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XVWDQDZLDMøFH� Z\NRQDZF]H� VWDQGDUG\� WHFKQLF]QH� GR� FHOyZ� VWRVRZDQLD� G\UHNW\Z\� 3DUODPHQWX�� (XURSHMVNLHJR� L�5DG\� ���������:(� Z�RGQLHVLHQLX� GR� Z]RUyZ� IRUPXODU]\� QD� SRWU]HE\�
SU]HND]\ZDQLD� RUJDQRP� QDG]RUX� SU]H]� SRGOHJDMøFH� LP� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\�
UHDVHNXUDFML� LQIRUPDFML� NRQLHF]Q\FK� GR� VSUDZRZDQLD� QDG]RUX� QDG� W\PL� ]DNĴDGDPL� L�XFK\ODMøFH�

UR]SRU]øG]HQLH� Z\NRQDZF]H� �8(�� ����������

�7HNVW� PDMøF\� ]QDF]HQLH� GOD� (2*��
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XZ]JOČGQLDMøF� 7UDNWDW� R�IXQNFMRQRZDQLX� 8QLL� (XURSHMVNLHM��

XZ]JOČGQLDMøF� G\UHNW\ZČ� 3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� ���������:(� ]�GQLD� ���OLVWRSDGD� �����U�� Z�VSUDZLH� SRGHMä
PRZDQLD� L�SURZDG]HQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�UHDVHNXUDF\MQHM� �:\SĴDFDOQRŋú� ,,��������� Z�V]F]HJyOQRŋFL� MHM� DUW�����
XVW����� DNDSLW� WU]HFL�� DUW������ XVW���� DNDSLW� WU]HFL� L�DUW������ XVW���� DNDSLW� GUXJL��

D�WDNūH� PDMøF� QD� XZDG]H�� FR� QDVWČSXMH��

���� ,QIRUPDFMH� RWU]\P\ZDQH� G]LČNL� VSUDZR]GDZF]R�ŋFL�PDMø�]DVDGQLF]H� ]QDF]HQLH�Z�RGQLHVLHQLX� GR�QDG]RUX� RSDUWHJR�
QD� U\]\NX� L�RFKURQ\� XEH]SLHF]DMøF\FK�� :�]ZLø]NX� ]�W\P� RUJDQ\� QDG]RUX� PXV]ø� RWU]\P\ZDú� LVWRWQH� GDQH�
Z�UR]VøGQ\FK� WHUPLQDFK�� $E\� ]DSHZQLú� DNWXDOQRŋú� Z\PRJyZ� GRW\F]øF\FK� VSUDZR]GDZF]R�ŋFL� RUD]� RG]ZLHUä
FLHGOLú� SRMDZLDMøFH� VLČ� U\]\NR� L�]PLHQLDMøFH� VLČ� SUDNW\NL�� NRQLHF]QD� MHVW� LVWRWQD� ]PLDQD� Z]RUyZ� IRUPXODU]\� QD�
SRWU]HE\� VSUDZR]GDZF]RŋFL� SU]HZLG]LDQ\FK� Z�UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� :\PDJD� WR�
]PLDQ\� OLF]Q\FK� Z]RUyZ� IRUPXODU]\�� GRGDQLD� QRZ\FK� L�XVXQLČFLD� SU]HVWDU]DĴ\FK�� %LRUøF� SRG� XZDJČ� ]DNUHV�
]PLDQ�� QDOHū\� XFK\OLú� UR]SRU]øG]HQLH� Z\NRQDZF]H� �8(�� �����������

���� ']LDĴDOQRŋú� WUDQVJUDQLF]QD� QLH� MHVW� VDPD�Z�VRELH� EDUG]LHM� U\]\NRZQD�� DOH�ZLøūH� VLČ� ]�GRGDWNRZ\PL� XWUXGQLHQLDPL��
6NXWHF]Q\� QDG]yU� SRZLQLHQ� ]DSHZQLDú� UyZQH� WUDNWRZDQLH� ZV]\VWNLFK� XEH]SLHF]DMøF\FK� L�EHQHILFMHQWyZ�� QLH]Dä
OHūQLH� RG� LFK� QDURGRZRŋFL� F]\� PLHMVFD� ]DPLHV]NDQLD�� $E\� XĴDWZLú� RVLøJQLČFLH� WHJR� FHOX�� GRW\FKF]DVRZH� Z]RU\�
IRUPXODU]\� Z\NRU]\VW\ZDQ\FK� Z�G]LDĴDOQRŋFL� WUDQVJUDQLF]QHM� ]RVWDĴ\� ]DVWøSLRQH� QRZ\PL� Z]RUDPL� IRUPXODU]\� QD�
SRWU]HE\� VSUDZR]GDZF]R�ŋFL�� NWyUH� VĴXūø� XMHGQROLFHQLX� Z\PRJyZ� LQIRUPDF\MQ\FK� Z�]DNUHVLH� VNĴDGHN�� RGV]NRä
GRZDĶ� L�NRV]WyZ� Z�SRG]LDOH� QD� ORNDOL]DFMČ� XEH]SLHF]\FLHOD� L�ORNDOL]DFMČ� U\]\ND��

���� 1DOHū\� UyZQLHū� XVWDQRZLú� SHZLHQ� PLQLPDOQ\� Z\PyJ� SUDZQ\� GRW\F]øF\� ]DNUHVX� LQIRUPDFML� QD� WHPDW� U\]\ND�
]ZLø]DQHJR� ]H� ]PLDQø� NOLPDWX� SU]HND]\ZDQ\FK� RUJDQRP� QDG]RUX�� =DNĴDG\� SRZLQQ\� SU]HGVWDZLDú� RUJDQRP�
QDG]RUX� SU]HJOøG� LQIRUPDFML� GRW\F]øF\FK� XG]LDĴX� LFK� LQZHVW\FML� QDUDūRQHJR� QD� U\]\NR� SU]HMŋFLRZH� L�IL]\F]QH�
]ZLø]DQH� ]H� ]PLDQø� NOLPDWX��

���� %UDNXMH� V]F]HJyĴRZ\FK� LQIRUPDFML� R�XEH]SLHF]HQLDFK� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� ū\FLH�� FR�PD�QHJDW\ZQ\�ZSĴ\Z�
QD� RFKURQČ� XEH]SLHF]DMøF\FK�� :�]ZLø]NX� ]�W\P� RUJDQ\� QDG]RUX� SRZLQQ\� PLHú� MDVQH� LQIRUPDFMH� QD� WHPDW�
NDWHJRULL� SURGXNWX�� :�W\P� FHOX� ZSURZDG]RQR� QRZ\� Z]yU� IRUPXODU]D� GRW\F]øFHJR� DQDOL]\� ]RERZLø]DĶ� ]�W\WXĴX�
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� QD� SRWU]HE\� VSUDZR]GDĶ� VSRU]øG]DQ\FK� Z�SRG]LDOH� ZHGĴXJ� OLQLL�
EL]QHVRZ\FK�� ]�NLONRPD� Z\MøWNDPL�� Z�SU]\SDGNX� NWyU\FK� VSUDZR]GDQLD� VSRU]øG]DQH� Vø� Z�SRG]LDOH� ZHGĴXJ� NDWHä
JRULL� SURGXNWX�

������ ']�8��/����� ]������������� V����
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���� =�XZDJL� QD� IDNW�� ūH� ]DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� UHDVHNXUDFML� PRJø� FRUD]� F]ČŋFLHM� RIHURZDú� XEH]SLHF]HQLH� RG�
U\]\ND� Z�F\EHUSU]HVWU]HQL�� RUJDQ\� QDG]RUX� SRZLQQ\� XZ]JOČGQLDú� Z�VZRLFK� G]LDĴDQLDFK� QDG]RUF]\FK� NZHVWLH�
]ZLø]DQH� ]�W\P�QRZ\P� U\]\NLHP��$E\�XĴDWZLú� WDNLH� G]LDĴDQLD��ZSURZDG]RQR� QRZ\�Z]yU� IRUPXODU]D� QD�SRWU]HE\�
VSUDZR]GDZF]R�ŋFL� GRW\F]øF\� U\]\ND� XEH]SLHF]HQLRZHJR� Z�F\EHUSU]HVWU]HQL��

���� :�UDPDFK� SURFHVX� QDG]RUX� ZDūQH� MHVW�� DE\� RUJDQ\� QDG]RUX�PRJĴ\�PRQLWRURZDú� DGHNZDWQRŋú�PRGHOL� ZHZQČWU]ä
Q\FK�� &]ČŋFLRZH� L�SHĴQH� PRGHOH� ZHZQČWU]QH� SR]ZDODMø� OHSLHM� XZ]JOČGQLú� LQG\ZLGXDOQH� U\]\NR� ]DNĴDGX�� D�Z�G\ä
UHNW\ZLH� ���������:(� ]DSHZQLRQR� ]DNĴDGRP�XEH]SLHF]HĶ� L�]DNĴDGRP� UHDVHNXUDFML�PRūOLZRŋú� VWRVRZDQLD� LFK�GR�
RNUHŋODQLD� Z\PRJyZ� NDSLWDĴRZ\FK� EH]� RJUDQLF]HĶ� Z\QLNDMøF\FK� ]H� VWDQGDUGRZHM� IRUPXĴ\�� 7UXGQLHM� MHVW� MHGQDN�
VSUDZRZDú� QDG]yU�� NLHG\� RFHQ\� RSDUWH� Vø� QD� QLHXVWDQGDU\]RZDQ\FK� LQIRUPDFMDFK�� 2UJDQ\� QDG]RUX� SRZLQQ\�
Z�]ZLø]NX� ]�W\P� NRU]\VWDú� ]�QRZ\FK� Z]RUyZ� IRUPXODU]\� L�QRW� REMDŋQLDMøF\FK�� NWyUH� SRPRJø� Z�X]\VNLZDQLX�
SRXIQ\FK� GDQ\FK��

���� :\PRJL� GRW\F]øFH� VSUDZR]GDZF]R�ŋFL� QLH� SRZLQQ\� E\ú� QDGPLHUQLH� XFLøūOLZH� GOD� ]DNĴDGyZ�� :�W\P� FHOX� QDOHū\�
RNUHŋOLú� SURSRUFMRQDOQ\� VSRVyE� VWRVRZDQLD� V]HUHJX� Z\PRJyZ� GRW\F]øF\FK� VSUDZR]GDZF]R�ŋFL�� WDN� DE\� QLH� VWZDä
U]Dú� U\]\ND� REQLūHQLD� MDNRŋFL� GDQ\FK� GRVWDUF]DQ\FK� SU]H]� ]DNĴDG\��

���� :HZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�� NWyUH� SRNU\ZDMø� MHG\QLH� U\]\ND� ]ZLø]DQH�
]�JUXSø� SU]HP\VĴRZø� OXE� KDQGORZø�� GR� NWyUHM� QDOHūø�� FKDUDNWHU\]XMø� VLČ� V]F]HJyOQ\P� SURILOHP� U\]\ND�� NWyU\�
QDOHū\� XZ]JOČGQLú� SU]\� RNUHŋODQLX� Z\PRJyZ� GRW\F]øF\FK� VSUDZR]GDZF]RŋFL��:HZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ�
L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� SRZLQQ\� ]DWHP� PLHú� PRūOLZRŋú� NRU]\VWDQLD� ]H� V]F]HJyOQ\FK� XVWDOHĶ� GRW\ä
F]øF\FK� VSUDZR]GDZF]R�ŋFL� RSDUW\FK� QD� U\]\NX��

���� 3U]HSLV\� QLQLHMV]HJR� UR]SRU]øG]HQLD� Vø� Z]DMHPQLH� ŋFLŋOH� SRZLø]DQH�� JG\ū� ZV]\VWNLH� RQH� GRW\F]ø� SU]HND]\ZDQLD�
LQIRUPDFML� RUJDQRP� QDG]RUX� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� JUXS\�� $E\� ]DSHZQLú� VSyMä
QRŋú� PLČG]\� W\PL� SU]HSLVDPL�� NWyUH� SRZLQQ\� ZHMŋú� Z�ū\FLH� MHGQRF]HŋQLH�� DE\� XĴDWZLú� FDĴRŋFLRZH� ]UR]XPLHQLH�
W\FK� SU]HSLVyZ� L�]DSHZQLú� ĴDWZ\� GRVWČS� GR� QLFK� SRGPLRWRP� SRGOHJDMøF\P� Z\PRJRP� Z�]DNUHVLH� VSUDZR]GDZä
F]RŋFL�� Z�W\P� LQZHVWRURP� QLHPDMøF\P� VLHG]LE\� Z�8QLL�� ZVND]DQH� MHVW� ZĴøF]HQLH� GR� MHGQHJR� UR]SRU]øG]HQLD�
ZV]\VWNLFK� Z\NRQDZF]\FK� VWDQGDUGyZ� WHFKQLF]Q\FK� Z\PDJDQ\FK� QD� PRF\� DUW����� XVW������ DUW������ XVW����
L�DUW������ XVW���� G\UHNW\Z\� ���������:(��

����� 3RGVWDZČ� QLQLHMV]HJR� UR]SRU]øG]HQLD� VWDQRZL� SURMHNW� Z\NRQDZF]\FK� VWDQGDUGyZ� WHFKQLF]Q\FK� SU]HGĴRūRQ\�
.RPLVML� SU]H]� (XURSHMVNL� 8U]øG� 1DG]RUX� 8EH]SLHF]HĶ� L�3UDFRZQLF]\FK� 3URJUDPyZ� (PHU\WDOQ\FK��

����� (XURSHMVNL� 8U]øG� 1DG]RUX� 8EH]SLHF]HĶ� L�3UDFRZQLF]\FK� 3URJUDPyZ� (PHU\WDOQ\FK� SU]HSURZDG]LĴ� RWZDUWH�
NRQVXOWDFMH� SXEOLF]QH� Z�]DNUHVLH� SURMHNWX� Z\NRQDZF]\FK� VWDQGDUGyZ� WHFKQLF]Q\FK�� NWyU\� VWDQRZL� SRGVWDZČ�
QLQLHMV]HJR� UR]SRU]øG]HQLD�� SU]HDQDOL]RZDĴ� SRWHQFMDOQH� SRZLø]DQH� NRV]W\� L�NRU]\ŋFL� RUD]� ]ZUyFLĴ� VLČ� R�SRUDGČ�
*UXS\� ,QWHUHVDULXV]\� ]�6HNWRUD� 8EH]SLHF]HĶ� L�5HDVHNXUDFML� SRZRĴDQHM� QD� SRGVWDZLH� DUW����� UR]SRU]øG]HQLD� 3DUODä
PHQWX� (XURSHMVNLHJR� L�5DG\� �8(�� QU� ���������� �������

����� 1DOHū\� ]DSHZQLú� ]DNĴDGRP� GRVWDWHF]Qø� LORŋú� F]DVX� QD� ZGURūHQLH� ]DNWXDOL]RZDQ\FK� Z\PRJyZ� GRW\F]øF\FK�
VSUDZR]GDZF]R�ŋFL�� :�]ZLø]NX� ]�W\P� QDOHū\� RGURF]\ú� GDWČ� UR]SRF]ČFLD� VWRVRZDQLD� QLQLHMV]HJR� UR]SRU]øG]HQLD��
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$UW\NXĴ���

)RUPDW\� LQIRUPDFML� GRVWDUF]DQ\FK� GR� FHOyZ� QDG]RUX�

=DNĴDG\�XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ZHZQČWU]QH� ]DNĴDG\�XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\�
XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQä
JRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� SU]HND]XMø� LQIRUPDFMH� ]JRGQLH� ]�QLQLHMV]\P� UR]SRU]øä
G]HQLHP� Z�IRUPDWDFK� Z\PLDQ\� L�SU]HGVWDZLDQLD� GDQ\FK� RNUHŋORQ\FK� SU]H]� RUJDQ\� QDG]RUX� OXE� SU]H]� RUJDQ� VSUDZXMøF\�
QDG]yU� QDG� JUXSø� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� VSHF\ILNDFMDPL��

D�� GDQH� LORŋFLRZH� EČGøFH� GDQ\PL� W\SX� ÅNZRW\� SLHQLČūQHµ� Z\UDūD� VLČ� Z�MHGQRVWNDFK� EH]� PLHMVF� SR� SU]HFLQNX�� ]�Z\MøWä
NLHP� LQIRUPDFML�� R�NWyU\FK� PRZD� ZH� Z]RUDFK� IRUPXODU]\� 6�������� 6������� L�6�������Z�]DĴøF]QLNDFK� ,�RUD]� ,,,� GR�
QLQLHMV]HJR� UR]SRU]øG]HQLD� Z\NRQDZF]HJR�� Z�SU]\SDGNX� NWyU\FK� GDQH� LORŋFLRZH�Z\UDūD� VLČ�Z�MHGQRVWNDFK� ]�GRNĴDGä
QRŋFLø� GR� GZyFK� PLHMVF� SR� SU]HFLQNX�

������ 5R]SRU]øG]HQLH� 3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� �8(�� QU� ���������� ]�GQLD� ���OLVWRSDGD� �����U�� Z�VSUDZLH� XVWDQRZLHQLD�
(XURSHMVNLHJR� 8U]ČGX� 1DG]RUX� �(XURSHMVNLHJR� 8U]ČGX� 1DG]RUX� 8EH]SLHF]HĶ� L�3UDFRZQLF]\FK� 3URJUDPyZ� (PHU\WDOQ\FK��� ]PLDQ\�

�GHF\]ML� QU� ���������:(� L�XFK\OHQLD� GHF\]ML� .RPLVML� ��������:(� �']�8��/����� ]������������� V������
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E�� GDQH� LORŋFLRZH� EČGøFH� GDQ\PL� W\SX� ÅSURFHQW\µ� Z\UDūD� VLČ� Z�MHGQRVWNDFK� ]�GRNĴDGQRŋFLø� GR� F]WHUHFK� PLHMVF� SR�
SU]HFLQNX��

F�� GDQH� LORŋFLRZH� EČGøFH� GDQ\PL� W\SX� ÅOLF]E\� FDĴNRZLWHµ� Z\UDūD� VLČ� Z�MHGQRVWNDFK� EH]� PLHMVF� SR� SU]HFLQNX��

G�� GDQH� LORŋFLRZH� Z\UDūD� VLČ� MDNR� ZDUWRŋFL� GRGDWQLH�� ]�Z\MøWNLHP� QDVWČSXMøF\FK� SU]\SDGNyZ��

�L�� JG\� GDQH� LORŋFLRZH� PDMø� FKDUDNWHU� SU]HFLZQ\� Z�VWRVXQNX� GR� QDWXUDOQHM� NZRW\� GDQHM� SR]\FML��

�LL�� JG\� FKDUDNWHU� GDQ\FK� LORŋFLRZ\FK� XPRūOLZLD� LFK� ]JĴDV]DQLH� MDNR� ZDUWRŋFL� GRGDWQLH� L�XMHPQH��

�LLL�� JG\� ]�QRW� REMDŋQLDMøF\FK� RNUHŋORQ\FK� Z�]DĴøF]QLNX� Z\QLND� NRQLHF]QRŋú� ]DVWRVRZDQLD� LQQHJR� IRUPDWX� VSUDZR]ä
GDZF]HJR��

$UW\NXĴ���

:DOXWD� VSUDZR]GDZF]D�

��� 2�LOH� RUJDQ� QDG]RUX� QLH� Z\PDJD� LQDF]HM�� GR� FHOyZ� QLQLHMV]HJR� UR]SRU]øG]HQLD� Z\NRQDZF]HJR� ÅZDOXWD� VSUDZRä
]GDZF]Dµ� R]QDF]D��

D�� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� LQG\ZLGXDOQHM� ²� ZDOXWČ� VWRVRZDQø� QD� SRWU]HE\� VSRU]øG]HQLD� VSUDZR]GDQLD� ILQDQä
VRZHJR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML��

E�� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL�JUXS� ²�ZDOXWČ� VWRVRZDQø�QD�SRWU]HE\� VSRU]øG]HQLD� VNRQVROLGRZDQHJR� VSUDZR]GDQLD�
ILQDQVRZHJR��

��� 'DQH� LORŋFLRZH� EČGøFH� GDQ\PL� W\SX� ÅNZRW\� SLHQLČūQHµ� Z\ND]XMH� VLČ� Z�ZDOXFLH� VSUDZR]GDZF]HM�� FR� Z\PDJD�
SU]HOLF]HQLD� ZDUWRŋFL� Z\UDūRQ\FK� Z�NDūGHM� LQQHM� ZDOXFLH� QD� ZDOXWČ� VSUDZR]GDZF]ø�� R�LOH� QLH� RNUHŋORQR� LQDF]HM�
Z�]DĴøF]QLNDFK� ,,� L�,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD� Z\NRQDZF]HJR��

��� 2NUHŋODMøF� ZDUWRŋú� VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DQLD�� NWyUH� Vø� GHQRPLQRZDQH� Z�ZDOXFLH� LQQHM� QLū� ZDOXWD�
VSUDZR]GDZF]D�� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\�
UHDVHNXUDFML�� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� RUD]�
ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HOLF]DMø� ZDUWRŋú� QD� ZDOXWČ� VSUDZR]GDZF]ø� WDN�� MDNE\� SU]HOLä
F]HQLH� QDVWČSRZDĴR� SR� NXUVLH� ]DPNQLČFLD� ]�RVWDWQLHJR� GQLD�� GOD� NWyUHJR� RGSRZLHGQL� NXUV� E\Ĵ� GRVWČSQ\� Z�RNUHVLH�
VSUDZR]GDZF]\P�� ]�NWyU\P� VNĴDGQLN� DNW\ZyZ� OXE� ]RERZLø]DQLH� Vø� ]ZLø]DQH��

��� 2NUHŋODMøF� ZDUWRŋú� SU]\FKRGX� OXE� NRV]WX�� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ZHZQČWU]QH� ]DNĴDG\� XEH]ä
SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH�
VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� SU]HOLF]DMø� WČ� ZDUWRŋú� QD� ZDOXWČ� VSUDZRä
]GDZF]ø� ]�]DVWRVRZDQLHP� WHM� VDPHM� ]DVDG\� SU]HOLF]DQLD�� MDND� MHVW� VWRVRZDQD� GR� FHOyZ� NVLČJRZ\FK��

��� :\ND]XMøF� ZDUWRŋFL� GDQ\FK� KLVWRU\F]Q\FK� Z\UDūRQH� Z�ZDOXFLH� LQQHM� QLū� ZDOXWD� VSUDZR]GDZF]D�� WHJR� URG]DMX�
ZDUWRŋFL� GRW\F]øFH� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HOLF]D� VLČ� QD� ZDOXWČ� VSUDZR]GDZF]ø� ZHGĴXJ� NXUVX�
]DPNQLČFLD� ]�RVWDWQLHJR� GQLD� GDQHJR� RNUHVX� VSUDZR]GDZF]HJR�� GOD� NWyUHJR� GRVWČSQ\� MHVW� NXUV� Z\PLDQ\��

��� 2�LOH� RUJDQ� QDG]RUX� QLH� Z\PDJD� LQDF]HM�� SU]HOLF]HQLD� QD� ZDOXWČ� VSUDZR]GDZF]ø� GRNRQXMH� VLČ� ZHGĴXJ� NXUVX�
Z\PLDQ\�� NWyU\� SRFKRG]L� ]�WHJR� VDPHJR� ũUyGĴD� FR� NXUV� VWRVRZDQ\� QD� SRWU]HE\� VSUDZR]GDĶ� ILQDQVRZ\FK� ]DNĴDGX�
XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� LQG\ZLGXDOQHM�� OXE� ]�WHJR� VDPHJR� ũUyGĴD� FR�
NXUV� VWRVRZDQ\� QD� SRWU]HE\� VNRQVROLGRZDQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXS��

$UW\NXĴ���

3RQRZQH� SU]HND]DQLH� LQIRUPDFML�

=DNĴDG\�XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ZHZQČWU]QH� ]DNĴDG\�XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\�
XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQä
JRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� SRQRV]ø� RGSRZLHG]LDOQR�ŋú� ]D� MDNRŋú� SU]HND]\ZDQ\FK�
LQIRUPDFML��

7DN� V]\ENR�� MDN� MHVW� WR� PRūOLZH�� SU]HND]XMø� RQH� SRQRZQLH� LQIRUPDFMH� SU]HND]\ZDQH� ]�Z\NRU]\VWDQLHP� Z]RUyZ�
IRUPXODU]\�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� UR]SRU]øG]HQLX� Z\NRQDZF]\P� �
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D�� MHūHOL� SLHUZRWQLH� SU]HND]DQH� LQIRUPDFMH� XOHJĴ\� LVWRWQHM� ]PLDQLH� Z�RGQLHVLHQLX� GR� WHJR� VDPHJR� RNUHVX� VSUDZR]GDZä
F]HJR� SR� RVWDWQLP� SU]HND]DQLX� LQIRUPDFML� RUJDQRP� QDG]RUX� OXE� RUJDQRZL� VSUDZXMøFHPX� QDG]yU� QDG� JUXSø�� OXE�

E�� QD� ūøGDQLH� RUJDQyZ� QDG]RUX� OXE� RUJDQX� VSUDZXMøFHJR� QDG]yU� QDG� JUXSø� ]�SRZRGX� SRZDūQ\FK� SUREOHPyZ�
Z�]DNUHVLH� MDNRŋFL� GDQ\FK��

$UW\NXĴ���

3URJL� VSUDZR]GDZF]R�ŋFL� RSDUWH� QD� DQDOL]LH� U\]\ND�

��� 2UJDQ\� QDG]RUX� QLH� Z\PDJDMø� RG� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML�� ZHZQČWU]Q\FK� ]DNĴDGyZ� XEH]ä
SLHF]HĶ� L�ZHZQČWU]Q\FK� ]DNĴDGyZ� UHDVHNXUDFML�� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� SRVLDGDMøF\FK� XG]LDĴ\�
NDSLWDĴRZH�Z�LQQ\P�]DNĴDG]LH�� XEH]SLHF]HQLRZ\FK� VSyĴHN�KROGLQJRZ\FK� RUD]� ILQDQVRZ\FK� VSyĴHN�KROGLQJRZ\FK� R�G]LDä�
ĴDOQRŋFL� PLHV]DQHM� SU]HND]\ZDQLD� UD]� Z�URNX� LQIRUPDFML�� R�NWyU\FK� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(� L�GR�
NWyU\FK� ]DVWRVRZDQLH� PD� SUyJ� VSUDZR]GDZF]R�ŋFL� RSDUW\� QD� DQDOL]LH� U\]\ND�� Z�SU]\SDGNX� JG\� SUyJ� WHQ� QLH� ]RVWDĴ�
SU]HNURF]RQ\� ]DUyZQR� Z�ELHūøF\P�� MDN� L�Z�SRSU]HGQLP� URNX� VSUDZR]GDZF]\P��

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML��
]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL�
KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM�� NWyUH� QLH� SU]HNURF]ø� VWRVRZDQ\FK� SURJyZ�
VSUDZR]GDZF]R�ŋFL� RSDUW\FK� QD� DQDOL]LH� U\]\ND� RNUHŋORQ\FK� Z�SRSU]HGQLP� XVWČSLH�� Vø� ]ZROQLRQH� ]�SU]HND]\ZDQLD�
LQIRUPDFML�� R�NWyU\FK� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(� L�Z�RGQLHVLHQLX� GR� NWyU\FK� Z�QLQLHMV]\P� UR]SRU]øä
G]HQLX� Z\NRQDZF]\P� ZVND]DQR� SURJL� RSDUWH� QD� DQDOL]LH� U\]\ND� GR� FHOyZ� ELHūøFHJR� L�QDVWČSQHJR� URNX� VSUDZR]GDZä
F]HJR��

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML��
]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL�
KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM�� NWyUH� SU]HNURF]ø� PDMøFH� ]DVWRVRZDQLH� SURJL�
VSUDZR]GDZF]R�ŋFL� RSDUWH� QD� DQDOL]LH� U\]\ND� RNUHŋORQH� Z�XVWČSLH� ��� SU]HND]XMø� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW�����
G\UHNW\Z\� ���������:(� L�Z�RGQLHVLHQLX� GR� NWyU\FK� Z�QLQLHMV]\P� UR]SRU]øG]HQLX� Z\NRQDZF]\P� ZVND]DQR� SURJL�
RSDUWH� QD� DQDOL]LH� U\]\ND� GR� FHOyZ� ELHūøFHJR� URNX� VSUDZR]GDZF]HJR� RUD]� GRNRQXMø� SRQRZQHM� RFHQ\� WHJR�� F]\�
Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� SURJL� WH� QLH� ]RVWDQø� SU]HNURF]RQH��

��� :HZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� Z\NRU]\VWXMø� Z]RU\� IRUPXODU]\� RNUHŋORQH� Z�DUW����� ��� ���� ���� ���� ���� ���� ����
���� ��� L���� QLQLHMV]HJR� UR]SRU]øG]HQLD�� R�LOH� ]DNĴDG\� WH� VSHĴQLDMø� ZV]\VWNLH� ]�QDVWČSXMøF\FK� ZDUXQNyZ��

D�� MHūHOL� FKRG]L� R�]RERZLø]DQLD� XEH]SLHF]HQLRZH�� ZV]\VF\� XEH]SLHF]HQL� L�EHQHILFMHQFL� Vø�RVREDPL� SUDZQ\PL� QDOHūøF\PL�
GR� JUXS\�� GR� NWyUHM� QDOHū\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ�� OXE� Vø� RVREDPL� IL]\F]Q\PL� NZDOLILNXMøF\PL� VLČ� GR�
REMČFLD� SROLVø� XEH]SLHF]HQLRZ�ø� WHM� JUXS\�� R�LOH� G]LDĴDOQRŋú� REHMPXMøFD� RVRE\� IL]\F]QH� VWDQRZL� SRQLūHM� ���� UH]HUZ�
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��

E�� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L�XPRZ\� XEH]SLHF]HQLD� EČGøFH� SRGVWDZø� ]RERZLø]DĶ� UHDVHNXUDF\MQ\FK� QLH� REHMPXMø�
ūDGQHJR� RERZLø]NRZHJR� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM��

��� :HZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� Z\NRU]\VWXMø� Z]RU\� IRUPXODU]\� RNUHŋORQH� Z�DUW����� ��� ���� ���� ���� ���� ���� ���
L���� QLQLHMV]HJR� UR]SRU]øG]HQLD�� R�LOH� ]DNĴDG\� WH� VSHĴQLDMø� ZV]\VWNLH� ]�QDVWČSXMøF\FK� ZDUXQNyZ��

D�� ZDUXQNL� RNUHŋORQH� Z�SRSU]HGQLP� XVWČSLH� Z�OLW��D�� L�E���

E�� NUHG\W\� XG]LHORQH� SU]H]� MHGQRVWNČ� GRPLQXMøFø� OXE� MDNLHNROZLHN� SU]HGVLČELRUVWZR� QDOHūøFH� GR� JUXS\�� Z�W\P� SXOH�
ŋURGNyZ� SLHQLČūQ\FK� JUXS�� QLH� SU]HNUDF]DMø� ����� DNW\ZyZ� RJyĴHP� SRVLDGDQ\FK� SU]H]� ZHZQČWU]Q\� ]DNĴDG� UHDVHä
NXUDFML��

F�� PDNV\PDOQø� VWUDWČ� Z\QLNDMøFø� ]�UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� PRūQD� RFHQLú� Z�VSRVyE� GHWHUPLQLVä
W\F]Q\� EH]� VWRVRZDQLD� PHWRG� VWRFKDVW\F]Q\FK��

52='=,$ĳ� ,,�

:=25<� )2508/$5=<� 635$:2='$:&=<&+� =$:,(5$-÷&<&+� '$1(� ,/2Ŋ&,2:(� 1$� 3275=(%<�
35=(.$=<:$1,$� ,1)250$&-,� 35=(=� ,1'<:,'8$/1(� =$.ĳ$'<�

$UW\NXĴ���

:]RU\� NZDUWDOQ\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� NZDUWDOQLH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW����
OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� FK\ED� ūH� ]DNUHV� OXE� F]ČVWRWOLZRŋú� VSUDZR]GDZF]R�ŋFL� Vø� RJUDQLF]RQH�
]JRGQLH� ]�DUW����� XVW���� G\UHNW\Z\� ���������:(�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČä
SXMøF\PL� QRWDPL� REMDŋQLDMøF\PL�
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D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� ]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�� VWRVXMøF�QRW\�REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� SRGVWDZRZH� GRW\F]øFH� ]DNĴDGX� RUD]� RJyOQ\�
]DNUHV� VSUDZR]GDZF]R�ŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� PHWRG\�
Z\FHQ\�� R�NWyUHM� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�
RUD]� NRV]WyZ� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK� ]DNĴDGX��
GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� DNW\ZyZ�� VWRVXMøF� QRW\� REMDŋä
QLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� RUD]� X]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\� �NRG� &,&�� RNUHŋORQ\� Z�]DĴøF]ä
QLNX� 9� L�]GHILQLRZDQ\� Z�]DĴøF]QLNX� 9,��

I�� MHūHOL� VWRVXQHN� SRVLDGDQ\FK� SU]H]� ]DNĴDG� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� GR�
ORNDW� RJyĴHP� SU]HNUDF]D� ����� ²�Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� RFHQ\�
]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� ZV]\VWNLFK� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�
SRVLDGDQ\FK� SU]H]� ]DNĴDG�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� RWZDUW\FK� SR]\FML� Z�LQVWUXPHQä
WDFK� SRFKRGQ\FK�� VWRVXMøF�QRW\� REMDŋQLDMøFH� ]DZDUWH�Z�VHNFML� 6������� ]DĴøF]QLND� ,,� RUD]� NRG�&,&� RNUHŋORQ\�Z�]DĴøF]ä
QLNX� 9� L�]GHILQLRZDQ\� Z�]DĴøF]QLNX� 9,��

K�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�
RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

L�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR�
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

M�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

N�� MHūHOL� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SURZDG]ø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� OXE� UHDVHNXUDF\MQø� MHG\QLH�
Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� OXE� MHG\QLH� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� Z]yU�
IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\�PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

O�� MHūHOL� ]DNĴDG\� XEH]SLHF]HĶ� SURZDG]ø� ]DUyZQR� G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� MDN� L�G]LDĴDOQRŋú�
Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\�
PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

��� 'R� FHOyZ� XVW���� OLW��I�� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RNUHŋODMø� VWRVXQHN� SRVLDGDQ\FK� SU]H]� ]DNĴDG�
MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� GR� ORNDW� RJyĴHP�� Z\]QDF]DMøF� VXPČ� SR]\FML�
&�����5������ MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� XZ]JOČGQLRQ\FK� Z�SR]\FML�
&�����5����� L�MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� XZ]JOČGQLRQ\FK� Z�SR]\FML�
&�����5����� ZH� Z]RU]H� IRUPXODU]D� 6����������� D�QDVWČSQLH� G]LHOøF� WČ� NZRWČ� SU]H]� VXPČ� SR]\FML� &�����5�����
L�&�����5����� ZH� Z]RU]H� IRUPXODU]D� 6�����������

$UW\NXĴ���

:]RU\� NZDUWDOQ\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�

:HZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� NZDUWDOQLH� LQIRUPDFMH�� R�NWyU\FK�PRZD�
Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� FK\ED� ūH� ]DNUHV� OXE� F]ČVWRWOLZRŋú� VSUDZR]GDZä
F]RŋFL� Vø� RJUDQLF]RQH� ]JRGQLH� ]�DUW����� XVW���� G\UHNW\Z\� ���������:(�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\�
RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL�
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D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� ]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�� VWRVXMøF�QRW\�REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� SRGVWDZRZH� GRW\F]øFH� ]DNĴDGX� RUD]� RJyOQ\�
]DNUHV� VSUDZR]GDZF]R�ŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� PHWRG\�
Z\FHQ\�� R�NWyUHM� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�
RUD]� NRV]WyZ� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK� ]DNĴDGX��
GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�
RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR�
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR�
QLQLHMV]HJR� UR]SRU]øG]HQLD��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

K�� MHūHOL� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SURZDG]ø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� OXE� UHDVHNXUDF\MQø� MHG\QLH�
Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� OXE� MHG\QLH� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� Z]yU�
IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\�PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

L�� MHūHOL� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� SURZDG]ø� ]DUyZQR� G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� MDN� L�G]LDä�
ĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��
RNUHŋODMøF\� PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ���

8SURV]F]HQLD� GRSXV]F]DOQH� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� NZDUWDOQHM� LQG\ZLGXDOQ\FK� ]DNĴDGyZ� RUD]�
ZHZQČWU]Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� L�ZHZQČWU]Q\FK� ]DNĴDGyZ� UHDVHNXUDFML�

��� :�RGQLHVLHQLX� GR� LQIRUPDFML�� R�NWyU\FK� PRZD� Z�DUW���� XVW�� �� OLW��F�� RUD]� Z�DUW���� OLW��F��� Z\FHQD� GDQ\FK� PRūH� VLČ�
Z�ZLČNV]\P� VWRSQLX� RSLHUDú� QD� RV]DFRZDQLDFK� L�PHWRGDFK� V]DFRZDQLD� QLū� Z\FHQD� URF]Q\FK� GDQ\FK� ILQDQVRZ\FK��
:\FHQČ� QD� SRWU]HE\� VSUDZR]GDZF]RŋFL� NZDUWDOQHM� RSUDFRZXMH� VLČ� Z�WDNL� VSRVyE�� E\� ]DSHZQLú�� DE\� RWU]\PDQH�
Z�Z\QLNX� MHM� ]DVWRVRZDQLD� LQIRUPDFMH� E\Ĵ\� ZLDU\JRGQH� L�]JRGQH� ]H� VWDQGDUGDPL� RNUHŋORQ\PL� Z�DUW����� G\UHNW\Z\�
���������:(� RUD]� DE\� SU]HND]\ZDQH� E\Ĵ\� ZV]\VWNLH� LVWRWQH� LQIRUPDFMH� PDMøFH� ]QDF]HQLH� GOD� ]UR]XPLHQLD� GDQ\FK�
]JRGQLH� ]�DUW������ UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

��� :�RGQLHVLHQLX� GR� SU]HND]\ZDQLD� LQIRUPDFML�� R�NWyU\FK� PRZD� Z�DUW���� XVW�� �� OLW��K�� RUD]� L�� RUD]� Z�DUW���� OLW��H�� L�I���
]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�
PRJø� VWRVRZDú� XSURV]F]RQH� PHWRG\� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��

$UW\NXĴ���

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\�

UHDVHNXUDFML� ²� ,QIRUPDFMH� SRGVWDZRZH� RUD]� ]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�
SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������
Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL�
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D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\�]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�� VWRVXMøF�QRW\�REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� SRGVWDZRZH� GRW\F]øFH� ]DNĴDGX� RUD]� RJyOQ\�
]DNUHV� VSUDZR]GDZF]R�ŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� LQIRUPDFMH� SRGVWDZRZH� GRW\F]øFH� IXQGXV]\�Z\RGUČEQLRQ\FK�
L�SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ���

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� ²� ,QIRUPDFMH� GRW\F]øFH� ELODQVX� RUD]� LQQH� RJyOQH� LQIRUPDFMH�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G��
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøä
F\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� PHWRG\�
Z\FHQ\�� R�NWyUHM� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(� RUD]� Z\FHQ\� ]JRGQLH� ]H� VSUDZR]GDQLDPL� ILQDQVRZ\PL�
]DNĴDGX�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� R�LOH� MHGQD� ZDOXWD� QLH� VWDQRZL� ZLČFHM� QLū� ����� ]RERZLø]DĶ� RJyĴHP�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��
RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ]RERZLø]DĶ� Z�ZDOXWDFK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� RJyOQH� GRW\F]øFH� SR]\FML� SR]DELODQVRZ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PDMø� SNW� �L�� OXE� �LL���

�L�� NZRWD� NWyUHMNROZLHN� ]�SRQLūV]\FK� ZDUWRŋFL� MHVW� Z\ūV]D� QLū� ���� DNW\ZyZ� RJyĴHP��

��� ZDUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8G]LHORQH� SU]H]� ]DNĴDG� JZDUDQFMH�� Z�W\P�
DNUHG\W\Z\� �&�����5������ RUD]� :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8VWDQRä
ZLRQH� ]DEH]SLHF]HQLD� RJyĴHP� �&�����5������ RUD]�0DNV\PDOQD� ZDUWRŋú� ²�=RERZLø]DQLD�ZDUXQNRZH� RJyĴHP�
�&�����5������� OXE�

��� ZDUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 2WU]\PDQH� SU]H]� ]DNĴDG� JZDUDQFMH�� Z�W\P�
DNUHG\W\Z\� �&�����5������ RUD]� :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 3RVLDGDQH�
]DEH]SLHF]HQLD� RJyĴHP� �&�����5�������

�LL�� ]DNĴDG� XG]LHOLĴ� QLHRJUDQLF]RQHM� JZDUDQFML� OXE� RWU]\PDĴ� MDNøNROZLHN� QLHRJUDQLF]RQø� JZDUDQFMČ��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� JUXS\� ���� R�NWyUHM� PRZD� Z�F]ČŋFL�
$�]DĴøF]QLND� ,�GR� G\UHNW\Z\� ���������:(�� ]�Z\ĴøF]HQLHP� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� SU]HZRũQLND��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� ,QIRUPDFMH� SRGVWDZRZH� ²� :\ND]� SRGPLRWyZ� XEH]SLHF]Dä
MøF\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� G]LDĴDOQRŋFL� ZHGĴXJ� NUDMyZ� ]�XZ]JOČGä
QLHQLHP� ORNDOL]DFML� XEH]SLHF]\FLHOD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� G]LDĴDOQRŋFL� ZHGĴXJ� NUDMyZ� ]�XZ]JOČGä
QLHQLHP� ORNDOL]DFML� U\]\ND�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

K�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�
RUD]� NRV]WyZ� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK� ]DNĴDGX��
GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�
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$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� ,QIRUPDFMH� GRW\F]øFH� ELODQVX� RUD]� LQQH� RJyOQH�

LQIRUPDFMH�

:HZQČWU]QH� ]DNĴDG\�XEH]SLHF]HĶ�SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK�PRZD�Z�DUW������XVW���� OLW��G�� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋä
QLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� PHWRG\�
Z\FHQ\�� R�NWyUHM� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(� RUD]� Z\FHQ\� ]JRGQLH� ]H� VSUDZR]GDQLDPL� ILQDQVRZ\PL�
]DNĴDGX�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� RJyOQH� GRW\F]øFH� SR]\FML� SR]DELODQVRZ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SNW� �L�� OXE� �LL���

�L�� NZRWD� NWyUHMNROZLHN� ]�SRQLūV]\FK� ZDUWRŋFL� MHVW� Z\ūV]D� QLū� ���� DNW\ZyZ� RJyĴHP��

��� ZDUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8G]LHORQH� SU]H]� ]DNĴDG� JZDUDQFMH�� Z�W\P�
DNUHG\W\Z\� �&�����5������ RUD]� :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8VWDQRä
ZLRQH� ]DEH]SLHF]HQLD� RJyĴHP� �&�����5������ RUD]�0DNV\PDOQD� ZDUWRŋú� ²�=RERZLø]DQLD�ZDUXQNRZH� RJyĴHP�
�&�����5������� OXE�

��� ZDUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 2WU]\PDQH� SU]H]� ]DNĴDG� JZDUDQFMH�� Z�W\P�
DNUHG\W\Z\� �&�����5������ RUD]� :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 3RVLDGDQH�
]DEH]SLHF]HQLD� RJyĴHP� �&�����5�������

�LL�� ]DNĴDG� XG]LHOLĴ� QLHRJUDQLF]RQHM� JZDUDQFML� OXE� RWU]\PDĴ� MDNøNROZLHN� QLHRJUDQLF]RQø� JZDUDQFMČ��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� JUXS\� ���� R�NWyUHM� PRZD� Z�F]ČŋFL�
$�]DĴøF]QLND� ,�GR� G\UHNW\Z\� ���������:(�� ]�Z\ĴøF]HQLHP� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� SU]HZRũQLND��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� ,QIRUPDFMH� SRGVWDZRZH� ²� :\ND]� SRGPLRWyZ� XEH]SLHF]Dä
MøF\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� G]LDĴDOQRŋFL� ZHGĴXJ� NUDMyZ� ]�XZ]JOČGä
QLHQLHP� ORNDOL]DFML� XEH]SLHF]\FLHOD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� G]LDĴDOQRŋFL� ZHGĴXJ� NUDMyZ� ]�XZ]JOČGä
QLHQLHP� ORNDOL]DFML� U\]\ND�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�RUD]�
NRV]WyZ� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK� ]DNĴDGX�� GOD�
NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� ²� ,QIRUPDFMH� GRW\F]øFH� ELODQVX� RUD]� LQQH� RJyOQH� LQIRUPDFMH�

:HZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK�PRZD�Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋä
QLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� PHWRG\�
Z\FHQ\�� R�NWyUHM� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(� RUD]� Z\FHQ\� ]JRGQLH� ]H� VSUDZR]GDQLDPL� ILQDQVRZ\PL�
]DNĴDGX�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�
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E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� JUXS\� ���� R�NWyUHM� PRZD� Z�F]ČŋFL�
$�]DĴøF]QLND� ,�GR� G\UHNW\Z\� ���������:(�� ]�Z\ĴøF]HQLHP� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� SU]HZRũQLND��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� ,QIRUPDFMH� SRGVWDZRZH� ²� :\ND]� SRGPLRWyZ� XEH]SLHF]Dä
MøF\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� G]LDĴDOQRŋFL� ZHGĴXJ� NUDMyZ� ]�XZ]JOČGä
QLHQLHP� ORNDOL]DFML� XEH]SLHF]\FLHOD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� G]LDĴDOQRŋFL� ZHGĴXJ� NUDMyZ� ]�XZ]JOČGä
QLHQLHP� ORNDOL]DFML� U\]\ND�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�RUD]�
NRV]WyZ� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK� ]DNĴDGX�� GOD�
NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� L�ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� ,QIRUPDFMH� GRW\F]øFH� ORNDW�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� SU]HND]XMø� FRURF]QLH�� MHūHOL� QLH� Vø�
]ZROQLRQH� ]�WHJR� RERZLø]NX� QD� SRGVWDZLH� DUW����� XVW���� G\UHNW\Z\� ���������:(� Z�RGQLHVLHQLX� GR� NRQNUHWQHJR�
IRUPXODU]D�� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRä
U]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� MHūHOL� ]DNĴDG� MHVW� ]ZROQLRQ\� ]�SU]HND]\ZDQLD� Z]RUX� IRUPXODU]D� 6����������Z�RGQLHVLHQLX� GR� RVWDWQLHJR� NZDUWDĴX� QD�
SRGVWDZLH� DUW����� XVW���� G\UHNW\Z\� ���������:(� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR�
UR]SRU]øG]HQLD�� RNUHŋODMøF\�Z\ND]� �SR]\FMD� SR�SR]\FML�� DNW\ZyZ�� VWRVXMøF�QRW\�REMDŋQLDMøFH� ]DZDUWH�Z�VHNFML� 6�������
]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD� RUD]� NRG� &,&� RNUHŋORQ\� Z�]DĴøF]QLNX� 9� L�]GHILQLRZDQ\� Z�]DĴøF]QLNX� 9,��

E�� MHūHOL� ]DNĴDG� MHVW� ]ZROQLRQ\� ]�SU]HND]\ZDQLD� Z]RUX� IRUPXODU]D� 6����������Z�RGQLHVLHQLX� GR� RVWDWQLHJR� NZDUWDĴX� QD�
SRGVWDZLH� DUW����� XVW���� G\UHNW\Z\� ���������:(� OXE� MHūHOL� QLH� SU]HND]XMH� JR� NZDUWDOQLH� Z�]ZLø]NX� ]�W\P�� ūH�
VWRVXQHN� SRVLDGDQ\FK� SU]H]� ]DNĴDG� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� GR�
ORNDW� RJyĴHP�� R�NWyU\P� PRZD� Z�DUW���� XVW���� OLW��I�� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QLH� SU]HNUDF]D� ����� ²� Z]yU� IRUPXä
ODU]D� 6����������Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� RFHQ\� ]H� Z]JOČGX�
QD� SLHUZRWQH� U\]\NR� ZV]\VWNLFK� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� SRVLDGDä
Q\FK� SU]H]� ]DNĴDG�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� ]ZLø]DQHJR� ]H� ]PLDQø� NOLPDWX�
GOD� LQZHVW\FML�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

G�� MHūHOL�ZDUWRŋú� SURGXNWyZ� VWUXNWXU\]RZDQ\FK�� Z\]QDF]RQD� MDNR� VXPD� DNW\ZyZ� ]DNODV\ILNRZDQ\FK� GR� NDWHJRULL� �� L���
]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� 9�� SU]HNUDF]D� ���� ĴøF]Q\FK� ORNDW� Z\ND]DQ\FK� Z�SR]\FMDFK� &�����5�����
L�&�����5����� ZH� Z]RU]H� IRUPXODU]D� 6���������� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\�
Z\ND]� �SR]\FMD� SR� SR]\FML�� SURGXNWyZ� VWUXNWXU\]RZDQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,��

H�� MHūHOL� ]DNĴDG� MHVW� ]ZROQLRQ\� ]�SU]HND]\ZDQLD� Z]RUX� IRUPXODU]D� 6����������Z�RGQLHVLHQLX� GR� RVWDWQLHJR� NZDUWDĴX� QD�
SRGVWDZLH� DUW����� XVW���� G\UHNW\Z\� ���������:(� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR�
UR]SRU]øG]HQLD�� RNUHŋODMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� RWZDUW\FK� SR]\FML� Z�LQVWUXPHQWDFK� SRFKRGQ\FK�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD� RUD]� NRG� &,&� RNUHŋORQ\�
Z�]DĴøF]QLNX� 9� L�]GHILQLRZDQ\� Z�]DĴøF]QLNX� 9,��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� R�SU]\FKRGDFK�� ]\VNDFK� L�VWUDWDFK� Z�RNUHVLH�
VSUDZR]GDZF]\P� ZHGĴXJ� NDWHJRULL� DNW\ZyZ� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,9�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,�
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J�� MHūHOL� ZDUWRŋú� ELODQVRZ\FK� L�SR]DELODQVRZ\FK� ED]RZ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� ]DDQJDūRZDQ\FK� Z�XPRZ\� SRū\ä
F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�XPRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX�� GOD� XPyZ� ]�WHUPLQHP� ]DSDGDOQRŋFL�
SU]\SDGDMøF\P� SR� GDFLH� VSRU]øG]HQLD� VSUDZR]GDQLD�� SU]HNUDF]D� ���� ĴøF]Q\FK� ORNDW� Z\ND]DQ\FK� Z�SR]\FMDFK�
&�����5����� L�&�����5����� ZH� Z]RU]H� IRUPXODU]D� 6���������� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��
]DZLHUDMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� XPyZ� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�XPyZ� ]�XG]LHORQ\P� SU]\U]Hä
F]HQLHP� RGNXSX�� ELODQVRZ\FK� L�SR]DELODQVRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

K�� MHūHOL� VWRVXQHN� ZDUWRŋFL� DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� GR� VXP\� ELODQVRZHM� ]JĴRV]RQHM� Z�SR]\FMDFK�
&�����5����� Z]RUX� IRUPXODU]D� 6���������� SU]HNUDF]D� ������ Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� ]DZLHä
UDMøF\�Z\ND]� �SR]\FMD� SR� SR]\FML�� DNW\ZyZ� SRVLDGDQ\FK� MDNR� ]DEH]SLHF]HQLH�� REHMPXMøF\�ZV]\VWNLH� URG]DMH� NDWHJRULL�
DNW\ZyZ� SR]DELODQVRZ\FK� SRVLDGDQ\FK� MDNR� ]DEH]SLHF]HQLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� L�ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� 5H]HUZ\� WHFKQLF]QR��

XEH]SLHF]HQLRZH� L�LQIRUPDFMH� QD� WHPDW� U\]\ND�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� SU]HND]XMø� URF]QH� LQIRUPDFMH��
R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\�
IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� ZHGĴXJ� OLQLL� EL]QHVRZ\FK�
RNUHŋORQ\FK� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ZHGĴXJ� NUDMyZ�� Z�SU]\ä
SDGNX� JG\� UH]HUZ\� WH� Z�RGQLHVLHQLX� GR� NUDMX� VLHG]LE\� QLH� VWDQRZLø� ������ VXP\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä
Z\FK� REOLF]DQ\FK� ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRZDQLH� EUXWWR�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,��

F�� R�LOH� ]DNĴDG� QLH� VWRVXMH� XSURV]F]HĶ� GR� FHOyZ� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� Z�RGQLHVLHQLX� GR�
NWyU\FK� QLH� GRNRQDQR� RV]DFRZDQLD� RF]HNLZDQ\FK� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�Z\QLNDMøF\FK� ]�XPyZ��Z]yU�
IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SURJQR]\� QDMOHSV]HJR� RV]DFRZDQLD� SU]\ä
V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]�G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� DQDOL]\� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHä
F]HĶ� QD� ū\FLH�� Z�W\P� XPyZ� XEH]SLHF]HQLD� QD� ū\FLH�� RUD]� UHQW� ]�XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XEH]SLHF]HQLD� QD�
ū\FLH�� ZHGĴXJ� SURGXNWyZ� WZRU]RQ\FK� SU]H]� ]DNĴDG�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND�
,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� DQDOL]\� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHä
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ZHGĴXJ� OLQLL� EL]QHVRZ\FK� L�V]F]HJyOQ\FK� NDWHJRULL� SURGXNWyZ� WZRU]RQ\FK�
SU]H]� ]DNĴDG�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

I�� Z]yU� IRUPXODU]D� 6�������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�F\EHUSU]HVWä
U]HQL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�� MHūHOL� ]DVWRVRZDQLH� PD� NWyU\NROZLHN�
]�SRQLūV]\FK� ZDUXQNyZ��

�L�� VXPD� VNĴDGHN� ]DURELRQ\FK� QD� SROLVDFK� REHMPXMøF\FK� W\ONR� U\]\NR� Z�F\EHUSU]HVWU]HQL� RUD]� SROLV� ]�GRGDWNRZ\P�
SRNU\FLHP� XEH]SLHF]HQLD� RG� U\]\ND� Z�F\EHUSU]HVWU]HQL�� Z�SU]\SDGNX� JG\� XZ]JOČGQLD� VLČ� W\ONR� V]DFRZDQH�
VNĴDGNL� ]DURELRQH� QD� XEH]SLHF]HQLDFK� RG� U\]\ND� Z�F\EHUSU]HVWU]HQL�� MHVW� Z\ūV]D� QLū� ���� FDĴHM� G]LDĴDOQRŋFL�
Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� ū\FLH� SURZDG]RQHM� SU]H]� ]DNĴDG� OXE�Z\ūV]D�QLū���POQ� (85��

�LL�� OLF]ED� SROLV� REHMPXMøF\FK� SRNU\FLH� XEH]SLHF]HQLD� RG� U\]\ND� Z�F\EHUSU]HVWU]HQL� VWDQRZL� ZLČFHM� QLū� ���� FDĴNRä
ZLWHM� OLF]E\� SROLV� Z�UDPDFK� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�
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J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UHQW� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ�
]�W\WXĴX� XPyZ� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z\SĴDFDQ\FK� SU]H]� ]DNĴDG� Z�UDPDFK� EH]SRŋUHGQLHM�
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� RNUHŋORQ\FK� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� ���������

K�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ZHGĴXJ� OLQLL� EL]QHVRZ\FK� RNUHŋORQ\FK� Z�]DĴøF]QLNX� ,�GR�
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

L�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RGQRV]øF\FK� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�
]�SRG]LDĴHP�QD�NUDMH��Z�SU]\SDGNX� JG\� UH]HUZ\� WH�Z�RGQLHVLHQLX� GR� NUDMX� VLHG]LE\� QLH� VWDQRZLø������� VXP\� UH]HUZ�
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRZDQLH� EUXWWR�� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

M�� R�LOH� ]DNĴDG� QLH� VWRVXMH� XSURV]F]HĶ� GR� FHOyZ� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� Z�RGQLHVLHQLX� GR�
NWyU\FK� QLH� GRNRQDQR� RV]DFRZDQLD� RF]HNLZDQ\FK� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�Z\QLNDMøF\FK� ]�XPyZ��Z]yU�
IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SURJQR]\� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūä
Q\FK� Z�RSDUFLX� R�QDMOHSV]H� RV]DFRZDQLH� ]�G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��
Z�RGQLHVLHQLX� GR� OLQLL� EL]QHVRZ\FK� SRNU\ZDMøF\FK� ����� VXP\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK�
ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRZDQLH� EUXWWR�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

N�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� ]�W\WXĴX�
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z�IRUPDFLH� WUyMNøWyZ� V]NyG�� ĴøF]QLH� GOD� NDūGHM� OLQLL� EL]QHVRZHM�
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(��
���������

O�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SU]HELHJX� UR]NĴDGX� SRQLHVLRQ\FK�
RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� QD� NRQLHF� URNX� REURWRZHJR� GOD� LVWRWQ\FK� OLQLL� EL]QHVRZ\FK� SRNU\ZDMøF\FK� ����� UH]HUZ�
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� RNUHŋORQ\FK� Z�]DĴøF]QLNX� ,�GR�
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

P�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SURILOX� U\]\ND� UR]NĴDGX� VWUDW� G]LDĴDOä
QRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� GOD� LVWRWQ\FK� OLQLL� EL]QHVRZ\FK� SRNU\ZDMøF\FK�
����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� RNUHŋORQ\FK�
Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,��

Q�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

R�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ZHGĴXJ� VXP\� XEH]SLHF]HQLD� GOD� LVWRWQ\FK� OLQLL� EL]QHVRZ\FK�� SRNU\ZDä
MøF\FK� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RNUHŋORQ\FK�
Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,��

��� 'R� FHOyZ�XVW���� OLW��J���Z�SU]\SDGNX� ]DNĴDGyZ�XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� LQQ\FK� QLū�ZHZQČWU]QH� ]DNĴDG\�
XEH]SLHF]HĶ� OXE� ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�� LQIRUPDFMH� Z\ND]XMH� VLČ� GRGDWNRZR� Z�SRG]LDOH� QD� ZDOXW\�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�� ,QIRUPDFMH� Z�SRG]LDOH� QD� ZDOXW\� SU]HND]XMH� VLČ� MHG\QLH�
Z�SU]\SDGNX�� JG\� ]G\VNRQWRZDQD� ZDUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW� ]�MHGQHM�
OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� VWDQRZL� SRQDG� ���� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD�
GOD� ZV]\VWNLFK� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW�� Z�QDVWČSXMøF\P� SRG]LDOH��

�L�� NZRWČ� GOD� ZDOXW\� VSUDZR]GDZF]HM��

�LL�� NZRWČ� Z�RU\JLQDOQHM� ZDOXFLH� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� SRQDG� ����� ]G\VNRQWRZDQHM� ZDUWRŋFL� QDMOHSV]HJR�
RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW�Z�GDQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD�
QD� ū\FLH��

�LLL�� NZRWČ�Z�RU\JLQDOQHM� ZDOXFLH� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� PQLHM� QLū� ����� ]G\VNRQWRZDQHM� ZDUWRŋFL� QDMOHSV]HJR�
RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW�Z�GDQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD�
QD� ū\FLH�� DOH� SRQDG� ���� ZDUWRŋFL� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� ZV]\VWNLFK� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX�
UHQW�



/� ������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ���������

��� 'R� FHOyZ�XVW���� OLW��N���Z�SU]\SDGNX� ]DNĴDGyZ�XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� LQQ\FK� QLū�ZHZQČWU]QH� ]DNĴDG\�
XEH]SLHF]HĶ� OXE� ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�� LQIRUPDFMH� SU]HND]XMH� VLČ� GRGDWNRZR� Z�SRG]LDOH� QD� ZDOXW\�� VWRVXMøF�
QRW\�REMDŋQLDMøFH� ]DZDUWH�Z�VHNFML� 6������� ]DĴøF]QLND� ,,�GR�QLQLHMV]HJR� UR]SRU]øG]HQLD�� ,QIRUPDFMH�Z�SRG]LDOH� QD�ZDOXW\�
SU]HND]XMH� VLČ� MHG\QLH� Z�SU]\SDGNX�� JG\� ĴøF]QH� QDMOHSV]H� RV]DFRZDQLH� EUXWWR� GOD� MHGQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ�
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� VWDQRZL� SRQDG� ����� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ� QD�
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD�� Z�QDVWČSXMøF\P� SRG]LDOH��

�L�� NZRWČ� Z�RU\JLQDOQHM� ZDOXFLH� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� SRQDG� ����� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD�
UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� Z�GDQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH��

�LL�� NZRWČ� Z�RU\JLQDOQHM� ZDOXFLH� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� PQLHM� QLū� ����� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD�
UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� Z�GDQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH�� DOH� SRQDG� ���� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ� QD� RGV]NRGRZDQLD� L�ŋZLDGä
F]HQLD��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� ,QIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR��

XEH]SLHF]HQLRZ\FK�

:HZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK�PRZD�Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋä
QLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� ZHGĴXJ� OLQLL� EL]QHVRZ\FK�
RNUHŋORQ\FK� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� ]�W\WXĴX�
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z�IRUPDFLH� WUyMNøWyZ� V]NyG�� ĴøF]QLH� GOD� NDūGHM� OLQLL� EL]QHVRZHM�
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(��
���������

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� L�ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� ,QIRUPDFMH� GRW\F]øFH� JZDUDQFML�

GĴXJRWHUPLQRZ\FK�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyä
U\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\�
IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ZSĴ\ZX� ŋURGNyZ� GRW\F]øF\FK�
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]ä
QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWyS�
SURFHQWRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR�
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� QDMOHSV]HJR� RV]DFRZDQLD� SRGGDZDQHJR�
NRUHNFLH� ]�W\WXĴX� ]PLHQQRŋFL�ZHGĴXJ� NUDMX� L�ZDOXW\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� ²� ,QIRUPDFMH� GRW\F]øFH� JZDUDQFML� GĴXJRWHUPLQRZ\FK�

:HZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK�PRZD�Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\ä
F]øFH� ZSĴ\ZX� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�
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$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� L�ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� ,QIRUPDFMH� GRW\F]øFH� ŋURGNyZ�

ZĴDVQ\FK� RUD]� XG]LDĴyZ� NDSLWDĴRZ\FK� Z�LQQ\FK� SRGPLRWDFK�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyä
U\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\�
IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� V]F]HJyĴRZH� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ�ZĴDVQ\FK�ZHGĴXJ�
NDWHJRULL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z�SU]\SDGNX� JG\� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NDūGHM� NDWHJRULL� ]PLHQL� VLČ� R�ZLČFHM� QLū� ���� Z�SRUyZQDQLX�
]�SRSU]HGQLP� URNLHP�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� URF]Q\FK�
]PLDQ� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

G�� Z�SU]\SDGNX� JG\� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NDūGHM� NDWHJRULL� ]PLHQL� VLČ� R�ZLČFHM� QLū� ���� Z�SRUyZQDQLX�
]�SRSU]HGQLP� URNLHP�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� ]DZLHUDMøF\� Z\ND]� SR]\FML� ŋURGNyZ� ZĴDVQ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SU]H]� ]DNĴDG� XG]LDĴyZ�
NDSLWDĴRZ\FK� Z�LQQ\FK� SRGPLRWDFK� RUD]� ]DZLHUDMøF\� SU]HJOøG� GRNRQDQ\FK� REOLF]HĶ� QD� SRWU]HE\� RGOLF]HĶ� RG�
ŋURGNyZ� ZĴDVQ\FK� ]ZLø]DQ\FK� ]�XG]LDĴDPL� NDSLWDĴRZ\PL� Z�LQVW\WXFMDFK� ILQDQVRZ\FK� L�LQVW\WXFMDFK� NUHG\WRZ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� ²� ,QIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK� RUD]�

XG]LDĴyZ� NDSLWDĴRZ\FK� Z�LQQ\FK� SRGPLRWDFK�

:HZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK�PRZD�Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\ä
F]øFH� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� L�ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� ,QIRUPDFMH� GRW\F]øFH�

NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� SU]HND]XMø� URF]QH� LQIRUPDFMH��
R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\�
IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� MHūHOL� ]DNĴDG� VWRVXMH� IRUPXĴČ� VWDQGDUGRZø� GR� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D�
6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML�
6������� ]DĴøF]QLND� ,,��

E�� MHūHOL� ]DNĴDG� VWRVXMH� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� OXE� SHĴQ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]HQLD� NDSLWDĴRZHJR�
Z\PRJX�Z\SĴDFDOQRŋFL� ²�Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� U\QNRZHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD�
SU]H]� NRQWUDKHQWD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�
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H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� ]GURZRWQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

K�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� RSHUDF\MQHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

�L�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� XSURV]F]HĶ� VWRVRZDQ\FK� SU]\� REOLä
F]DQLX� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLNX� ,,��

M�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� GDOV]H� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� VWRVRä
ZDQHJR� QD� SRWU]HE\� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�
OXE� SHĴQ\� PRGHO� ZHZQČWU]Q\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

N�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� U\]\ND� U\QNRä
ZHJR� L�NUHG\WRZHJR�� MDNLP� SRGOHJDMø� LQVWUXPHQW\� ILQDQVRZH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,��

O�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]�XZ]JOČGQLHä
QLHP� V]F]HJyĴRZ\FK� GDQ\FK� ]�ZLGRNX� SRUWIHOD� GRW\F]øF\FK� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

P�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
V]F]HJyĴRZH� GDQH� QD� WHPDW� LQVWUXPHQWyZ� ILQDQVRZ\FK� SRGOHJDMøF\FK� U\]\NX� NUHG\WRZHPX�� VWRVXMøF� QRW\� REMDŋä
QLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

Q�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
GDQH� QD� WHPDW� LQVWUXPHQWyZ� QLHILQDQVRZ\FK� SRGOHJDMøF\FK� U\]\NX� NUHG\WRZHPX�� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

R�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
GDQH� QD� WHPDW� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK�
]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

S�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
GDQH� QD� WHPDW� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

T�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� U\]\ND� RSHUDä
F\MQHJR�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

U�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ]PLDQ�PRGHOX�ZHZQČWU]QHJR�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

V�� Z]yU� IRUPXODU]D� 6������� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� NDWDVWURILF]QHJR� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� Z�QDVWČSXMøF\� VSRVyE��

�L�� Z�SU]\SDGNX� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� LQQ\FK� QLū� ZHZQČWU]QH� ]DNĴDG� XEH]SLHF]HĶ� OXE�
ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�� Z]yU� IRUPXODU]D� 6�����������Z�]DĴøF]QLNX� ,��

�LL�� Z�SU]\SDGNX� ZHZQČWU]Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� OXE� ZHZQČWU]Q\FK� ]DNĴDGyZ� UHDVHNXUDFML�� LQIRUPDFMH�
]ELRUF]H� L�LQIRUPDFMH� QD� WHPDW� XSURV]F]HĶ� ]DVWRVRZDQ\FK� Z�RGQLHVLHQLX� GR� U\]\ND� NDWDVWURILF]QHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK��

��� :�SU]\SDGNX� IXQGXV]\� Z\RGUČEQLRQ\FK� OXE� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� LQIRUPDFML� ]DZDUW\FK� ZH�
Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW���� OLW��F�²V��� QLH� SU]HND]XMH� VLČ� Z�RGQLHVLHQLX� GR� FDĴHJR� SRGPLRWX�
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��� -HūHOL� VWRVRZDQ\� MHVW� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� LQIRUPDFMH� ]DZDUWH� ZH� Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD�
Z�XVW���� OLW��F�²V��� SU]HND]XMH� VLČ� MHG\QLH� Z�RGQLHVLHQLX� GR� U\]\N� REMČW\FK� IRUPXĴø� VWDQGDUGRZø�� D�Z]RU\� IRUPXODU]\��
R�NWyU\FK� PRZD� Z�XVW���� OLW��M�²U��� SU]HND]XMH� VLČ� MHG\QLH� Z�RGQLHVLHQLX� GR� U\]\N� REMČW\FK� PRGHOHP� ZHZQČWU]Q\P��

��� -HūHOL� VWRVRZDQ\� MHVW� SHĴQ\� PRGHO� ZHZQČWU]Q\�� LQIRUPDFML� ]DZDUW\FK� ZH� Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD�
Z�XVW���� OLW��F�²V��� QLH� SU]HND]XMH� VLČ�� QDWRPLDVW� SU]HND]XMH� VLČ� Z]RU\� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW���� OLW��M�²U���

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� ²� ,QIRUPDFMH� GRW\F]øFH� NDSLWDĴRZHJR� Z\PRJX�

Z\SĴDFDOQRŋFL�

��� :HZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK�PRZD�Z�DUW������ XVW���� OLW��G�� UR]SRU]øä
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH�Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL�
REMDŋQLDMøF\PL��

D�� MHūHOL� ]DNĴDG� VWRVXMH� IRUPXĴČ� VWDQGDUGRZø� GR� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D�
6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML�
6������� ]DĴøF]QLND� ,,��

E�� MHūHOL� ]DNĴDG� VWRVXMH� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\� OXE�SHĴQ\�PRGHO�ZHZQČWU]Q\� GR�REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�
Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\�

UHDVHNXUDFML� ²� ,QIRUPDFMH� GRW\F]øFH� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXUDFML�
SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������
Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� MHūHOL� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SURZDG]ø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� OXE� UHDVHNXUDF\MQø� MHG\QLH�
Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� OXE� MHG\QLH� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� Z]yU�
IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\�PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� MHūHOL� ]DNĴDG\� XEH]SLHF]HĶ� SURZDG]ø� ]DUyZQR� G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� MDN� L�G]LDĴDOQRŋú�
Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\�
PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� ²� ,QIRUPDFMH� GRW\F]øFH� DQDOL]\� ]PLDQ�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G��
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøä
F\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ]PLDQ\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERä
ZLø]DQLDPL� Z�WUDNFLH� URNX� VSUDZR]GDZF]HJR�� ]DZLHUDMøF\� SRGVXPRZDQLH� JĴyZQ\FK� F]\QQLNyZ� WHM� ]PLDQ\�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� WHM� F]ČŋFL� ]PLDQ� QDGZ\ūNL� DNW\ZyZ�
QDG� ]RERZLø]DQLDPL� Z�WUDNFLH� URNX� VSUDZR]GDZF]HJR�� NWyUD� Z\QLND� ]�ORNDW� L�]RERZLø]DĶ� ILQDQVRZ\FK�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]RU\� IRUPXODU]\� 6���������� L�6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøFH� LQIRUPDFMH� GRW\F]øFH� WHM� F]ČŋFL� ]PLDQ�
QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z�WUDNFLH� URNX� VSUDZR]GDZF]HJR�� NWyUD� Z\QLND� ]�UH]HUZ� WHFKQLF]QR�XEH]ä
SLHF]HQLRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� L�6������� ]DĴøF]QLND� ,,�
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$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� L�ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� ²� ,QIRUPDFMH� GRW\F]øFH�

UHDVHNXUDFML� RUD]� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyä
U\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\�
IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� Z\ūV]H� QLū� ����� ĴøF]QHM� NZRW\� QDMOHSV]HJR� RV]DFRZDQLD�
REOLF]RQHM� RVREQR� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� L�G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD� ū\FLH�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SRNU\FLD�
IDNXOWDW\ZQHJR� Z�NROHMQ\P� URNX� VSUDZR]GDZF]\P�� REHMPXMøF\� LQIRUPDFMH� R���� QDMEDUG]LHM� LVWRWQ\FK� U\]\NDFK�
Z�NDWHJRULDFK� UHDVHNXURZDQHM� HNVSR]\FML� L�R�GZyFK� QDMEDUG]LHM� LVWRWQ\FK� WDNLFK� U\]\NDFK� GOD� NDūGHM� OLQLL� EL]QHVRZHM�
RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� R�LOH� QLH� SRNU\ZDMø� VLČ� RQH� ]H� ZVSRPä
QLDQ\PL� ��� QDMEDUG]LHM� LVWRWQ\PL�� Z�SU]\SDGNX� NWyU\FK� NRU]\VWD� VLČ� ]�SRNU\FLD� IDNXOWDW\ZQHJR�� VWRVXMøF� QRW\� REMDŋä
QLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

E�� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� Z\ūV]H� QLū� ����� ĴøF]QHM� NZRW\� QDMOHSV]HJR� RV]DFRZDQLD�
REOLF]RQHM� RVREQR� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� L�G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD� ū\FLH�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� XG]LDĴyZ�
UHDVHNXUDWRUyZ� SRNU\FLD� IDNXOWDW\ZQHJR� Z�NROHMQ\P� URNX� VSUDZR]GDZF]\P�� REHMPXMøF\� LQIRUPDFMH� R����QDMEDUG]LHM�
LVWRWQ\FK� U\]\NDFK� Z�NDWHJRULDFK� UHDVHNXURZDQHM� HNVSR]\FML� L�R�GZyFK� QDMEDUG]LHM� LVWRWQ\FK� WDNLFK� U\]\NDFK� GOD�
NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM�Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� R�LOH� QLH� SRNU\ZDMø�
VLČ� RQH� ]H�ZVSRPQLDQ\PL� ��� QDMEDUG]LHM� LVWRWQ\PL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,�
GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

F�� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� Z\ūV]H� QLū� ����� ĴøF]QHM� NZRW\� QDMOHSV]HJR� RV]DFRZDQLD�
REOLF]RQHM� RVREQR� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� L�G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD� ū\FLH�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SURJUDPX�
UHDVHNXUDFML� NRĶF]øFHJR� VLČ� Z�NROHMQ\P� URNX� VSUDZR]GDZF]\P�� REHMPXMøF\� SURVSHNW\ZQH� LQIRUPDFMH� R�XPRZDFK�
UHDVHNXUDFML�� NWyU\FK� RNUHV� RERZLø]\ZDQLD� REHMPXMH� NROHMQ\� URN� VSUDZR]GDZF]\� OXE� QDNĴDGD� VLČ� QD� NROHMQ\� URN�
VSUDZR]GDZF]\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

G�� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� Z\ūV]H� QLū� ����� ĴøF]QHM� NZRW\� QDMOHSV]HJR� RV]DFRZDQLD�
REOLF]RQHM� RVREQR� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� L�G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD� ū\FLH�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SURJUDPX�
UHDVHNXUDFML� NRĶF]øFHJR� VLČ� Z�NROHMQ\P� URNX� VSUDZR]GDZF]\P�� REHMPXMøF\� SURVSHNW\ZQH� LQIRUPDFMH� R�XPRZDFK�
UHDVHNXUDFML�� NWyU\FK� RNUHV� RERZLø]\ZDQLD� REHMPXMH� NROHMQ\� URN� VSUDZR]GDZF]\� OXE� QDNĴDGD� VLČ� QD� NROHMQ\� URN�
VSUDZR]GDZF]\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� XG]LDĴX� UHDVHNXUDWRUyZ�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]HQLD�� ]�SHUVSHNW\Z\� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� GRNRQXMøFHJR� SU]HQLHVLHQLD� U\]\ND�
QD� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]ä
QLND� ,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\�
UHDVHNXUDFML� ²� ,QIRUPDFMH� GRW\F]øFH� IXQGXV]\� Z\RGUČEQLRQ\FK�� LVWRWQ\FK� SRUWIHOL� REMČW\FK� NRUHNWø�

GRSDVRZXMøFø� RUD]� SR]RVWDĴHM� F]ČŋFL�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�ZHZQČWU]QH� ]DNĴDG\� UHDVHNXä
UDFML� SU]HND]XMø� URF]QH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(��
��������� Z�RGQLHVLHQLX� GR� NDūGHJR� LVWRWQHJR� IXQGXV]X� Z\RGUČEQLRQHJR�� NDūGHJR� LVWRWQHJR� SRUWIHOD� REMČWHJR� NRUHNWø�
GRSDVRZXMøFø�RUD]�SR]RVWDĴHM� F]ČŋFL��Z\NRU]\VWXMøF�QDVWČSXMøFH�Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL�QRWDPL�
REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� ]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�� VWRVXMøF� QRW\� REMDŋä
QLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z�RGQLHVLHQLX� GR� NDūGHJR� LVWRWQHJR� IXQGXV]X� Z\RGUČEQLRQHJR� RUD]� SR]RVWDĴHM� F]ČŋFL� ²� Z]yU� IRUPXODU]D�
65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� Z\FHQ\� ]JRGQLH� ]�DUW�����
G\UHNW\Z\� ���������:(� RUD]�Z\FHQ\� ]JRGQLH� ]H� VSUDZR]GDQLDPL� ILQDQVRZ\PL� ]DNĴDGX�� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�
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F�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä
Z\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� GOD� NDūGHM� OLQLL�
EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

G�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä
Z\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR�
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR�
QLQLHMV]HJR� UR]SRU]øG]HQLD��

H�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SURJQR]\� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ�
SLHQLČūQ\FK� QD� SRWU]HE\� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� Z�SRG]LDOH� QD� NDūG\� LVWRWQ\� SRUWIHO� REMČW\� NRUHNWø�
GRSDVRZXMøFø�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

I�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXä
MøFø� Z�SRG]LDOH� QD� NDūG\� LVWRWQ\� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML�
6������� ]DĴøF]QLND� ,,��

J�� MHūHOL� ]DNĴDG� VWRVXMH� IRUPXĴČ� VWDQGDUGRZø� GR� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D�
65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

K�� MHūHOL� ]DNĴDG� VWRVXMH� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� OXE� SHĴQ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]HQLD� NDSLWDĴRZHJR�
Z\PRJX� Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRä�
ŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

L�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� U\QNRZHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

M�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD�
SU]H]� NRQWUDKHQWD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

N�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]ä
SLHF]HQLDFK� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

O�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]ä
SLHF]HQLDFK� ]GURZRWQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

P�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]ä
SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

Q�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� RSHUDF\MQHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

R�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� XSURV]F]HĶ� VWRVRZDQ\FK� SU]\� REOLä
F]DQLX� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

S�� Z�SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� OXE� SHĴQ\� PRGHO� ZHZQČWU]Q\�� Z]yU� IRUPXODU]D�
���������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� GDOV]H� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� VWRVRZDQHJR� QD� SRWU]HE\�
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

T�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� NDWDVWURILF]QHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

��� -HūHOL� VWRVRZDQ\� MHVW� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� LQIRUPDFMH� ZH� Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW����
OLW��L�²R�� RUD]� T��� SU]HND]XMH� VLČ� MHG\QLH� Z�RGQLHVLHQLX� GR� U\]\N� REMČW\FK� IRUPXĴø� VWDQGDUGRZø�� D�LQIRUPDFMH� ZH�Z]RUDFK�
IRUPXODU]D�� R�NWyU\P� PRZD� Z�XVW���� OLW��S��� SU]HND]XMH� VLČ� Z�RGQLHVLHQLX� GR� U\]\N� REMČW\FK� PRGHOHP� ZHZQČWU]Q\P�
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��� -HūHOL�VWRVRZDQ\� MHVW�SHĴQ\�PRGHO�ZHZQČWU]Q\��LQIRUPDFML�ZH�Z]RUDFK�IRUPXODU]\��R�NWyU\FK�PRZD�Z�XVW����OLW��L�²R��
RUD]� T��� QLH� SU]HND]XMH� VLČ�� QDWRPLDVW� SU]HND]XMH� VLČ� LQIRUPDFMH� ZH� Z]RU]H� IRUPXODU]D�� R�NWyU\P� PRZD� Z�XVW���� OLW��S���

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� ²� ,QIRUPDFMH� GRW\F]øFH� WUDQVDNFML� ZHZQøWU]� JUXS\�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� NWyUH� QLH� Vø� F]ČŋFLø� JUXS\�� R�NWyUHM� PRZD� Z�DUW������ XVW���� OLW��D��� E�� OXE� F��
G\UHNW\Z\� ���������:(�� L�NWyU\FK� MHGQRVWNø� GRPLQXMøFø� MHVW� XEH]SLHF]HQLRZD� VSyĴND� KROGLQJRZD� SURZDG]øFD� G]LDä�
ĴDOQRŋú� PLHV]DQø�� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� DNDSLW� GUXJL� WHM� G\UHNW\Z\��
Z�]ZLø]NX� ]�DUW������ WHM� G\UHNW\Z\�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� L�VWRVXMøF� QDVWČSXMøFH� QRW\� REMDŋQLDä
MøFH��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\��
REHMPXMøF\FK� WUDQVDNFMH� R�FKDUDNWHU]H� NDSLWDĴRZ\P� RUD]� SU]HQLHVLHQLD� GĴXJX� L�DNW\ZyZ�� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\�
Z�RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK�� REHMPXMøF\FK� JZDUDQFMH� GRW\F]øFH� ZV]HONLFK� LQVWUXPHQWyZ� SRFKRGä
Q\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\�
Z�RGQLHVLHQLX� GR� SR]\FML� SR]DELODQVRZ\FK� L�]RERZLø]DĶ� ZDUXQNRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML�
6������� ]DĴøF]QLND� ,,��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\�
Z�RGQLHVLHQLX� GR� XEH]SLHF]HQLD� L�UHDVHNXUDFML�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\�
Z�RGQLHVLHQLX� GR� ]\VNX� L�VWUDW�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,��

$UW\NXĴ����

:]RU\� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD� LQIRUPDFML�
SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� ²� ,QIRUPDFMH� GRW\F]øFH� WUDQVDNFML� ZHZQøWU]� JUXS\�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� NWyUH� QLH� Vø� F]ČŋFLø� JUXS\�� R�NWyUHM� PRZD� Z�DUW������ XVW���� OLW��D��� E�� OXE� F��
G\UHNW\Z\� ���������:(�� L�NWyU\FK� MHGQRVWNø� GRPLQXMøFø� MHVW� XEH]SLHF]HQLRZD� VSyĴND� KROGLQJRZD� SURZDG]øFD� G]LDä�
ĴDOQRŋú� PLHV]DQø�� SU]HND]XMø� WDN� V]\ENR�� MDN� MHVW� WR� PRūOLZH�� LQIRUPDFMH� GRW\F]øFH� V]F]HJyOQLH� LVWRWQ\FK� WUDQVDNFML�
ZHZQøWU]� JUXS\�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� DNDSLW� GUXJL� WHM� G\UHNW\Z\� RUD]� LQIRUPDFMH� GRW\F]øFH� WUDQVDNFML�
ZHZQøWU]� JUXS\� Z\PDJDMøF\FK� ]JĴRV]HQLD� Z�NDūG\FK� RNROLF]QRŋFLDFK�� R�NWyU\FK� WR� WUDQVDNFMDFK� PRZD� Z�DUW������
XVW���� WHM� G\UHNW\Z\�� Z\NRU]\VWXMøF� RGSRZLHGQLH� Z]RU\� IRUPXODU]\� VSRŋUyG� Z]RUyZ� IRUPXODU]\� 6���������� GR�
6����������Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFMDFK� 6������� GR�
6�������Z�]DĴøF]QLNX� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

52='=,$ĳ� ,,,�

:=25<� )2508/$5=<� 635$:2='$:&=<&+� =$:,(5$-÷&<&+� '$1(� ,/2Ŋ&,2:(� 1$� 3275=(%<� ,1)250$&-,�
35=(=� *583<�

$UW\NXĴ����

:]RU\� NZDUWDOQ\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH�
VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� NZDUWDOQLH�� FK\ED� ūH� ]DNUHV�
OXE� F]ČVWRWOLZRŋú� VSUDZR]GDZF]R�ŋFL� Vø� RJUDQLF]RQH� ]JRGQLH� ]�DUW������ XVW���� DNDSLW� GUXJL� G\UHNW\Z\� ���������:(��
LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČä
SXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� ]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�� VWRVXMøF�QRW\�REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� SRGVWDZRZH� GRW\F]øFH� JUXS\� RUD]� RJyOQ\� ]DNUHV�
VSUDZR]GDZF]RŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�
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F�� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXSD� VWRVXMH� PHWRGČ� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(��
Z\ĴøF]QLH� OXE� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ WHM� G\UHNW\Z\� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]ä
QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� PHWRG\� Z\FHQ\��
R�NWyUHM�PRZD� Z�DUW����� G\UHNW\Z\� ���������:(�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�
GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�
RUD]� NRV]WyZ� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������
]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VNRQVROLGRZDQ\FK� VSUDZR]GDQLDFK� ILQDQVRZ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� DNW\ZyZ�� VWRVXMøF� QRW\� REMDŋä
QLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� RUD]� NRG� &,&� RNUHŋORQ\� Z�]DĴøF]QLNX� 9� L�]GHILQLRZDQ\� Z�]DĴøF]QLNX�
9,��

I�� MHūHOL� VWRVXQHN� SRVLDGDQ\FK� SU]H]� JUXSČ� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� GR�
ORNDW� RJyĴHP� SU]HNUDF]D� ����� ²�Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� RFHQ\�
]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� ZV]\VWNLFK� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�
SRVLDGDQ\FK� SU]H]� JUXSČ�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� RWZDUW\FK� SR]\FML� Z�LQVWUXPHQä
WDFK� SRFKRGQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� RUD]� NRG� &,&� RNUHŋORQ\�
Z�]DĴøF]QLNX� 9� L�]GHILQLRZDQ\� Z�]DĴøF]QLNX� 9,��

K�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

��� 'R� FHOyZ� XVW���� OLW��I��� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� �� RNUHŋORQø�
Z�DUW������ G\UHNW\Z\� ���������:(�� VWRVXQHN� SRVLDGDQ\FK� SU]H]� JUXSČ� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK�
]ELRURZHJR� LQZHVWRZDQLD� GR� ORNDW� RJyĴHP� Z\]QDF]D� VXPD� SR]\FML� &�����5������ MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČä
ELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� XZ]JOČGQLRQ\FK� Z�SR]\FML� &�����5����� L�MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČä
ELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� XZ]JOČGQLRQ\FK� Z�SR]\FML� &�����5����� ZH� Z]RU]H� IRUPXODU]D� 6�����������
SRG]LHORQD� SU]H]� VXPČ� SR]\FML� &�����5����� L�&�����5����� ZH� Z]RU]H� IRUPXODU]D� 6����������� -HūHOL� GR� FHOyZ�
REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� PHWRGČ� �� VWRVXMH� VLČ� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\�
���������:(�� OXE� MHūHOL� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� ��� VWRVXQHN� WHQ� REOLF]D� VLČ� ]JRGQLH� ]H� ]GDQLHP� SLHUZV]\P�
QLQLHMV]HJR� XVWČSX� L�SRGGDMH� NRUHNFLH� Z�FHOX� XZ]JOČGQLHQLD� Z\PDJDQ\FK� SR]\FML� ZV]\VWNLFK� MHGQRVWHN� REMČW\FK�
]DNUHVHP� Z]RUX� IRUPXODU]D� 6�����������

$UW\NXĴ����

8SURV]F]HQLD� GRSXV]F]DOQH� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� NZDUWDOQHM� JUXS�

:�RGQLHVLHQLX� GR� LQIRUPDFML�� R�NWyU\FK� PRZD� Z�DUW����� XVW���� OLW��F�� QLQLHMV]HJR� UR]SRU]øG]HQLD�� Z\OLF]HQLD� NZDUWDOQH�
PRJø� VLČ� Z�ZLČNV]\P� VWRSQLX� RSLHUDú� QD� RV]DFRZDQLDFK� L�PHWRGDFK� V]DFRZDQLD� QLū� Z\OLF]HQLD� URF]Q\FK� GDQ\FK�
ILQDQVRZ\FK�� 3URFHGXU\� Z\OLF]HQLD� QD� SRWU]HE\� VSUDZR]GDZF]R�ŋFL� NZDUWDOQHM� RSUDFRZXMH� VLČ� Z�WDNL� VSRVyE�� E\� ]DSHZä
QLú�� ūH� RWU]\PDQH� Z�Z\QLNX� LFK� ]DVWRVRZDQLD� LQIRUPDFMH� Vø�ZLDU\JRGQH� L�]JRGQH� ]H� VWDQGDUGDPL� RNUHŋORQ\PL� Z�G\UHNä
W\ZLH� ���������:(� RUD]� ūH� SU]HND]\ZDQH� Vø� ZV]\VWNLH� LVWRWQH� LQIRUPDFMH� PDMøFH� ]QDF]HQLH� GOD� ]UR]XPLHQLD� GDQ\FK��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� SRGVWDZRZH� RUD]� ]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL�
KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyU\FK�
PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z�]ZLø]NX� ]�DUW������ XVW���� WHJR� UR]SRU]øä
G]HQLD� GHOHJRZDQHJR�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøä
F\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\�]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�� VWRVXMøF�QRW\�REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�
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E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� SRGVWDZRZH� GRW\F]øFH� ]DNĴDGX� RUD]� RJyOQ\�
]DNUHV� VSUDZR]GDZF]R�ŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

F�� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXSD� VWRVXMH� PHWRGČ� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(��
Z\ĴøF]QLH� OXE� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ WHM� G\UHNW\Z\� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]ä
QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� RNUHŋODMøF\� LQIRUPDFMH� SRGVWDZRZH� GRW\F]øFH� IXQGXV]\� Z\RGUČEQLRQ\FK�
L�SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR�
QLQLHMV]HJR� UR]SRU]øG]HQLD��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� GRW\F]øFH� ELODQVX� RUD]� LQQH� RJyOQH� LQIRUPDFMH�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH�
VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyä
U\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z�]ZLø]NX� ]�DUW������ XVW���� WHJR�
UR]SRU]øG]HQLD� GHOHJRZDQHJR�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL�
REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ELODQVX� ]�]DVWRVRZDQLHP� PHWRG\�
Z\FHQ\�� R�NWyUHM� PRZD� Z�DUW����� G\UHNW\Z\� ���������:(�� RUD]� Z\FHQ\� ]JRGQLH� ]H� VNRQVROLGRZDQ\PL� VSUDZR]GDä
QLDPL� ILQDQVRZ\PL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

E�� R�LOH� MHGQD� ZDOXWD� QLH� VWDQRZL� ZLČFHM� QLū� ����� ]RERZLø]DĶ� RJyĴHP�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��
RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� DNW\ZyZ� L�]RERZLø]DĶ� Z�ZDOXWDFK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML�
6������� ]DĴøF]QLND� ,,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� RJyOQH� GRW\F]øFH� SR]\FML� SR]DELODQVRZ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SNW� �L�� OXE� �LL���

�L�� NZRWD� NWyUHMNROZLHN� ]�SRQLūV]\FK� ZDUWRŋFL� MHVW� Z\ūV]D� QLū� ���� DNW\ZyZ� RJyĴHP��

��� ZDUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8G]LHORQH� SU]H]� ]DNĴDG� JZDUDQFMH�� Z�W\P�
DNUHG\W\Z\� �&�����5������ RUD]� :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8VWDQRä
ZLRQH� ]DEH]SLHF]HQLD� RJyĴHP� �&�����5������ RUD]�0DNV\PDOQD� ZDUWRŋú� ²�=RERZLø]DQLD�ZDUXQNRZH� RJyĴHP�
�&�����5������� OXE�

��� ZDUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 2WU]\PDQH� SU]H]� ]DNĴDG� JZDUDQFMH�� Z�W\P�
DNUHG\W\Z\� �&�����5������ RUD]� :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 3RVLDGDQH�
]DEH]SLHF]HQLD� RJyĴHP� �&�����5�������

�LL�� ]DNĴDG� XG]LHOLĴ� QLHRJUDQLF]RQHM� JZDUDQFML� OXE� RWU]\PDĴ� QLHRJUDQLF]RQ�ø� JZDUDQFMČ��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�RUD]�
NRV]WyZ� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������
]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VNRQVROLGRZDQ\FK� VSUDZR]GDQLDFK� ILQDQVRZ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�RUD]�
NRV]WyZ� ZHGĴXJ� NUDMX�� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VNRQVROLGRZDQ\FK� VSUDZR]GDä
QLDFK� ILQDQVRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

��� :]RU\� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW���� OLW��D�� L�E��� SU]HND]XMø� MHG\QLH� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHä
NXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL�
KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM�� NWyUH� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� VWRVXMø� PHWRGČ� �� RNUHŋORQø�
Z�DUW������ G\UHNW\Z\� ���������:(�� Z\ĴøF]QLH� OXE� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ WHM� G\UHNW\Z\�
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$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� GRW\F]øFH� ORNDW�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH�
VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� FRURF]QLH�� MHūHOL� QLH� Vø�
]ZROQLRQH� ]�WHJR� RERZLø]NX� QD� SRGVWDZLH� DUW������ XVW���� DNDSLW� WU]HFL� G\UHNW\Z\� ���������:(� Z�RGQLHVLHQLX� GR�
NRQNUHWQHJR� IRUPXODU]D�� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(��
��������� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøF\PL��

D�� MHūHOL� JUXSD� MHVW� ]ZROQLRQD� ]�SU]HND]\ZDQLD� Z]RUX� IRUPXODU]D� 6����������Z�RGQLHVLHQLX� GR� RVWDWQLHJR� NZDUWDĴX� QD�
SRGVWDZLH� DUW������ XVW���� DNDSLW� GUXJL� G\UHNW\Z\� ���������:(� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�GR�
QLQLHMV]HJR� UR]SRU]øG]HQLD�� RNUHŋODMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� DNW\ZyZ�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

E�� MHūHOL� JUXSD� MHVW� ]ZROQLRQ\� ]�SU]HND]\ZDQLD� Z]RUX� IRUPXODU]D� 6����������Z�RGQLHVLHQLX� GR� RVWDWQLHJR� NZDUWDĴX� QD�
SRGVWDZLH� DUW������ XVW���� DNDSLW� GUXJL� G\UHNW\Z\� ���������:(� OXE� MHūHOL� QLH� SU]HND]XMH� JR� NZDUWDOQLH� Z�]ZLø]NX�
]�W\P�� ūH� VWRVXQHN� SRVLDGDQ\FK� SU]H]� JUXSČ� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�
GR� ORNDW� RJyĴHP�� R�NWyU\P� PRZD� Z�DUW����� XVW���� OLW��I�� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QLH� SU]HNUDF]D� ����� ²� Z]yU�
IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� RFHQ\� ]H�
Z]JOČGX� QD� SLHUZRWQH� U\]\NR� ZV]\VWNLFK� MHGQRVWHN� XF]HVWQLFWZD� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�
SRVLDGDQ\FK� SU]H]� ]DNĴDG�� VWRVXMøF�QRW\�REMDŋQLDMøFH� ]DZDUWH�Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR�QLQLHMV]HJR� UR]SRU]øä
G]HQLD��

F�� MHūHOL� VWRVXQHN� ZDUWRŋFL� SURGXNWyZ� VWUXNWXU\]RZDQ\FK� SRVLDGDQ\FK� SU]H]� JUXSČ� GR� ORNDW� RJyĴHP� SU]HNUDF]D� ���� ²�
Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� SURGXNWyZ� VWUXNWXU\]RZDQ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

G�� MHūHOL� JUXSD� MHVW� ]ZROQLRQD� ]�SU]HND]\ZDQLD� Z]RUX� IRUPXODU]D� 6����������Z�RGQLHVLHQLX� GR� RVWDWQLHJR� NZDUWDĴX� QD�
SRGVWDZLH� DUW������ XVW���� DNDSLW� GUXJL� G\UHNW\Z\� ���������:(� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�GR�
QLQLHMV]HJR� UR]SRU]øG]HQLD�� RNUHŋODMøF\�Z\ND]� �SR]\FMD� SR� SR]\FML�� RWZDUW\FK� SR]\FML� Z�LQVWUXPHQWDFK� SRFKRGQ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� R�SU]\FKRGDFK�� ]\VNDFK� L�VWUDWDFK� Z�RNUHVLH�
VSUDZR]GDZF]\P� ZHGĴXJ� NDWHJRULL� DNW\ZyZ� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,9�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

I�� MHūHOL� VWRVXQHN� ZDUWRŋFL� ELODQVRZ\FK� L�SR]DELODQVRZ\FK� ED]RZ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� ]DDQJDūRZDQ\FK�
Z�XPRZ\� SRū\F]HN� SDSLHUyZ�ZDUWRŋFLRZ\FK� L�XPRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX�� GOD� XPyZ� ]�WHUPLQHP�
]DSDGDOQRŋFL� SU]\SDGDMøF\P� SR� GDFLH� VSRU]øG]HQLD� VSUDZR]GDQLD�� GR� ĴøF]Q\FK� ORNDW� SU]HNUDF]D� ���� ²� Z]yU� IRUPXä
ODU]D� 6����������Z�]DĴøF]QLNX� ,�� ]DZLHUDMøF\� Z\ND]� �SR]\FMD� SR� SR]\FML�� XPyZ� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK�
L�XPyZ� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX�� ELODQVRZ\FK� L�SR]DELODQVRZ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

J�� MHūHOL� VWRVXQHN� ZDUWRŋFL� DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� GR� VXP\� ELODQVRZHM� ]JĴRV]RQHM� Z�SR]\FMDFK�
&�����5����� Z]RUX� IRUPXODU]D� 6���������� SU]HNUDF]D� ������ Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� ]DZLHä
UDMøF\�Z\ND]� �SR]\FMD� SR� SR]\FML�� DNW\ZyZ� SRVLDGDQ\FK� MDNR� ]DEH]SLHF]HQLH�� REHMPXMøF\�ZV]\VWNLH� URG]DMH� NDWHJRULL�
DNW\ZyZ� SR]DELODQVRZ\FK� SRVLDGDQ\FK� MDNR� ]DEH]SLHF]HQLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,,��

��� 'R� FHOyZ� XVW���� OLW��F��� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� �� RNUHŋORQø�
Z�DUW������ G\UHNW\Z\� ���������:(�� VWRVXQHN� ZDUWRŋFL� SURGXNWyZ� VWUXNWXU\]RZDQ\FK� SRVLDGDQ\FK� SU]H]� JUXSČ� GR�
ORNDW� RJyĴHP� Z\]QDF]D� VXPD� DNW\ZyZ� ]DNODV\ILNRZDQ\FK� GR� NDWHJRULL� �� L��� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,9� GR�
QLQLHMV]HJR� UR]SRU]øG]HQLD�� SRG]LHORQD� SU]H]� VXPČ� SR]\FML� &�����5����� L�&�����5����� ZH� Z]RU]H� IRUPXODU]D�
6����������� -HūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� PHWRGČ� �� VWRVXMH� VLČ� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø�
Z�DUW������ G\UHNW\Z\� ���������:(�� OXE� MHūHOL� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� ��� VWRVXQHN� WHQ� REOLF]D� VLČ� ]JRGQLH� ]H�
]GDQLHP� SLHUZV]\P� QLQLHMV]HJR� XVWČSX� L�SRGGDMH� NRUHNFLH� Z�FHOX� XZ]JOČGQLHQLD� Z\PDJDQ\FK� SR]\FML� ZV]\VWNLFK� MHGQRä
VWHN� REMČW\FK� ]DNUHVHP� Z]RUX� IRUPXODU]D� 6����������
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��� 'R� FHOyZ� XVW���� OLW��I��� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� �� RNUHŋORQø�
Z�DUW������ G\UHNW\Z\� ���������:(�� VWRVXQHN� WHQ� Z\]QDF]D� VXPD� ZDUWRŋFL� ELODQVRZ\FK� L�SR]DELODQVRZ\FK� ED]RZ\FK�
SDSLHUyZ� ZDUWRŋFLRZ\FK� ]DDQJDūRZDQ\FK� Z�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�XPRZ\� ]�XG]LHORQ\P� SU]\ä
U]HF]HQLHP� RGNXSX�� GOD� XPyZ� ]�WHUPLQHP� ]DSDGDOQRŋFL� SU]\SDGDMøF\P� SR� GDFLH� VSRU]øG]HQLD� VSUDZR]GDQLD�� SRG]LHä
ORQD� SU]H]� VXPČ� SR]\FML� &�����5����� L�&�����5����� ZH� Z]RU]H� IRUPXODU]D� 6����������� -HūHOL� GR� FHOyZ� REOLF]DQLD�
Z\SĴDFDOQRŋFL� JUXS\�PHWRGČ� �� VWRVXMH� VLČ� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� OXE�
MHūHOL� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� ��� VWRVXQHN� WHQ� REOLF]D� VLČ� ]JRGQLH� ]H� ]GDQLHP� SLHUZV]\P� QLQLHMV]HJR� XVWČSX�
L�SRGGDMH� NRUHNFLH� Z�FHOX� XZ]JOČGQLHQLD� Z\PDJDQ\FK� SR]\FML� ZV]\VWNLFK� MHGQRVWHN� REMČW\FK� ]DNUHVHP� Z]RUX� IRUPXä
ODU]D� 6�����������

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� GRW\F]øFH� JZDUDQFML� GĴXJRWHUPLQRZ\FK�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL�
KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyU\FK�
PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z�]ZLø]NX� ]�DUW������ XVW���� WHJR� UR]SRU]øä
G]HQLD� GHOHJRZDQHJR�� Z\NRU]\VWXMøF� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� RNUHä�
ŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ZSĴ\ZX� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS� ²� ,QIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH�
VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyä
U\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z�]ZLø]NX� ]�DUW������ XVW���� WHJR�
UR]SRU]øG]HQLD� GHOHJRZDQHJR�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL�
REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,��RNUHŋODMøF\� V]F]HJyĴRZH� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ�ZĴDVQ\FK�ZHGĴXJ�
NDWHJRULL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

F�� Z�SU]\SDGNX� JG\� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NDūGHM� NDWHJRULL� ]PLHQL� VLČ� R�ZLČFHM� QLū� ���� Z�SRUyZQDQLX�
]�SRSU]HGQLP� URNLHP�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� URF]Q\FK�
]PLDQ� ŋURGNyZ� ZĴDVQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

G�� Z�SU]\SDGNX� JG\� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NDūGHM� NDWHJRULL� ]PLHQL� VLČ� R�ZLČFHM� QLū� ���� Z�SRUyZQDQLX�
]�SRSU]HGQLP� URNLHP�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� ]DZLHUDMøF\� Z\ND]� SR]\FML� ŋURGNyZ� ZĴDVQ\FK��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

'R� FHOyZ� OLW��G�� Z]yU� IRUPXODU]D� SU]HND]XMH� VLČ� UD]HP� ]�QLHGRVWČSQ\PL� SR]\FMDPL� ŋURGNyZ� ZĴDVQ\FK�� QLH]DOHūQLH� RG�
SURJX��

��� :]RU\� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW���� OLW��E�� L�F��� SU]HND]XMø� MHG\QLH� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHä
NXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL�
KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM�� NWyUH� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� VWRVXMø� PHWRGČ� �� RNUHŋORQø�
Z�DUW������ G\UHNW\Z\� ���������:(�� Z\ĴøF]QLH� OXE� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ WHM� G\UHNW\Z\��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� GRW\F]øFH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH�
VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM�� NWyUH� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL�
JUXS\� VWRVXMø� PHWRGČ� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� Z\ĴøF]QLH� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� ��
RNUHŋORQø�Z�DUW������ WHM� G\UHNW\Z\�� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyU\FK� PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øä
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\NRU]\VWXMøF� QDVWČSXMøFH�Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL�
REMDŋQLDMøF\PL�
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D�� MHūHOL� JUXSD� VWRVXMH� IRUPXĴČ� VWDQGDUGRZø� GR� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D�
6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML�
6������� ]DĴøF]QLND� ,,,��

E�� MHūHOL� JUXSD� VWRVXMH� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\� OXE�SHĴQ\�PRGHO�ZHZQČWU]Q\� GR�REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�
Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� U\QNRZHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD�
SU]H]� NRQWUDKHQWD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� ]GURZRWQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

K�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� RSHUDF\MQHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

L�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� XSURV]F]HĶ� VWRVRZDQ\FK� SU]\� REOLä
F]DQLX� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLNX� ,,,��

M�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� GDOV]H� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� VWRVRä
ZDQHJR� QD� SRWU]HE\� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�
OXE� SHĴQ\� PRGHO� ZHZQČWU]Q\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

N�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� U\]\ND� U\QNRä
ZHJR� L�NUHG\WRZHJR�� MDNLP� SRGOHJDMø� LQVWUXPHQW\� ILQDQVRZH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,,��

O�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]�XZ]JOČGQLHä
QLHP� V]F]HJyĴRZ\FK� GDQ\FK� ]�ZLGRNX� SRUWIHOD� GRW\F]øF\FK� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

P�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
V]F]HJyĴRZH� GDQH� QD� WHPDW� LQVWUXPHQWyZ� ILQDQVRZ\FK� SRGOHJDMøF\FK� U\]\NX� NUHG\WRZHPX�� VWRVXMøF� QRW\� REMDŋä
QLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

Q�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
GDQH� QD� WHPDW� LQVWUXPHQWyZ� QLHILQDQVRZ\FK� SRGOHJDMøF\FK� U\]\NX� NUHG\WRZHPX�� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

R�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
GDQH� QD� WHPDW� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK�
]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

S�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� ]DZLHUDMøFHJR�
GDQH� QD� WHPDW� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

T�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� U\]\ND� RSHUDä
F\MQHJR�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�
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U�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ]PLDQ�PRGHOX�ZHZQČWU]QHJR�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

V�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� NDWDVWURILF]QHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

��� :�SU]\SDGNX� IXQGXV]\� Z\RGUČEQLRQ\FK� OXE� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� Z]RUyZ� IRUPXODU]\�� LQIRUä
PDFML� ]DZDUW\FK� ZH� Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW���� OLW��F�²L�� RUD]� V�� RUD]� M�²U��� QLH� SU]HND]XMH� VLČ�
Z�RGQLHVLHQLX� GR� FDĴHJR� JUXS\��

��� -HūHOL� VWRVRZDQ\� MHVW� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� LQIRUPDFMH� ]DZDUWH� ZH� Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD�
Z�XVW���� OLW��F�²L�� RUD]� V��� SU]HND]XMH� VLČ� MHG\QLH� Z�RGQLHVLHQLX� GR� U\]\N� REMČW\FK� IRUPXĴø� VWDQGDUGRZø�� D�LQIRUPDFMH�
]DZDUWH� ZH� Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW���� OLW��M�²U��� SU]HND]XMH� VLČ� MHG\QLH� Z�RGQLHVLHQLX� GR� U\]\N�
REMČW\FK� PRGHOHP� ZHZQČWU]Q\P��

��� -HūHOL� VWRVRZDQ\� MHVW� SHĴQ\� PRGHO� ZHZQČWU]Q\�� LQIRUPDFML� ]DZDUW\FK� ZH� Z]RUDFK� IRUPXODU]\�� R�NWyU\FK� PRZD�
Z�XVW���� OLW��F�²L�� RUD]� V��� QLH� SU]HND]XMH� VLČ�� QDWRPLDVW� SU]HND]XMH� VLČ� LQIRUPDFMH� ]DZDUWH� ZH� Z]RUDFK� IRUPXODU]\��
R�NWyU\FK� PRZD� Z�XVW���� OLW��M�²U���

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� GRW\F]øFH� UHDVHNXUDWRUyZ� RUD]� VSyĴHN� FHORZ\FK� �SRGPLRWyZ�

VSHFMDOQHJR� SU]H]QDF]HQLD��

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL�
KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyU\FK�
PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z�]ZLø]NX� ]�DUW������ XVW���� WHJR� UR]SRU]øä
G]HQLD� GHOHJRZDQHJR�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøä
F\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� XG]LDĴX� UHDVHNXUDWRUyZ�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]HQLD�� ]�SHUVSHNW\Z\� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� GRNRQXMøFHJR� SU]HQLHVLHQLD� U\]\ND�
QD� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,,��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� ZĴDŋFLZH� GOD� JUXS\�

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL�
KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyU\FK�
PRZD� Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z�]ZLø]NX� ]�DUW������ XVW���� WHJR� UR]SRU]øä
G]HQLD� GHOHJRZDQHJR�� Z\NRU]\VWXMøF� QDVWČSXMøFH� Z]RU\� IRUPXODU]\� RUD]� ]JRGQLH� ]�QDVWČSXMøF\PL� QRWDPL� REMDŋQLDMøä
F\PL��

D�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ�
UHDVHNXUDFML� QDOHūøF\FK� GR� JUXS\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

E�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� Z\PRJyZ� Z�RGQLHVLHQLX� GR� ]DNĴDGyZ�
XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� QDOHūøF\FK� GR� JUXS\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6�������
]DĴøF]QLND� ,,,��

F�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� MHGQRVWHN� ILQDQVRZ\FK� LQQ\FK� QLū�
]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� RUD]� GRW\F]øFH� QLHUHJXORZDQ\FK� MHGQRVWHN� SURZDG]øF\FK� G]LDĴDOQRŋú�
ILQDQVRZø� ]GHILQLRZDQ\FK� Z�DUW���� SNW� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWRVXMøF� QRW\� REMDŋQLDMøFH�
]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

G�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�
]DNĴDGyZ� QDOHūøF\FK� GR� JUXS\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������

H�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\��
REHMPXMøF\FK� WUDQVDNFMH� R�FKDUDNWHU]H� NDSLWDĴRZ\P� RUD]� SU]HQLHVLHQLD� GĴXJX� L�DNW\ZyZ�� SRZ\ūHM� SURJX� RNUHŋORQHJR�
SU]H]� RUJDQ� VSUDZXMøF\� QDG]yU� QDG� JUXSø� ]JRGQLH� ]�DUW������ XVW���� G\UHNW\Z\� ���������:(�� VWRVXMøF� QRW\� REMDŋä
QLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

I�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\�
Z�RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK�� REHMPXMøF\FK� JZDUDQFMH� GRW\F]øFH� ZV]HONLFK� LQVWUXPHQWyZ� SRFKRGä
Q\FK�� SRZ\ūHM� SURJX� RNUHŋORQHJR� SU]H]� RUJDQ� VSUDZXMøF\� QDG]yU� QDG� JUXSø� ]JRGQLH� ]�DUW������ XVW���� G\UHNW\Z\�
���������:(�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

J�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\�
Z�RGQLHVLHQLX� GR� ]RERZLø]DĶ� SR]DELODQVRZ\FK� L�ZDUXQNRZ\FK�� SRZ\ūHM� SURJX� RNUHŋORQHJR� SU]H]� RUJDQ� VSUDZXMøF\�
QDG]yU� QDG� JUXSø� ]JRGQLH� ]�DUW������ XVW���� G\UHNW\Z\� ���������:(�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML�
6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

K�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]� JUXS\�
Z�RGQLHVLHQLX� GR� XEH]SLHF]HĶ� L�UHDVHNXUDFML�� SRZ\ūHM� SURJX� RNUHŋORQHJR� SU]H]� RUJDQ� VSUDZXMøF\� QDG]yU� QDG� JUXSø�
]JRGQLH� ]�DUW������ XVW���� G\UHNW\Z\� ���������:(�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�
GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

�L�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� WUDQVDNFML� ZHZQøWU]� JUXS\� Z�]DNUHVLH�
]\VNyZ� L�VWUDW�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

M�� Z]yU� IRUPXODU]D� 6����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� LVWRWQHM� NRQFHQWUDFML� U\]\ND�� SRZ\ūHM�
SURJX� RNUHŋORQHJR� SU]H]� RUJDQ� VSUDZXMøF\� QDG]yU� QDG� JUXSø� ]JRGQLH� ]�DUW������ XVW���� G\UHNW\Z\� ���������:(��
VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD��

N�� Z]yU� IRUPXODU]D� 6����������� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� NRQFHQWUDFML� U\]\ND� ]�XZ]JOČGQLHQLHP� HNVSR]\FML�
ZHGĴXJ� ZDOXW\�� VHNWRUD�� NUDMX�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR�
UR]SRU]øG]HQLD��

O�� Z]yU� IRUPXODU]D� 6����������� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� NRQFHQWUDFML� U\]\ND� ]�XZ]JOČGQLHQLHP� HNVSR]\FML�
ZHGĴXJ� NODV\� DNW\ZyZ� L�UDWLQJX�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR�
UR]SRU]øG]HQLD��

$UW\NXĴ����

:]RU\� URF]Q\FK� IRUPXODU]\� VSUDZR]GDZF]\FK� ]DZLHUDMøF\FK� GDQH� LORŋFLRZH� QD� SRWU]HE\� SU]HND]\ZDQLD�
LQIRUPDFML� SU]H]� JUXS\� ²� ,QIRUPDFMH� GRW\F]øFH� IXQGXV]\� Z\RGUČEQLRQ\FK�� LVWRWQ\FK� SRUWIHOL� REMČW\FK�

NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴHM� F]ČŋFL�

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH�
VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM�� NWyUH� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL�
JUXS\� VWRVXMø� PHWRGČ� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� Z\ĴøF]QLH� OXE� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋä
ORQø�Z�DUW������ WHM� G\UHNW\Z\�� SU]HND]XMø� FRURF]QLH� LQIRUPDFMH�� R�NWyU\FK�PRZD�Z�DUW������ XVW���� OLW��G�� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� ��������� Z�]ZLø]NX� ]�DUW������ XVW���� WHJR� UR]SRU]øG]HQLD� GHOHJRZDQHJR�� Z\NRU]\VWXMøF�QDVWČSXMøFH�
Z]RU\� IRUPXODU]\� Z�RGQLHVLHQLX� GR� ZV]\VWNLFK� LVWRWQ\FK� IXQGXV]\� Z\RGUČEQLRQ\FK� L�ZV]\VWNLFK� LVWRWQ\FK� SRUWIHOL�
REMČW\FK� NRUHNWø� GRSDVRZXMøFø� SRZLø]DQ\FK� ]�F]ČŋFLø�� NWyUD� SRGOHJD� NRQVROLGDFML� ]JRGQLH� ]�DUW������ XVW���� OLW��D�� L�F��
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MDN� UyZQLHū� Z�RGQLHVLHQLX� GR� SR]RVWDĴHM� F]ČŋFL�� ]JRGQLH� ]�QDVWČSXMøF\PL�
QRWDPL� REMDŋQLDMøF\PL��

D�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� ]DNUHV� SU]HND]\ZDQ\FK� LQIRUPDFML�� VWRVXMøF� QRW\� REMDŋQLDä
MøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

E�� MHūHOL� JUXSD� VWRVXMH� IRUPXĴČ� VWDQGDUGRZø� GR� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ²� Z]yU� IRUPXODU]D�
65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH�
Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

F�� MHūHOL� JUXSD� VWRVXMH� F]ČŋFLRZ\�PRGHO� ZHZQČWU]Q\� OXE� SHĴQ\�PRGHO� ZHZQČWU]Q\� GR� REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�
Z\SĴDFDOQRŋFL� ²�Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� NDSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL�� VWRVXMøF�
QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,�
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G�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� U\QNRZHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

H�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD�
SU]H]� NRQWUDKHQWD�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

I�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]ä
SLHF]HQLDFK� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

J�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]ä
SLHF]HQLDFK� ]GURZRWQ\FK�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

K�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]ä
SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

L�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� RSHUDF\MQHJR�� VWRVXMøF� QRW\�
REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

M�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� XSURV]F]HĶ� VWRVRZDQ\FK� SU]\� REOLä
F]DQLX� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

N�� Z]yU� IRUPXODU]D� ���������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� GDOV]H� LQIRUPDFMH� GRW\F]øFH� PRGHOX� ZHZQČWU]QHJR� VWRVRZDä
QHJR� QD� SRWU]HE\� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO� ZHZQČWU]Q\� OXE�
SHĴQ\� PRGHO� ZHZQČWU]Q\�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

O�� Z]yU� IRUPXODU]D� 65����������Z�]DĴøF]QLNX� ,�� RNUHŋODMøF\� LQIRUPDFMH� GRW\F]øFH� U\]\ND� NDWDVWURILF]QHJR� Z�XEH]SLHä
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVXMøF� QRW\� REMDŋQLDMøFH� ]DZDUWH� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,��

��� -HūHOL� VWRVRZDQ\� MHVW� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z]RU\� IRUPXODU]\�� R�NWyU\FK� PRZD� Z�XVW���� OLW��G�²M�� RUD]� O���
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ZAŁĄCZNIK I

S.01.01.01

Zawartość przekazywanych informacji

Kod formularza Nazwa formularza C0010

S.01.02.01 Informacje podstawowe – Informacje ogólne R0010

S.01.03.01 Informacje podstawowe – Fundusze wyodrębnione (RFF) i portfele objęte
korektą dopasowującą (MAP) R0020

S.02.01.01 Bilans R0030

S.02.02.01 Zobowiązania w walutach R0040

S.03.01.01 Pozycje pozabilansowe – Informacje ogólne R0060

S.04.02.01 Informacje dot. grupy 10, o której mowa w części A załącznika I do
dyrektywy Wypłacalność II, z wyłączeniem ubezpieczenia odpowiedzial R0100
ności cywilnej przewoźnika

S.04.03.01 Informacje podstawowe – Wykaz podmiotów ubezpieczających R0104

S.04.04.01 Działalność wg krajów – lokalizacja działalności ubezpieczeniowej R0105

S.04.05.01 Działalność wg krajów – lokalizacja ryzyka R0106

S.05.01.01 Składki, odszkodowania i świadczenia oraz koszty wg linii biznesowych R0110

S.06.02.01 Szczegółowy wykaz aktywów R0140

S.06.03.01 Przedsiębiorstwa zbiorowego inwestowania – Metoda oparta na ocenie ze
względu na pierwotne ryzyko R0150

S.06.04.01 Ryzyka dla inwestycji związane ze zmianą klimatu R0151

S.07.01.01 Produkty strukturyzowane R0160

S.08.01.01 Wykaz otwartych pozycji w instrumentach pochodnych R0170

S.09.01.01 Zyski i straty w okresie R0190

S.10.01.01 Pożyczki papierów wartościowych i transakcje repo R0200

S.11.01.01 Aktywa otrzymane jako zabezpieczenie R0210

S.12.01.01 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń na życie i ubezpie
czeń zdrowotnych o charakterze ubezpieczeń na życie R0220

S.12.02.01 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń na życie i ubezpie
czeń zdrowotnych o charakterze ubezpieczeń na życie – wg kraju R0230

S.13.01.01 Prognoza przyszłych przepływów pieniężnych brutto R0240

S.14.01.01 Analiza zobowiązań z tytułu ubezpieczeń na życie R0250

S.14.02.01 Działalność w zakresie ubezpieczeń innych niż ubezpieczenia na życie –

informacje na temat polityki i klientów R0251

S.14.03.01 Ryzyko ubezpieczeniowe w cyberprzestrzeni R0252

S.16.01.01 Informacje dotyczące rent wynikających ze zobowiązań z
czeń innych niż ubezpieczenia na życie

tytułu ubezpie
R0280

S.17.01.01 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń innych niż ubezpie
czenia na życie R0290

http:S.01.02.01
http:S.01.01.01
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Kod formularza Nazwa formularza

S.17.02.01 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń innych niż ubezpie
czenia na życie – wg kraju

S.18.01.01 Prognoza przyszłych przepływów pieniężnych (najlepsze oszacowanie –

ubezpieczenia inne niż ubezpieczenia na życie)

S.19.01.01 Odszkodowania i świadczenia z tytułu ubezpieczeń innych niż ubezpie
czenia na życie

S.20.01.01 Przebieg rozkładu poniesionych odszkodowań i świadczeń

S.21.01.01 Profil ryzyka rozkładu strat

S.21.02.01 Ryzyka w ubezpieczeniach innych niż ubezpieczenia na życie

S.21.03.01 Rozkład ryzyk w ubezpieczeniach innych niż ubezpieczenia na życie – wg
sumy ubezpieczenia

S.22.01.01 Wpływ środków dotyczących gwarancji długoterminowych i środków
przejściowych

S.22.04.01 Informacje dotyczące środków przejściowych dotyczących stóp procento
wych

S.22.05.01 Całościowe obliczenie dla środków przejściowych dotyczących rezerw tech
niczno-ubezpieczeniowych

S.22.06.01 Najlepsze oszacowanie poddawane korekcie z tytułu zmienności wg kraju
i waluty

S.23.01.01 Środki własne

S.23.02.01 Szczegółowe informacje dotyczące środków własnych wg kategorii

S.23.03.01 Roczne zmiany środków własnych

S.23.04.01 Wykaz pozycji środków własnych

S.24.01.01 Udziały kapitałowe w innych podmiotach

S.25.01.01 Kapitałowy wymóg wypłacalności – dla zakładów stosujących formułę stan
dardową

S.25.05.01 Kapitałowy wymóg wypłacalności – dla zakładów stosujących model
wewnętrzny (częściowy lub pełny)

S.26.01.01 Kapitałowy wymóg wypłacalności – ryzyko rynkowe

S.26.02.01 Kapitałowy wymóg wypłacalności – ryzyko niewykonania zobowiązania

C0010

R0300

R0310

R0320

R0330

R0340

R0350

R0360

R0370

R0380

R0390

R0400

R0410

R0420

R0430

R0440

R0450

R0460

R0470

R0500

R0510

R0520

R0530

R0540

R0550

R0560

R0561

R0562

R0563

R0564

przez kontrahenta

S.26.03.01 Kapitałowy wymóg wypłacalności
niach na życie

S.26.04.01 Kapitałowy wymóg wypłacalności
niach zdrowotnych

S.26.05.01 Kapitałowy wymóg wypłacalności

– ryzyko ubezpieczeniowe w ubezpiecze

– ryzyko ubezpieczeniowe w ubezpiecze

– ryzyko ubezpieczeniowe w ubezpiecze
niach innych niż ubezpieczenia na życie

S.26.06.01 Kapitałowy wymóg wypłacalności – ryzyko operacyjne

S.26.07.01 Kapitałowy wymóg wypłacalności – uproszczenia

S.26.08.01 Kapitałowy wymóg wypłacalności – dla zakładów stosujących model
wewnętrzny (częściowy lub pełny)

S.26.09.01 Model wewnętrzny – ryzyko rynkowe i kredytowe oraz wskaźniki wrażli
wości

S.26.10.01 Model wewnętrzny – Ryzyko wystąpienia zdarzenia kredytowego – Szcze
gółowe dane z widoku portfela

S.26.11.01 Model wewnętrzny – Ryzyko wystąpienia zdarzenia kredytowego w przy
padku instrumentów finansowych

http:S.26.11.01
http:S.26.10.01
http:S.26.09.01
http:S.26.08.01
http:S.26.07.01
http:S.26.06.01
http:S.26.05.01
http:S.26.04.01
http:S.26.03.01
http:S.26.02.01
http:S.26.01.01
http:S.25.05.01
http:S.25.01.01
http:S.24.01.01
http:S.23.04.01
http:S.23.03.01
http:S.23.02.01
http:S.23.01.01
http:S.22.06.01
http:S.22.05.01
http:S.22.04.01
http:S.22.01.01
http:S.21.03.01
http:S.21.02.01
http:S.21.01.01
http:S.20.01.01
http:S.19.01.01
http:S.18.01.01
http:S.17.02.01
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Kod formularza Nazwa formularza C0010

S.26.12.01 Model wewnętrzny – ryzyko kredytowe w przypadku instrumentów niefi
R0565nansowych

S.26.13.01 Model wewnętrzny – ubezpieczenia inne niż ubezpieczenia na życie oraz
ubezpieczenia zdrowotne o charakterze ubezpieczeń innych niż ubezpie
czenia na życie

R0566

S.26.14.01 Model wewnętrzny – ryzyko w ubezpieczeniach zdrowotnych i ubezpie
czeniach na życie R0567

S.26.15.01 Model wewnętrzny – ryzyko operacyjne R0568

S.26.16.01 Model wewnętrzny – zmiany modelu R0569

S.27.01.01 Kapitałowy wymóg wypłacalności – ryzyko katastroficzne w ubezpiecze
niach innych niż ubezpieczenia na życie i w ubezpieczeniach zdrowotnych R0570

S.28.01.01 Minimalny wymóg kapitałowy – działalność ubezpieczeniowa lub reaseku
racyjna prowadzona jedynie w zakresie ubezpieczeń na życie lub jedynie
w zakresie ubezpieczeń innych niż ubezpieczenia na życie

R0580

S.28.02.01 Minimalny wymóg kapitałowy – działalność ubezpieczeniowa prowadzona
w zakresie zarówno ubezpieczeń na życie, jak i ubezpieczeń innych niż
ubezpieczenia na życie

R0590

S.29.01.01 Nadwyżka aktywów nad zobowiązaniami R0600

S.29.02.01 Nadwyżka aktywów nad zobowiązaniami
i zobowiązań finansowych

– wynikająca ze zmiany lokat
R0610

S.29.03.01 Nadwyżka aktywów nad zobowiązaniami
techniczno-ubezpieczeniowych

– wynikająca ze zmian rezerw
R0620

S.29.04.01 Szczegółowa analiza wg okresu
niczno-ubezpieczeniowe

– przepływy techniczne a rezerwy tech
R0630

S.30.01.01 Pokrycie fakultatywne dla działalności w zakresie ubezpieczeń na życie
i ubezpieczeń innych niż ubezpieczenia na życie – dane podstawowe R0640

S.30.02.01 Pokrycie fakultatywne dla działalności w zakresie ubezpieczeń na życie
i ubezpieczeń innych niż ubezpieczenia na życie – dane dotyczące
udziałów zakładów reasekuracji

R0650

S.30.03.01 Program reasekuracji kończący się w
dane podstawowe

następnym roku sprawozdawczym –
R0660

S.30.04.01 Program reasekuracji kończący się w następnym roku sprawozdawczym –

dane dotyczące udziałów zakładów reasekuracji R0670

S.31.01.01 Udział zakładów reasekuracji (w tym reasekuracja
celowe (podmioty specjalnego przeznaczenia))

finansowa i spółki
R0680

S.31.02.01 Spółki celowe (podmioty specjalnego przeznaczenia) R0690

S.36.01.01 Transakcje wewnątrzgrupowe – transakcje o charakterze kapitałowym oraz
przeniesienia długu i aktywów R0740

S.36.02.01 Transakcje wewnątrzgrupowe – instrumenty pochodne R0750

S.36.03.01 Transakcje wewnątrzgrupowe
warunkowe

– Pozycje pozabilansowe i zobowiązania
R0760

S.36.04.01 Transakcje wewnątrzgrupowe – ubezpieczenie i reasekuracja R0770

S.36.05.01 Transakcje wewnątrzgrupowe – rachunek zysków i strat R0775

http:S.26.12.01
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S.01.01.02

Zawartość przekazywanych informacji

Kod formularza Nazwa formularza C0010

S.01.02.01 Informacje podstawowe – Informacje ogólne R0010

S.02.01.02 Bilans R0030

S.05.01.02 Składki, odszkodowania i świadczenia oraz koszty wg linii biznesowych R0110

S.06.02.01 Szczegółowy wykaz aktywów R0140

S.06.03.01 Przedsiębiorstwa zbiorowego inwestowania – Metoda oparta na ocenie ze
względu na pierwotne ryzyko R0150

S.08.01.01 Wykaz otwartych pozycji w instrumentach pochodnych R0170

S.12.01.02 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń na życie i ubezpie
czeń zdrowotnych o charakterze ubezpieczeń na życie R0220

S.17.01.02 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń innych niż ubezpie
czenia na życie R0290

S.23.01.01 Środki własne R0410

S.28.01.01 Minimalny wymóg kapitałowy – działalność ubezpieczeniowa lub reaseku
racyjna prowadzona jedynie w zakresie ubezpieczeń na życie lub jedynie
w zakresie ubezpieczeń innych niż ubezpieczenia na życie

R0580

S.28.02.01 Minimalny wymóg kapitałowy – działalność ubezpieczeniowa prowadzona
w zakresie zarówno ubezpieczeń na życie, jak i ubezpieczeń innych niż
ubezpieczenia na życie

R0590

http:S.01.02.01
http:S.01.01.02
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S.01.01.04

Zawartość przekazywanych informacji

Kod formularza Nazwa formularza C0010

S.01.02.04 Informacje podstawowe – Informacje ogólne R0010

S.01.03.04 Informacje podstawowe – Fundusze wyodrębnione (RFF) i portfele objęte
korektą dopasowującą (MAP) R0020

S.02.01.01 Bilans R0030

S.02.02.01 Zobowiązania w walutach R0040

S.03.01.04 Pozycje pozabilansowe – Informacje ogólne R0060

S.05.01.01 Składki, odszkodowania i świadczenia oraz koszty wg linii biznesowych R0110

S.05.02.04 Składki, odszkodowania i świadczenia oraz koszty wg kraju R0120

S.06.02.04 Szczegółowy wykaz aktywów R0140

S.06.03.04 Przedsiębiorstwa zbiorowego inwestowania – Metoda oparta na ocenie ze
względu na pierwotne ryzyko R0150

S.06.04.01 Ryzyko związane ze zmianą klimatu dla inwestycji R0151

S.07.01.04 Produkty strukturyzowane R0160

S.08.01.04 Wykaz otwartych pozycji w instrumentach pochodnych R0170

S.09.01.04 Zyski i straty w okresie R0190

S.10.01.04 Pożyczki papierów wartościowych i transakcje repo R0200

S.11.01.04 Aktywa otrzymane jako zabezpieczenie R0210

S.22.01.04 Wpływ środków
przejściowych

dotyczących gwarancji długoterminowych i środków
R0370

S.23.01.04 Środki własne R0410

S.23.02.04 Szczegółowe informacje dotyczące środków własnych wg kategorii R0420

S.23.03.04 Roczne zmiany środków własnych R0430

S.23.04.04 Wykaz pozycji środków własnych R0440

S.25.01.04 Kapitałowy wymóg wypłacalności – dla grup stosujących formułę standar
dową R0460

S.25.05.04 Kapitałowy wymóg wypłacalności
wewnętrzny (częściowy lub pełny)

– dla grup stosujących model
R0470

S.26.01.04 Kapitałowy wymóg wypłacalności – ryzyko rynkowe R0500

S.26.02.04 Kapitałowy wymóg wypłacalności
przez kontrahenta

– ryzyko niewykonania zobowiązania
R0510

S.26.03.04 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach na życie R0520

S.26.04.04 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach zdrowotnych R0530

S.26.05.04 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach innych niż ubezpieczenia na życie R0540

http:S.01.02.04
http:S.01.01.04
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Kod formularza Nazwa formularza C0010

S.26.06.04 Kapitałowy wymóg wypłacalności – ryzyko operacyjne R0550

S.26.07.04 Kapitałowy wymóg wypłacalności – uproszczenia R0560

S.26.08.04 Kapitałowy wymóg wypłacalności
wewnętrzny (częściowy lub pełny)

– dla grup stosujących model
R0561

S.26.09.04 Model wewnętrzny – ryzyko rynkowe i kredytowe oraz wskaźniki wrażli
wości R0562

S.26.10.01 Model wewnętrzny – Ryzyko wystąpienia zdarzenia kredytowego – Szcze
gółowe dane z widoku portfela R0563

S.26.11.01 Model wewnętrzny – Ryzyko wystąpienia zdarzenia kredytowego w
padku instrumentów finansowych

przy
R0564

S.26.12.01 Model wewnętrzny – ryzyko kredytowe w przypadku instrumentów niefi
nansowych R0565

S.26.13.01 Model wewnętrzny – ubezpieczenia inne niż ubezpieczenia na życie oraz
ubezpieczenia zdrowotne o charakterze ubezpieczeń innych niż ubezpie R0566
czenia na życie

S.26.14.01 Model wewnętrzny – ryzyko w ubezpieczeniach zdrowotnych i ubezpie
czeniach na życie R0567

S.26.15.01 Model wewnętrzny – ryzyko operacyjne R0568

S.26.16.01 Model wewnętrzny – zmiany modelu R0569

S.27.01.04 Kapitałowy wymóg wypłacalności – ryzyko katastroficzne w ubezpiecze
niach innych niż ubezpieczenia na życie i w ubezpieczeniach zdrowotnych R0570

S.31.01.04 Udział zakładów reasekuracji (w tym reasekuracja
celowe (podmioty specjalnego przeznaczenia))

finansowa i spółki
R0680

S.31.02.04 Spółki celowe (podmioty specjalnego przeznaczenia) R0690

S.32.01.04 Podmioty w ramach grupy R0700

S.33.01.04 Indywidualne zobowiązania ubezpieczeniowe i reasekuracyjne R0710

S.34.01.04 Inne regulowane i nieregulowane przedsiębiorstwa finansowe, w tym indy
widualne zobowiązania ubezpieczeniowych spółek holdingowych i finanso R0720
wych spółek holdingowych o działalności mieszanej

S.35.01.04 Wkłady do rezerw techniczno-ubezpieczeniowych grupy R0730

S.36.01.01 Transakcje wewnątrzgrupowe – transakcje o charakterze kapitałowym oraz
przeniesienia długu i aktywów R0740

S.36.02.01 Transakcje wewnątrzgrupowe – instrumenty pochodne R0750

S.36.03.01 Transakcje wewnątrzgrupowe
warunkowe

– Pozycje pozabilansowe i zobowiązania
R0760

S.36.04.01 Transakcje wewnątrzgrupowe – ubezpieczenie i reasekuracja R0770

S.36.05.01 Transakcje wewnątrzgrupowe – rachunek zysków i strat R0775

S.37.01.04 Koncentracja ryzyka R0780

S.37.02.04 Koncentracja ryzyka – ekspozycja wg waluty, sektora, kraju R0785

S.37.03.04 Koncentracja ryzyka – ekspozycja wg klas aktywów i ratingu R0786

http:S.26.06.04
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S.01.01.05

Zawartość przekazywanych informacji

Kod formularza Nazwa formularza C0010

S.01.02.04 Informacje podstawowe – Informacje ogólne R0010

S.02.01.02 Bilans R0030

S.05.01.02 Składki, odszkodowania i świadczenia oraz koszty wg linii biznesowych R0110

S.06.02.04 Szczegółowy wykaz aktywów R0140

S.06.03.04 Przedsiębiorstwa zbiorowego inwestowania – Metoda oparta na ocenie ze
względu na pierwotne ryzyko R0150

S.08.01.04 Wykaz otwartych pozycji w instrumentach pochodnych R0170

S.23.01.04 Środki własne R0410

PL
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SR.01.01.01

Zawartość przekazywanych informacji

Fundusz wyodrębniony/portfel objęty korektą dopasowującą/pozostała część Z0010

Numer funduszu/portfela Z0020

Kod formularza Nazwa formularza C0010

SR.02.01.01 Bilans R0790

SR.12.01.01 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń na życie i ubezpie
czeń zdrowotnych o charakterze ubezpieczeń na życie R0800

SR.17.01.01 Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń innych niż ubezpie
czenia na życie R0810

SR.22.02.01 Prognoza przyszłych przepływów pieniężnych (najlepsze oszacowanie –

portfele objęte korektą dopasowującą) R0820

SR.22.03.01 Informacje dotyczące obliczania korekty dopasowującej R0830

SR.25.01.01 Kapitałowy wymóg wypłacalności – dla zakładów stosujących formułę stan
dardową R0840

SR.25.05.01 Kapitałowy wymóg wypłacalności
wewnętrzny (częściowy lub pełny)

– dla zakładów stosujących model
R0850

SR.26.01.01 Kapitałowy wymóg wypłacalności – ryzyko rynkowe R0870

SR.26.02.01 Kapitałowy wymóg wypłacalności – ryzyko niewykonania zobowiązania
przez kontrahenta R0880

SR.26.03.01 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach na życie R0890

SR.26.04.01 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach zdrowotnych R0900

SR.26.05.01 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach innych niż ubezpieczenia na życie R0910

SR.26.06.01 Kapitałowy wymóg wypłacalności – ryzyko operacyjne R0920

SR.26.07.01 Kapitałowy wymóg wypłacalności – uproszczenia R0930

SR.26.08.01 Kapitałowy wymóg
wewnętrzny

wypłacalności – dla zakładów stosujących model
R0935

SR.27.01.01 Kapitałowy wymóg wypłacalności – ryzyko katastroficzne w
niach innych niż ubezpieczenia na życie

ubezpiecze
R0940

http:SR.02.01.01
http:SR.01.01.01
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SR.01.01.04

Zawartość przekazywanych informacji

Fundusz wyodrębniony/portfel objęty korektą dopasowującą/pozostała część Z0010

Numer funduszu/portfela Z0020

Kod formularza Nazwa formularza C0010

SR.02.01.04 Bilans R0790

SR.25.01.01 Kapitałowy wymóg wypłacalności – dla grup stosujących formułę standar
dową R0840

SR.25.05.01 Kapitałowy wymóg wypłacalności
wewnętrzny (częściowy lub pełny)

– dla grup stosujących model
R0850

SR.26.01.01 Kapitałowy wymóg wypłacalności – ryzyko rynkowe R0870

SR.26.02.01 Kapitałowy wymóg wypłacalności – ryzyko niewykonania zobowiązania
przez kontrahenta R0880

SR.26.03.01 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach na życie R0890

SR.26.04.01 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach zdrowotnych R0900

SR.26.05.01 Kapitałowy wymóg wypłacalności – ryzyko ubezpieczeniowe w ubezpiecze
niach innych niż ubezpieczenia na życie R0910

SR.26.06.01 Kapitałowy wymóg wypłacalności – ryzyko operacyjne R0920

SR.26.07.01 Kapitałowy wymóg wypłacalności – uproszczenia R0930

SR.26.08.04 Kapitałowy wymóg
wewnętrzny

wypłacalności – dla grup stosujących model
R0935

SR.27.01.01 Kapitałowy wymóg wypłacalności – ryzyko katastroficzne w
niach innych niż ubezpieczenia na życie

ubezpiecze
R0940

http:SR.02.01.04
http:SR.01.01.04
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S.01.02.01

Informacje podstawowe – Informacje ogólne

Nazwa zakładu

Kod identyfikacyjny zakładu

Rodzaj zakładu

Kraj, w którym podmiot uzyskał zezwolenie

Język sprawozdania

Data przekazania informacji

Koniec roku obrotowego

Dzień sprawozdawczy

Regularne/doraźne przekazanie informacji

Waluta sprawozdawcza

Standardy rachunkowości

Metoda obliczania kapitałowego wymogu wypłacalności

Stosowanie parametrów specyficznych dla zakładu

Fundusze wyodrębnione

Korekta dopasowująca

Korekta z tytułu zmienności

Środek przejściowy dotyczący stopy procentowej wolnej od ryzyka

Środek przejściowy dotyczący rezerw techniczno-ubezpieczeniowych

Pierwsze przekazanie informacji lub ponowne przekazanie informacji

Zwolnienie z wymogu zgłaszania informacji dotyczących ECAI

Bezpośredni adres URL strony internetowej, na której opublikowano sprawozdanie na temat
wypłacalności i kondycji finansowej

Bezpośredni adres URL strony internetowej, z której można pobrać sprawozdanie na temat
wypłacalności i kondycji finansowej odpowiadające obowiązkowi sprawozdawczemu
w tym roku obrotowym (R0090)

Działalność wewnętrzna

Działalność w zakresie wygaśnięcia

Połączenia i przejęcia w danym okresie

C0010

R0010

R0020

R0040

R0050

R0070

R0080

R0081

R0090

R0100

R0110

R0120

R0130

R0140

R0150

R0170

R0180

R0190

R0200

R0210

R0250

R0255

R0260

R0270

R0280

R0290

http:S.01.02.01
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S.01.02.04

Informacje podstawowe – Informacje ogólne

Nazwa zakładu posiadającego udziały kapitałowe w

Kod identyfikacyjny grupy

Nazwa grupy

Kraj organu sprawującego nadzór nad grupą

Informacje na temat podgrupy

Język sprawozdania

Data przekazania informacji

Koniec roku obrotowego

Dzień sprawozdawczy

Regularne/doraźne przekazanie informacji

Waluta sprawozdawcza

Standardy rachunkowości

Metoda obliczania kapitałowego wymogu wypłacalności grupy R0130

Stosowanie parametrów specyficznych dla grupy R0140

Fundusze wyodrębnione R0150

Metoda obliczania wypłacalności grupy R0160

Korekta dopasowująca R0170

Korekta z tytułu zmienności R0180

Środek przejściowy dotyczący stopy procentowej wolnej od ryzyka R0190

Środek przejściowy dotyczący rezerw techniczno-ubezpieczeniowych R0200

Pierwsze przekazanie informacji lub ponowne przekazanie informacji R0210

Zwolnienie z wymogu zgłaszania informacji dotyczących ECAI R0250

Bezpośredni adres URL strony internetowej, na której opublikowano sprawozdanie na temat R0255
wypłacalności i kondycji finansowej

Bezpośredni adres URL strony internetowej, z której można pobrać sprawozdanie na temat R0260
wypłacalności i kondycji finansowej

Działalność wewnętrzna R0270

Działalność w zakresie wygaśnięcia R0280

Połączenia i przejęcia w danym okresie R0290

C0010

innym zakładzie R0010

R0020

R0025

R0050

R0060

R0070

R0080

R0081

R0090

R0100

R0110

R0120

http:S.01.02.04
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S.02.01.01

Bilans

Wartość bilan
sowa wg

Wypłacalność
II

Wartość wg
statutowych
sprawozdań
finansowych

C0020Aktywa

Wartość firmy

Aktywowane koszty akwizycji

Wartości niematerialne i prawne

Aktywa z tytułu odroczonego podatku dochodowego

Nadwyżka na funduszu świadczeń emerytalnych

Nieruchomości, maszyny i wyposażenie (Rzeczowe aktywa trwałe) wykorzy
stywane na użytek własny

Lokaty (inne niż aktywa posiadane z tytułu ubezpieczeń, w których świad
czenie jest ustalane w oparciu o określone indeksy lub inne wartości bazowe,
i ubezpieczeń z ubezpieczeniowym funduszem kapitałowym)

Nieruchomości (inne niż do użytku własnego)

Udziały w zakładach powiązanych, w tym udziały kapitałowe

Akcje i udziały

Akcje i udziały – notowane

Akcje i udziały – nienotowane

Obligacje

Obligacje państwowe

Obligacje korporacyjne

Strukturyzowane papiery wartościowe

Zabezpieczone papiery wartościowe

Jednostki uczestnictwa oraz certyfikaty inwestycyjne w przedsiębiorstwach
zbiorowego inwestowania

Instrumenty pochodne

Depozyty inne niż ekwiwalenty środków pieniężnych

Pozostałe lokaty

Aktywa posiadane z tytułu ubezpieczeń, w których świadczenie jest ustalane
w oparciu o określone indeksy lub inne wartości bazowe, i ubezpieczeń
z ubezpieczeniowym funduszem kapitałowym

Pożyczki i pożyczki zabezpieczone hipotecznie

Pożyczki pod zastaw polisy

Pożyczki i pożyczki zabezpieczone hipotecznie dla osób fizycznych

Pozostałe pożyczki i pożyczki zabezpieczone hipotecznie

C0010

R0010

R0020

R0030

R0040

R0050

R0060

R0070

R0080

R0090

R0100

R0110

R0120

R0130

R0140

R0150

R0160

R0170

R0180

R0190

R0200

R0210

R0220

R0230

R0240

R0250

R0260

http:S.02.01.01
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Wartość bilan
sowa wg

Wypłacalność
II

Wartość wg
statutowych
sprawozdań
finansowych

R0270

R0280

R0290

R0300

R0310

R0320
R0330

R0340

R0350
R0360
R0370
R0380

R0390
R0400

R0410
R0420
R0500

C0010 C0020
R0510

R0520

R0530

R0540

R0550

R0560

R0570

R0580

R0590

R0600

R0610

R0620

Kwoty należne z umów reasekuracji z tytułu:

Ubezpieczeń innych niż ubezpieczenia na życie i ubezpieczeń zdrowotnych
o charakterze ubezpieczeń innych niż ubezpieczenia na życie
Ubezpieczeń innych niż ubezpieczenia na życie z wyłączeniem zdrowot
nych
Ubezpieczeń zdrowotnych o charakterze ubezpieczeń innych niż ubez
pieczenia na życie

Ubezpieczeń na życie i ubezpieczeń zdrowotnych o charakterze ubezpie
czeń na życie, z wyłączeniem ubezpieczeń zdrowotnych oraz ubezpieczeń,
w których świadczenie jest ustalane w oparciu o określone indeksy lub
inne wartości bazowe i ubezpieczeń z ubezpieczeniowym funduszem kapi
tałowym
Ubezpieczeń zdrowotnych o charakterze ubezpieczeń na życie
Ubezpieczeń na życie z wyłączeniem ubezpieczeń zdrowotnych oraz
ubezpieczeń, w których świadczenie jest ustalane w oparciu o określone
indeksy lub inne wartości bazowe i ubezpieczeń z ubezpieczeniowym
funduszem kapitałowym

Ubezpieczeń na życie, w których świadczenie jest ustalane w oparciu
o określone indeksy lub inne wartości bazowe, i ubezpieczeń na życie
z ubezpieczeniowym funduszem kapitałowym

Depozyty u cedentów
Należności z tytułu ubezpieczeń i od pośredników ubezpieczeniowych
Należności z tytułu reasekuracji biernej
Pozostałe należności (handlowe, inne niż z tytułu działalności ubezpieczenio
wej)
Akcje własne (posiadane bezpośrednio)
Kwoty należne w odniesieniu do pozycji środków własnych lub kapitału
założycielskiego, do których opłacenia wezwano, ale które nie zostały jeszcze
opłacone
Środki pieniężne i ich ekwiwalenty
Pozostałe aktywa (niewykazane w innych pozycjach)
Aktywa ogółem
Zobowiązania
Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia inne niż ubezpieczenia
na życie
Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia inne niż ubezpie
czenia na życie (z wyłączeniem zdrowotnych)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia zdrowotne (o charak
terze ubezpieczeń innych niż ubezpieczenia na życie)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia na życie (z wyłącze
niem ubezpieczeń, w których świadczenie jest ustalane w oparciu o okreś
lone indeksy lub inne wartości bazowe i ubezpieczeń z ubezpieczeniowym
funduszem kapitałowym)
Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia zdrowotne (o charak
terze ubezpieczeń na życie)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie
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Wartość bilan
sowa wg

Wypłacalność
II

Wartość wg
statutowych
sprawozdań
finansowych

R0630

R0640

R0650

R0660

R0670

R0680

R0690

R0700

R0710

R0720

R0730

R0740
R0750
R0760
R0770
R0780
R0790
R0800
R0810
R0820

R0830
R0840

R0850
R0860

R0870

R0880
R0900
R1000

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia na życie (z wyłącze
niem zdrowotnych oraz ubezpieczeń, w których świadczenie jest ustalane
w oparciu o określone indeksy lub inne wartości bazowe i ubezpieczeń
z ubezpieczeniowym funduszem kapitałowym)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia, w których świad
czenie jest ustalane w oparciu o określone indeksy lub inne wartości bazowe
i ubezpieczenia z ubezpieczeniowym funduszem kapitałowym

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Pozostałe rezerwy techniczno-ubezpieczeniowe

Zobowiązania warunkowe
Pozostałe rezerwy (inne niż rezerwy techniczno-ubezpieczeniowe)
Zobowiązania z tytułu świadczeń emerytalnych dla pracowników
Zobowiązania z tytułu depozytów zakładów reasekuracji
Rezerwy z tytułu odroczonego podatku dochodowego
Instrumenty pochodne
Zobowiązania wobec instytucji kredytowych
Zobowiązania finansowe inne niż zobowiązania wobec instytucji kredytowych
Zobowiązania z tytułu ubezpieczeń i wobec pośredników ubezpieczenio
wych
Zobowiązania z tytułu reasekuracji biernej
Pozostałe zobowiązania (handlowe, inne niż z tytułu działalności ubezpie
czeniowej)
Zobowiązania podporządkowane
Zobowiązania podporządkowane nieuwzględnione w podstawowych środ
kach własnych
Zobowiązania podporządkowane uwzględnione w podstawowych środkach
własnych

Pozostałe zobowiązania (niewykazane w innych pozycjach)
Zobowiązania ogółem
Nadwyżka aktywów nad zobowiązaniami
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S.02.01.02

Bilans

Aktywa

Wartość firmy R0010

Aktywowane koszty akwizycji R0020

Wartości niematerialne i prawne R0030

Aktywa z tytułu odroczonego podatku dochodowego R0040

Nadwyżka na funduszu świadczeń emerytalnych R0050

Nieruchomości, maszyny i wyposażenie (Rzeczowe aktywa trwałe) wykorzystywane na R0060
użytek własny

Lokaty (inne niż aktywa posiadane z tytułu ubezpieczeń, w których świadczenie jest R0070
ustalane w oparciu o określone indeksy lub inne wartości bazowe, i ubezpieczeń
z ubezpieczeniowym funduszem kapitałowym)

Nieruchomości (inne niż do użytku własnego) R0080

Udziały w zakładach powiązanych, w tym udziały kapitałowe R0090

Akcje i udziały R0100

Akcje i udziały – notowane R0110

Akcje i udziały – nienotowane R0120

Obligacje R0130

Obligacje państwowe R0140

Obligacje korporacyjne R0150

Strukturyzowane papiery wartościowe R0160

Zabezpieczone papiery wartościowe R0170

Jednostki uczestnictwa oraz certyfikaty inwestycyjne w przedsiębiorstwach zbioro R0180
wego inwestowania

Instrumenty pochodne R0190

Depozyty inne niż ekwiwalenty środków pieniężnych R0200

Pozostałe lokaty R0210

Aktywa posiadane z tytułu ubezpieczeń, w których świadczenie jest ustalane w oparciu R0220
o określone indeksy lub inne wartości bazowe, i ubezpieczeń z ubezpieczeniowym
funduszem kapitałowym

Pożyczki i pożyczki zabezpieczone hipotecznie R0230

Wartość bilan
sowa wg Wypła

calność II

C0010

http:S.02.01.02
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Wartość bilan
sowa wg Wypła

calność II

Pożyczki pod zastaw polisy

Pożyczki i pożyczki zabezpieczone hipotecznie dla osób fizycznych

Pozostałe pożyczki i pożyczki zabezpieczone hipotecznie

Kwoty należne z umów reasekuracji z tytułu:

Ubezpieczeń innych niż ubezpieczenia na życie i ubezpieczeń zdrowotnych o charak
terze ubezpieczeń innych niż ubezpieczenia na życie

Ubezpieczeń innych niż ubezpieczenia na życie z wyłączeniem zdrowotnych

Ubezpieczeń zdrowotnych o charakterze ubezpieczeń innych niż ubezpieczenia na
życie

Ubezpieczeń na życie i ubezpieczeń zdrowotnych o charakterze ubezpieczeń na
życie, z wyłączeniem ubezpieczeń zdrowotnych oraz ubezpieczeń, w których świad
czenie jest ustalane w oparciu o określone indeksy lub inne wartości bazowe i ubez
pieczeń z ubezpieczeniowym funduszem kapitałowym

Ubezpieczeń zdrowotnych o charakterze ubezpieczeń na życie

Ubezpieczeń na życie z wyłączeniem ubezpieczeń zdrowotnych oraz ubezpieczeń,
w których świadczenie jest ustalane w oparciu o określone indeksy lub inne
wartości bazowe i ubezpieczeń z ubezpieczeniowym funduszem kapitałowym

Ubezpieczeń na życie, w których świadczenie jest ustalane w oparciu o określone
indeksy lub inne wartości bazowe, i ubezpieczeń na życie z ubezpieczeniowym
funduszem kapitałowym

Depozyty u cedentów

Należności z tytułu ubezpieczeń i od pośredników ubezpieczeniowych

Należności z tytułu reasekuracji biernej

Pozostałe należności (handlowe, inne niż z tytułu działalności ubezpieczeniowej)

Akcje własne (posiadane bezpośrednio)

Kwoty należne w odniesieniu do pozycji środków własnych lub kapitału założyciel
skiego, do których opłacenia wezwano, ale które nie zostały jeszcze opłacone

Środki pieniężne i ich ekwiwalenty

Pozostałe aktywa (niewykazane w innych pozycjach)

Aktywa ogółem

Zobowiązania

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia inne niż ubezpieczenia na życie

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia inne niż ubezpieczenia na życie
(z wyłączeniem zdrowotnych)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

R0240

R0250

R0260

R0270

R0280

R0290

R0300

R0310

R0320

R0330

R0340

R0350

R0360

R0370

R0380

R0390

R0400

R0410

R0420

R0500

R0510

R0520

R0530

R0540

C0010
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Wartość bilan
sowa wg Wypła

calność II

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia zdrowotne (o charakterze
ubezpieczeń innych niż ubezpieczenia na życie)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia na życie (z wyłączeniem ubez
pieczeń, w których świadczenie jest ustalane w oparciu o określone indeksy lub inne
wartości bazowe i ubezpieczeń z ubezpieczeniowym funduszem kapitałowym)

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia zdrowotne (o charakterze
ubezpieczeń na życie)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia na życie (z wyłączeniem zdro
wotnych oraz ubezpieczeń, w których świadczenie jest ustalane w oparciu o okreś
lone indeksy lub inne wartości bazowe i ubezpieczeń z ubezpieczeniowym fundu
szem kapitałowym)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia, w których świadczenie jest usta
lane w oparciu o określone indeksy lub inne wartości bazowe i ubezpieczenia z ubez
pieczeniowym funduszem kapitałowym

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Pozostałe rezerwy techniczno-ubezpieczeniowe

Zobowiązania warunkowe

Pozostałe rezerwy (inne niż rezerwy techniczno-ubezpieczeniowe)

Zobowiązania z tytułu świadczeń emerytalnych dla pracowników

Zobowiązania z tytułu depozytów zakładów reasekuracji

Rezerwy z tytułu odroczonego podatku dochodowego

Instrumenty pochodne

R0550

R0560

R0570

R0580

R0590

R0600

R0610

R0620

R0630

R0640

R0650

R0660

R0670

R0680

R0690

R0700

R0710

R0720

R0730

R0740

R0750

R0760

R0770

R0780

R0790
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Wartość bilan
sowa wg Wypła

calność II

Zobowiązania wobec instytucji kredytowych

Zobowiązania finansowe inne niż zobowiązania wobec instytucji kredytowych

Zobowiązania z tytułu ubezpieczeń i wobec pośredników ubezpieczeniowych

Zobowiązania z tytułu reasekuracji biernej

Pozostałe zobowiązania (handlowe, inne niż z tytułu działalności ubezpieczeniowej)

Zobowiązania podporządkowane

Zobowiązania podporządkowane nieuwzględnione w podstawowych środkach włas
nych

Zobowiązania podporządkowane uwzględnione w podstawowych środkach własnych

Pozostałe zobowiązania (niewykazane w innych pozycjach)

Zobowiązania ogółem

Nadwyżka aktywów nad zobowiązaniami

R0800

R0810

R0820

R0830

R0840

R0850

R0860

R0870

R0880

R0900

R1000
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SR.02.01.01

Bilans

Fundusz wyodrębniony lub pozostała część Z0020

Numer funduszu Z0030

Wartość wgWartość bilan statutowychsowa wg Wypła sprawozdańcalność II finansowych

Aktywa C0010 C0020

Wartość firmy R0010

Aktywowane koszty akwizycji R0020

Wartości niematerialne i prawne R0030

Aktywa z tytułu odroczonego podatku dochodowego R0040

Nadwyżka na funduszu świadczeń emerytalnych R0050

Nieruchomości, maszyny i wyposażenie (Rzeczowe aktywa trwałe) R0060
wykorzystywane na użytek własny

Lokaty (inne niż aktywa posiadane z tytułu ubezpieczeń, w których R0070
świadczenie jest ustalane w oparciu o określone indeksy lub inne
wartości bazowe, i ubezpieczeń z ubezpieczeniowym funduszem
kapitałowym)

Nieruchomości (inne niż do użytku własnego) R0080

Udziały w zakładach powiązanych, w tym udziały kapitałowe R0090

Akcje i udziały R0100

Akcje i udziały – notowane R0110

Akcje i udziały – nienotowane R0120

Obligacje R0130

Obligacje państwowe R0140

Obligacje korporacyjne R0150

Strukturyzowane papiery wartościowe R0160

Zabezpieczone papiery wartościowe R0170

Jednostki uczestnictwa oraz certyfikaty inwestycyjne w przedsiębior R0180
stwach zbiorowego inwestowania

Instrumenty pochodne R0190

http:SR.02.01.01
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Wartość bilan
sowa wg Wypła

calność II

Wartość wg
statutowych
sprawozdań
finansowych

Depozyty inne niż ekwiwalenty środków pieniężnych

Pozostałe lokaty

Aktywa posiadane z tytułu ubezpieczeń, w których świadczenie jest
ustalane w oparciu o określone indeksy lub inne wartości bazowe,
ubezpieczeń z ubezpieczeniowym funduszem kapitałowym

Pożyczki i pożyczki zabezpieczone hipotecznie

Pożyczki pod zastaw polisy

Pożyczki i pożyczki zabezpieczone hipotecznie dla osób fizycznych

Pozostałe pożyczki i pożyczki zabezpieczone hipotecznie

Kwoty należne z umów reasekuracji z tytułu:

Ubezpieczeń innych niż ubezpieczenia na życie i ubezpieczeń zdro
wotnych o charakterze ubezpieczeń innych niż ubezpieczenia na
życie

Ubezpieczeń innych niż ubezpieczenia na życie z wyłączeniem
zdrowotnych

Ubezpieczeń zdrowotnych o charakterze ubezpieczeń innych niż
ubezpieczenia na życie

Ubezpieczeń na życie i ubezpieczeń zdrowotnych o charakterze
ubezpieczeń na życie, z wyłączeniem ubezpieczeń zdrowotnych
oraz ubezpieczeń, w których świadczenie jest ustalane w oparciu
o określone indeksy lub inne wartości bazowe i ubezpieczeń
z ubezpieczeniowym funduszem kapitałowym

Ubezpieczeń zdrowotnych o charakterze ubezpieczeń na życie

Ubezpieczeń na życie z wyłączeniem ubezpieczeń zdrowotnych
oraz ubezpieczeń, w których świadczenie jest ustalane w oparciu
o określone indeksy lub inne wartości bazowe i ubezpieczeń
z ubezpieczeniowym funduszem kapitałowym

Ubezpieczeń na życie, w których świadczenie jest ustalane
w oparciu o określone indeksy lub inne wartości bazowe, i ubez
pieczeń na życie z ubezpieczeniowym funduszem kapitałowym

Depozyty u cedentów

Należności z tytułu ubezpieczeń i od pośredników ubezpieczenio
wych

Należności z tytułu reasekuracji biernej

Pozostałe należności (handlowe, inne niż z tytułu działalności ubez
pieczeniowej)

Akcje własne (posiadane bezpośrednio)

Kwoty należne w odniesieniu do pozycji środków własnych lub kapi
tału założycielskiego, do których opłacenia wezwano, ale które nie
zostały jeszcze opłacone

Środki pieniężne i ich ekwiwalenty

Pozostałe aktywa (niewykazane w innych pozycjach)

Aktywa ogółem

R0200

R0210

R0220

R0230

R0240

R0250

R0260

R0270

R0280

R0290

R0300

R0310

R0320

R0330

R0340

R0350

R0360

R0370

R0380

R0390

R0400

R0410

R0420

R0500
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Zobowiązania

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia inne niż ubez
pieczenia na życie

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia inne niż
ubezpieczenia na życie (z wyłączeniem zdrowotnych)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia zdrowotne
(o charakterze ubezpieczeń innych niż ubezpieczenia na życie)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia na życie
(z wyłączeniem ubezpieczeń, w których świadczenie jest ustalane
w oparciu o określone indeksy lub inne wartości bazowe i ubezpie
czeń z ubezpieczeniowym funduszem kapitałowym)

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia zdrowotne
(o charakterze ubezpieczeń na życie)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia na życie
(z wyłączeniem zdrowotnych oraz ubezpieczeń, w których świad
czenie jest ustalane w oparciu o określone indeksy lub inne
wartości bazowe i ubezpieczeń z ubezpieczeniowym funduszem
kapitałowym)

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Rezerwy techniczno-ubezpieczeniowe – ubezpieczenia, w których
świadczenie jest ustalane w oparciu o określone indeksy lub inne
wartości bazowe i ubezpieczenia z ubezpieczeniowym funduszem
kapitałowym

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie

Najlepsze oszacowanie

Margines ryzyka

Pozostałe rezerwy techniczno-ubezpieczeniowe

Zobowiązania warunkowe

Wartość bilan
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S.12.01.01

Rezerwy techniczno-ubezpieczeniowe dla ubezpieczeń na życie i ubezpieczeń zdrowotnych o charakterze ubezpie
czeń na życie

Ubezpieczenia
z udziałem
w zyskach

Ubezpieczenia, w których świadczenie jest
ustalane w oparciu o określone indeksy lub

inne wartości bazowe, i ubezpieczenia
z ubezpieczeniowym funduszem kapitało

wym

Umowy bez
opcji

i gwarancji

Umowy
z opcjami lub
gwarancjami

C0020 C0030 C0040 C0050

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0010

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty

R0020w związku z niewykonaniem zobowiązania przez kontrahenta,
związane z rezerwami techniczno-ubezpieczeniowymi oblicza
nymi łącznie – Ogółem

Rezerwy techniczno-ubezpieczeniowe obliczane jako suma
najlepszego oszacowania i marginesu ryzyka

Najlepsze oszacowanie

Najlepsze oszacowanie brutto R0030

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej przed dokonaniem korekty ze względu na oczekiwane R0040
straty w związku z niewykonaniem zobowiązania przez
kontrahenta – Ogółem

Kwoty należne z umów reasekuracji (bez kwot należnych od
spółek celowych (podmiotów specjalnego przeznaczenia) oraz

R0050z reasekuracji finansowej) przed dokonaniem korekty ze
względu na oczekiwane straty

Kwoty należne od spółek celowych (podmiotów specjalnego
przeznaczenia) przed dokonaniem korekty ze względu na ocze R0060
kiwane straty

Kwoty należne z reasekuracji finansowej przed dokonaniem
R0070korekty ze względu na oczekiwane straty

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty R0080
w związku z niewykonaniem zobowiązania przez kontrahenta
– Ogółem

Najlepsze oszacowanie pomniejszone o kwoty należne z umów
reasekuracji i od spółek celowych (podmiotów specjalnego prze R0090
znaczenia) oraz z reasekuracji finansowej

Margines ryzyka R0100

Kwota wynikająca z zastosowania środków przejściowych
dotyczących rezerw techniczno-ubezpieczeniowych

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0110

Najlepsze oszacowanie R0120

http:S.12.01.01
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Ubezpieczenia
z udziałem
w zyskach

Ubezpieczenia, w których świadczenie jest
ustalane w oparciu o określone indeksy lub

inne wartości bazowe, i ubezpieczenia
z ubezpieczeniowym funduszem kapitałowym

Umowy bez
opcji i gwa

rancji

Umowy
z opcjami lub
gwarancjami

C0020 C0030 C0040 C0050

Margines ryzyka R0130
Rezerwy techniczno-ubezpieczeniowe – ogółem R0200
Rezerwy techniczno-ubezpieczeniowe pomniejszone
o kwoty należne z umów reasekuracji i od spółek celo

R0210wych (podmiotów specjalnego przeznaczenia) oraz z rease
kuracji finansowej – Ogółem

Najlepsze oszacowanie dla produktów z opcją wykupu R0220
Najlepsze oszacowanie brutto przepływów pieniężnych

Wypływy środków pieniężnych

Przyszłe świadczenia gwarantowane i przyszłe świadczenia
R0230uznaniowe

Przyszłe świadczenia gwarantowane R0240
Przyszłe świadczenia uznaniowe R0250
Przyszłe koszty i inne wypływy środków pieniężnych R0260
Wpływy środków pieniężnych

Przyszłe składki R0270
Inne wpływy środków pieniężnych R0280
Procent najlepszego oszacowania brutto obliczonego

R0290z wykorzystaniem przybliżeń

Wartość wykupu R0300
Najlepsze oszacowanie z uwzględnieniem środków przej

R0310ściowych dotyczących stóp procentowych

Rezerwy techniczno-ubezpieczeniowe bez uwzględnienia
R0320środków przejściowych dotyczących stóp procentowych

Najlepsze oszacowanie z uwzględnieniem korekty z tytułu
R0330zmienności

Rezerwy techniczno-ubezpieczeniowe bez korekty z tytułu
R0340zmienności i bez innych środków przejściowych

Najlepsze oszacowanie z uwzględnieniem korekty dopaso
R0350wującej

Rezerwy techniczno-ubezpieczeniowe bez korekty dopasowu
R0360jącej i bez żadnych innych korekt

Oczekiwane zyski z przyszłych składek R0370
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Pozostałe ubezpieczenia na życie Renty
z umów

ubezpieczenia
innych niż

umowy ubez
pieczenia na
życie oraz

powiązane ze
zobowiąza
niami ubez
pieczenio

wymi innymi
niż zobowią
zania z tytułu
ubezpieczeń
zdrowotnych

Umowy bez
opcji

i gwarancji

Umowy
z opcjami lub
gwarancjami

C0060 C0070 C0080 C0090

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0010

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty
w związku z niewykonaniem zobowiązania przez kontrahenta, R0020
związane z rezerwami techniczno-ubezpieczeniowymi oblicza
nymi łącznie – Ogółem

Rezerwy techniczno-ubezpieczeniowe obliczane jako suma
najlepszego oszacowania i marginesu ryzyka

Najlepsze oszacowanie

Najlepsze oszacowanie brutto R0030

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej przed dokonaniem korekty ze względu na oczekiwane R0040
straty w związku z niewykonaniem zobowiązania przez
kontrahenta – Ogółem

Kwoty należne z umów reasekuracji (bez kwot należnych od
spółek celowych (podmiotów specjalnego przeznaczenia) oraz

R0050z reasekuracji finansowej) przed dokonaniem korekty ze
względu na oczekiwane straty

Kwoty należne od spółek celowych (podmiotów specjalnego
przeznaczenia) przed dokonaniem korekty ze względu na ocze R0060
kiwane straty

Kwoty należne z reasekuracji finansowej przed dokonaniem
R0070korekty ze względu na oczekiwane straty

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty R0080
w związku z niewykonaniem zobowiązania przez kontrahenta
– Ogółem

Najlepsze oszacowanie pomniejszone o kwoty należne z umów
reasekuracji i od spółek celowych (podmiotów specjalnego prze R0090
znaczenia) oraz z reasekuracji finansowej

Margines ryzyka R0100

Kwota wynikająca z zastosowania środków przejściowych
dotyczących rezerw techniczno-ubezpieczeniowych

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0110

Najlepsze oszacowanie R0120
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Pozostałe ubezpieczenia na życie Renty
z umów

ubezpieczenia
innych niż

umowy ubez
pieczenia na
życie oraz

powiązane ze
zobowiąza
niami ubez
pieczenio

wymi innymi
niż zobowią
zania z tytułu
ubezpieczeń
zdrowotnych

Umowy bez
opcji i gwa

rancji

Umowy
z opcjami lub
gwarancjami

C0060 C0070 C0080 C0090

Margines ryzyka R0130
Rezerwy techniczno-ubezpieczeniowe – ogółem R0200
Rezerwy techniczno-ubezpieczeniowe pomniejszone
o kwoty należne z umów reasekuracji i od spółek celo

R0210wych (podmiotów specjalnego przeznaczenia) oraz z rease
kuracji finansowej – Ogółem

Najlepsze oszacowanie dla produktów z opcją wykupu R0220
Najlepsze oszacowanie brutto przepływów pieniężnych

Wypływy środków pieniężnych

Przyszłe świadczenia gwarantowane i przyszłe świadczenia
R0230uznaniowe

Przyszłe świadczenia gwarantowane R0240
Przyszłe świadczenia uznaniowe R0250
Przyszłe koszty i inne wypływy środków pieniężnych R0260
Wpływy środków pieniężnych

Przyszłe składki R0270
Inne wpływy środków pieniężnych R0280
Procent najlepszego oszacowania brutto obliczonego

R0290z wykorzystaniem przybliżeń

Wartość wykupu R0300
Najlepsze oszacowanie z uwzględnieniem środków przej

R0310ściowych dotyczących stóp procentowych

Rezerwy techniczno-ubezpieczeniowe bez uwzględnienia
R0320środków przejściowych dotyczących stóp procentowych

Najlepsze oszacowanie z uwzględnieniem korekty z tytułu
R0330zmienności

Rezerwy techniczno-ubezpieczeniowe bez korekty z tytułu
R0340zmienności i bez innych środków przejściowych

Najlepsze oszacowanie z uwzględnieniem korekty dopaso
R0350wującej

Rezerwy techniczno-ubezpieczeniowe bez korekty dopasowu
R0360jącej i bez żadnych innych korekt

Oczekiwane zyski z przyszłych składek R0370
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Reasekuracja czynna

Ubezpieczenia
z udziałem
w zyskach

Ubezpiecze
nia, w których
świadczenie
jest ustalane
w oparciu
o określone
indeksy lub
inne wartości

bazowe,
i ubezpie

czenia z ubez
pieczeniowym
funduszem
kapitałowym

Pozostałe
ubezpieczenia

na życie

C0100 C0110 C0120 C0130

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0010

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty

R0020w związku z niewykonaniem zobowiązania przez kontrahenta,
związane z rezerwami techniczno-ubezpieczeniowymi oblicza
nymi łącznie – Ogółem

Rezerwy techniczno-ubezpieczeniowe obliczane jako suma
najlepszego oszacowania i marginesu ryzyka

Najlepsze oszacowanie

Najlepsze oszacowanie brutto R0030

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej przed dokonaniem korekty ze względu na oczekiwane R0040
straty w związku z niewykonaniem zobowiązania przez
kontrahenta – Ogółem

Kwoty należne z umów reasekuracji (bez kwot należnych od
spółek celowych (podmiotów specjalnego przeznaczenia) oraz

R0050z reasekuracji finansowej) przed dokonaniem korekty ze
względu na oczekiwane straty

Kwoty należne od spółek celowych (podmiotów specjalnego
przeznaczenia) przed dokonaniem korekty ze względu na ocze R0060
kiwane straty

Kwoty należne z reasekuracji finansowej przed dokonaniem
R0070korekty ze względu na oczekiwane straty

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty R0080
w związku z niewykonaniem zobowiązania przez kontrahenta
– Ogółem

Najlepsze oszacowanie pomniejszone o kwoty należne z umów
reasekuracji i od spółek celowych (podmiotów specjalnego prze R0090
znaczenia) oraz z reasekuracji finansowej

Margines ryzyka R0100

Kwota wynikająca z zastosowania środków przejściowych
dotyczących rezerw techniczno-ubezpieczeniowych

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0110
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Reasekuracja czynna

Ubezpieczenia
z udziałem
w zyskach

Ubezpiecze
nia, w których
świadczenie
jest ustalane
w oparciu
o określone
indeksy lub
inne wartości

bazowe,
i ubezpie

czenia z ubez
pieczeniowym
funduszem
kapitałowym

Pozostałe
ubezpieczenia

na życie

C0100 C0110 C0120 C0130

Najlepsze oszacowanie R0120
Margines ryzyka R0130
Rezerwy techniczno-ubezpieczeniowe – ogółem R0200
Rezerwy techniczno-ubezpieczeniowe pomniejszone
o kwoty należne z umów reasekuracji i od spółek celo

R0210wych (podmiotów specjalnego przeznaczenia) oraz z rease
kuracji finansowej – Ogółem

Najlepsze oszacowanie dla produktów z opcją wykupu R0220
Najlepsze oszacowanie brutto przepływów pieniężnych

Wypływy środków pieniężnych

Przyszłe świadczenia gwarantowane i przyszłe świadczenia
R0230uznaniowe

Przyszłe świadczenia gwarantowane R0240
Przyszłe świadczenia uznaniowe R0250
Przyszłe koszty i inne wypływy środków pieniężnych R0260
Wpływy środków pieniężnych

Przyszłe składki R0270
Inne wpływy środków pieniężnych R0280
Procent najlepszego oszacowania brutto obliczonego

R0290z wykorzystaniem przybliżeń

Wartość wykupu R0300
Najlepsze oszacowanie z uwzględnieniem środków przej

R0310ściowych dotyczących stóp procentowych

Rezerwy techniczno-ubezpieczeniowe bez uwzględnienia
R0320środków przejściowych dotyczących stóp procentowych

Najlepsze oszacowanie z uwzględnieniem korekty z tytułu
R0330zmienności

Rezerwy techniczno-ubezpieczeniowe bez korekty z tytułu
R0340zmienności i bez innych środków przejściowych

Najlepsze oszacowanie z uwzględnieniem korekty dopaso
R0350wującej

Rezerwy techniczno-ubezpieczeniowe bez korekty dopasowu
R0360jącej i bez żadnych innych korekt

Oczekiwane zyski z przyszłych składek R0370
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Reasekuracja
czynna

Ogółem (Ubez
pieczenia na
życie inne niż
zdrowotne,

w tym ubezpie
czenia na życie
związane z ubez
pieczeniowym
funduszem kapi

tałowym)

Renty z umów
ubezpieczenia

innych niż zaak
ceptowane umowy
ubezpieczenia na
życie oraz powią
zane ze zobowią
zaniami ubezpie

czeniowymi
innymi niż zobo
wiązania z tytułu
ubezpieczeń zdro

wotnych

C0140 C0150

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0010
Kwoty należne z umów reasekuracji i od spółek celowych (podmiotów specjalnego
przeznaczenia) oraz reasekuracji finansowej po dokonaniu korekty ze względu na
oczekiwane straty w związku z niewykonaniem zobowiązania przez kontrahenta, R0020
związane z rezerwami techniczno-ubezpieczeniowymi obliczanymi łącznie –

Ogółem

Rezerwy techniczno-ubezpieczeniowe obliczane jako suma najlepszego osza
cowania i marginesu ryzyka

Najlepsze oszacowanie

Najlepsze oszacowanie brutto R0030
Kwoty należne z umów reasekuracji i od spółek celowych (podmiotów specjalnego
przeznaczenia) oraz reasekuracji finansowej przed dokonaniem korekty ze względu

R0040na oczekiwane straty w związku z niewykonaniem zobowiązania przez kontra
henta – Ogółem

Kwoty należne z umów reasekuracji (bez kwot należnych od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz z reasekuracji finansowej) przed doko R0050
naniem korekty ze względu na oczekiwane straty

Kwoty należne od spółek celowych (podmiotów specjalnego przeznaczenia) przed
R0060dokonaniem korekty ze względu na oczekiwane straty

Kwoty należne z reasekuracji finansowej przed dokonaniem korekty ze względu na
R0070oczekiwane straty

Kwoty należne z umów reasekuracji i od spółek celowych (podmiotów specjalnego
przeznaczenia) oraz reasekuracji finansowej po dokonaniu korekty ze względu na

R0080oczekiwane straty w związku z niewykonaniem zobowiązania przez kontrahenta –

Ogółem

Najlepsze oszacowanie pomniejszone o kwoty należne z umów reasekuracji i od
spółek celowych (podmiotów specjalnego przeznaczenia) oraz z reasekuracji finan R0090
sowej

Margines ryzyka R0100
Kwota wynikająca z zastosowania środków przejściowych dotyczących
rezerw techniczno-ubezpieczeniowych

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0110
Najlepsze oszacowanie R0120
Margines ryzyka R0130
Rezerwy techniczno-ubezpieczeniowe – ogółem R0200
Rezerwy techniczno-ubezpieczeniowe pomniejszone o kwoty należne
z umów reasekuracji i od spółek celowych (podmiotów specjalnego prze R0210
znaczenia) oraz z reasekuracji finansowej – Ogółem

Najlepsze oszacowanie dla produktów z opcją wykupu R0220
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Reasekuracja
czynna

Renty z umów
ubezpieczenia

innych niż zaak
ceptowane umowy
ubezpieczenia na
życie oraz powią
zane ze zobowią
zaniami ubezpie

czeniowymi
innymi niż zobo
wiązania z tytułu
ubezpieczeń zdro

wotnych

C0140

Ogółem (Ubez
pieczenia na
życie inne niż
zdrowotne,

w tym ubezpie
czenia na życie
związane z ubez
pieczeniowym
funduszem kapi

tałowym)

C0150

Najlepsze oszacowanie brutto przepływów pieniężnych

Wypływy środków pieniężnych

Przyszłe świadczenia gwarantowane i przyszłe świadczenia uznaniowe R0230
Przyszłe świadczenia gwarantowane R0240
Przyszłe świadczenia uznaniowe R0250
Przyszłe koszty i inne wypływy środków pieniężnych R0260
Wpływy środków pieniężnych

Przyszłe składki R0270
Inne wpływy środków pieniężnych R0280
Procent najlepszego
przybliżeń

oszacowania brutto obliczonego z wykorzystaniem
R0290

Wartość wykupu R0300
Najlepsze oszacowanie z uwzględnieniem środków przejściowych dotyczą
cych stóp procentowych R0310

Rezerwy techniczno-ubezpieczeniowe
dotyczących stóp procentowych

bez uwzględnienia środków przejściowych
R0320

Najlepsze oszacowanie z uwzględnieniem korekty z tytułu zmienności R0330
Rezerwy techniczno-ubezpieczeniowe
innych środków przejściowych

bez korekty z tytułu zmienności i bez
R0340

Najlepsze oszacowanie z uwzględnieniem korekty dopasowującej R0350
Rezerwy techniczno-ubezpieczeniowe bez korekty dopasowującej i
innych korekt

bez żadnych
R0360

Oczekiwane zyski z przyszłych składek R0370



L 120/102 PL Dziennik Urzędowy Unii Europejskiej 5.5.2023

Ubezpieczenia zdrowotne (bezpośrednia
działalność ubezpieczeniowa)

Renty
z umów

ubezpieczenia
innych niż

umowy ubez
pieczenia na
życie oraz

powiązane ze
zobowiąza

niami z tytułu
ubezpieczeń
zdrowotnych

Umowy bez
opcji

i gwarancji

Umowy
z opcjami lub
gwarancjami

C0160 C0170 C0180 C0190

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0010

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty
w związku z niewykonaniem zobowiązania przez kontrahenta, R0020
związane z rezerwami techniczno-ubezpieczeniowymi oblicza
nymi łącznie – Ogółem

Rezerwy techniczno-ubezpieczeniowe obliczane jako suma
najlepszego oszacowania i marginesu ryzyka

Najlepsze oszacowanie

Najlepsze oszacowanie brutto R0030

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej przed dokonaniem korekty ze względu na oczekiwane R0040
straty w związku z niewykonaniem zobowiązania przez
kontrahenta – Ogółem

Kwoty należne z umów reasekuracji (bez kwot należnych od
spółek celowych (podmiotów specjalnego przeznaczenia) oraz

R0050z reasekuracji finansowej) przed dokonaniem korekty ze
względu na oczekiwane straty

Kwoty należne od spółek celowych (podmiotów specjalnego
przeznaczenia) przed dokonaniem korekty ze względu na ocze R0060
kiwane straty

Kwoty należne z reasekuracji finansowej przed dokonaniem
R0070korekty ze względu na oczekiwane straty

Kwoty należne z umów reasekuracji i od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz reasekuracji finan
sowej po dokonaniu korekty ze względu na oczekiwane straty R0080
w związku z niewykonaniem zobowiązania przez kontrahenta
– Ogółem

Najlepsze oszacowanie pomniejszone o kwoty należne z umów
reasekuracji i od spółek celowych (podmiotów specjalnego prze R0090
znaczenia) oraz z reasekuracji finansowej

Margines ryzyka R0100

Kwota wynikająca z zastosowania środków przejściowych
dotyczących rezerw techniczno-ubezpieczeniowych

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0110

Najlepsze oszacowanie R0120

Margines ryzyka R0130
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Ubezpieczenia zdrowotne (bezpośrednia
działalność ubezpieczeniowa)

Renty
z umów

ubezpieczenia
innych niż

umowy ubez
pieczenia na
życie oraz

powiązane ze
zobowiąza

niami z tytułu
ubezpieczeń
zdrowotnych

Umowy bez
opcji i gwa

rancji

Umowy
z opcjami lub
gwarancjami

C0160 C0170 C0180 C0190

Rezerwy techniczno-ubezpieczeniowe – ogółem R0200
Rezerwy techniczno-ubezpieczeniowe pomniejszone
o kwoty należne z umów reasekuracji i od spółek celo

R0210wych (podmiotów specjalnego przeznaczenia) oraz z rease
kuracji finansowej – Ogółem

Najlepsze oszacowanie dla produktów z opcją wykupu R0220
Najlepsze oszacowanie brutto przepływów pieniężnych

Wypływy środków pieniężnych

Przyszłe świadczenia gwarantowane i przyszłe świadczenia
R0230uznaniowe

Przyszłe świadczenia gwarantowane R0240
Przyszłe świadczenia uznaniowe R0250
Przyszłe koszty i inne wypływy środków pieniężnych R0260
Wpływy środków pieniężnych

Przyszłe składki R0270
Inne wpływy środków pieniężnych R0280
Procent najlepszego oszacowania brutto obliczonego

R0290z wykorzystaniem przybliżeń

Wartość wykupu R0300
Najlepsze oszacowanie z uwzględnieniem środków przej

R0310ściowych dotyczących stóp procentowych

Rezerwy techniczno-ubezpieczeniowe bez uwzględnienia
R0320środków przejściowych dotyczących stóp procentowych

Najlepsze oszacowanie z uwzględnieniem korekty z tytułu
R0330zmienności

Rezerwy techniczno-ubezpieczeniowe bez korekty z tytułu
R0340zmienności i bez innych środków przejściowych

Najlepsze oszacowanie z uwzględnieniem korekty dopaso
R0350wującej

Rezerwy techniczno-ubezpieczeniowe bez korekty dopasowu
R0360jącej i bez żadnych innych korekt

Oczekiwane zyski z przyszłych składek R0370
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Reasekuracja ubez
pieczeń zdrowot
nych (reasekuracja

czynna)

Ogółem (Ubez
pieczenia zdro
wotne o charak
terze ubezpie
czeń na życie)

C0200 C0210

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0010

Kwoty należne z umów reasekuracji i od spółek celowych (podmiotów specjalnego
przeznaczenia) oraz reasekuracji finansowej po dokonaniu korekty ze względu na
oczekiwane straty w związku z niewykonaniem zobowiązania przez kontrahenta, R0020
związane z rezerwami techniczno-ubezpieczeniowymi obliczanymi łącznie –

Ogółem

Rezerwy techniczno-ubezpieczeniowe obliczane jako suma najlepszego osza
cowania i marginesu ryzyka

Najlepsze oszacowanie

Najlepsze oszacowanie brutto R0030

Kwoty należne z umów reasekuracji i od spółek celowych (podmiotów specjalnego
przeznaczenia) oraz reasekuracji finansowej przed dokonaniem korekty ze względu

R0040na oczekiwane straty w związku z niewykonaniem zobowiązania przez kontra
henta – Ogółem

Kwoty należne z umów reasekuracji (bez kwot należnych od spółek celowych
(podmiotów specjalnego przeznaczenia) oraz z reasekuracji finansowej) przed doko R0050
naniem korekty ze względu na oczekiwane straty

Kwoty należne od spółek celowych (podmiotów specjalnego przeznaczenia) przed
R0060dokonaniem korekty ze względu na oczekiwane straty

Kwoty należne z reasekuracji finansowej przed dokonaniem korekty ze względu na
R0070oczekiwane straty

Kwoty należne z umów reasekuracji i od spółek celowych (podmiotów specjalnego
przeznaczenia) oraz reasekuracji finansowej po dokonaniu korekty ze względu na

R0080oczekiwane straty w związku z niewykonaniem zobowiązania przez kontrahenta –

Ogółem

Najlepsze oszacowanie pomniejszone o kwoty należne z umów reasekuracji i od
spółek celowych (podmiotów specjalnego przeznaczenia) oraz z reasekuracji finan R0090
sowej

Margines ryzyka R0100

Kwota wynikająca z zastosowania środków przejściowych dotyczących
rezerw techniczno-ubezpieczeniowych

Rezerwy techniczno-ubezpieczeniowe obliczane łącznie R0110

Najlepsze oszacowanie R0120

Margines ryzyka R0130

Rezerwy techniczno-ubezpieczeniowe – ogółem R0200

Rezerwy techniczno-ubezpieczeniowe pomniejszone o kwoty należne
z umów reasekuracji i od spółek celowych (podmiotów specjalnego prze R0210
znaczenia) oraz z reasekuracji finansowej – Ogółem

Najlepsze oszacowanie dla produktów z opcją wykupu R0220

Najlepsze oszacowanie brutto przepływów pieniężnych

Wypływy środków pieniężnych

Przyszłe świadczenia gwarantowane i przyszłe świadczenia uznaniowe R0230
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Przyszłe świadczenia gwarantowane

Przyszłe świadczenia uznaniowe

Przyszłe koszty i inne wypływy środków pieniężnych

Wpływy środków pieniężnych

Przyszłe składki

Inne wpływy środków pieniężnych

Procent najlepszego oszacowania brutto obliczonego z wykorzystaniem
przybliżeń

Wartość wykupu

Najlepsze oszacowanie z uwzględnieniem środków przejściowych dotyczą
cych stóp procentowych

Rezerwy techniczno-ubezpieczeniowe bez uwzględnienia środków przejściowych
dotyczących stóp procentowych

Najlepsze oszacowanie z uwzględnieniem korekty z tytułu zmienności

Rezerwy techniczno-ubezpieczeniowe bez korekty z tytułu zmienności i bez
innych środków przejściowych

Najlepsze oszacowanie z uwzględnieniem korekty dopasowującej

Rezerwy techniczno-ubezpieczeniowe bez korekty dopasowującej i bez żadnych
innych korekt

Oczekiwane zyski z przyszłych składek

Reasekuracja ubez
pieczeń zdrowot
nych (reasekuracja

czynna)

C0200

R0240

R0250

R0260

R0270

R0280

R0290

R0300

R0310

R0320

R0330

R0340

R0350

R0360

R0370

Ogółem (Ubez
pieczenia zdro
wotne o charak
terze ubezpie
czeń na życie)

C0210
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S.28.01.01

Minimalny wymóg kapitałowy – działalność ubezpieczeniowa lub reasekuracyjna prowadzona jedynie
w zakresie ubezpieczeń na życie lub jedynie w zakresie ubezpieczeń innych niż ubezpieczenia na życie

Komponent formuły liniowej dla zobowiązań ubezpieczeniowych i reasekuracyjnych z tytułu ubezpieczeń
innych niż ubezpieczenia na życie

C0010

MCRNL Wynik R0010

Najlepsze oszacowanie
i rezerwy techniczno
ubezpieczeniowe obli
czane łącznie netto (tj.
po uwzględnieniu rease
kuracji biernej i spółek
celowych (podmiotów
specjalnego przeznacze

nia))

Składki przypisane
w okresie ostatnich 12
miesięcy netto (tj. po
uwzględnieniu reaseku

racji biernej)

C0020 C0030

R0020

R0030

R0040

R0050

R0060

R0070

R0080

R0090

R0100

R0110

R0120

R0130

R0140

R0150

R0160

R0170

Ubezpieczenia pokrycia kosztów świadczeń medycznych
i reasekuracja proporcjonalna

Ubezpieczenia na wypadek utraty dochodów i reasekuracja
proporcjonalna

Ubezpieczenia pracownicze i reasekuracja proporcjonalna

Ubezpieczenia odpowiedzialności cywilnej z tytułu użytko
wania pojazdów mechanicznych i reasekuracja proporcjo
nalna

Pozostałe ubezpieczenia pojazdów i reasekuracja proporcjo
nalna

Ubezpieczenia morskie, lotnicze i transportowe i reaseku
racja proporcjonalna

Ubezpieczenia od ognia i innych szkód rzeczowych i rease
kuracja proporcjonalna

Ubezpieczenia odpowiedzialności cywilnej ogólnej i reaseku
racja proporcjonalna

Ubezpieczenia i reasekuracja proporcjonalna kredytów
i poręczeń

Ubezpieczenia kosztów ochrony prawnej i reasekuracja
proporcjonalna

Ubezpieczenia świadczenia pomocy i reasekuracja propor
cjonalna

Ubezpieczenia różnych strat finansowych i reasekuracja
proporcjonalna

Reasekuracja nieproporcjonalna ubezpieczeń zdrowotnych

Reasekuracja nieproporcjonalna pozostałych ubezpieczeń
osobowych

Reasekuracja nieproporcjonalna ubezpieczeń morskich,
lotniczych i transportowych

Reasekuracja nieproporcjonalna ubezpieczeń majątkowych

http:S.28.01.01
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Komponent formuły liniowej dla zobowiązań ubezpieczeniowych i reasekuracyjnych z tytułu ubezpieczeń na
życie

C0040

MCRL Wynik R0200

Najlepsze oszacowanie
i rezerwy techniczno
ubezpieczeniowe obli
czane łącznie netto (tj.
po uwzględnieniu rease
kuracji biernej i spółek
celowych (podmiotów
specjalnego przeznacze

nia))

Całkowita suma na
ryzyku netto (tj. po

odliczeniu reasekuracji
biernej i spółek celo
wych (podmiotów

specjalnego przeznacze
nia))

C0050 C0060

R0210

R0220

R0230

R0240

R0250

Zobowiązania z tytułu ubezpieczeń z udziałem w zyskach
– świadczenia gwarantowane

Zobowiązania z tytułu ubezpieczeń z udziałem w zyskach
– przyszłe świadczenia uznaniowe

Zobowiązania z tytułu ubezpieczeń, w których świad
czenie jest ustalane w oparciu o określone indeksy lub
inne wartości bazowe, i ubezpieczeń z ubezpieczeniowym
funduszem kapitałowym

Pozostałe zobowiązania z tytułu (reasekuracji) ubezpieczeń
na życie i (reasekuracji) ubezpieczeń zdrowotnych

Całkowita suma na ryzyku w odniesieniu do wszystkich
zobowiązań z tytułu (reasekuracji) ubezpieczeń na życie

Całościowe obliczenie MCR

C0070

Minimalny wymóg kapitałowy R0400

Liniowy MCR R0300

C0070

SCR R0310

Górny próg MCR R0320

Dolny próg MCR R0330

Łączny MCR R0340

Nieprzekraczalny dolny próg MCR R0350
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S.29.01.01

Nadwyżka aktywów nad zobowiązaniami

Uzgodnienie ze środkami własnymi – Pozycje wykazane w „środkach własnych”

Podstawowe środki własne przed odliczeniem z tytułu
udziałów kapitałowych w innych sektorach finanso
wych, jak określono w art. 68 rozporządzenia delego
wanego 2015/35

Kapitał zakładowy (wraz z akcjami własnymi)

Nadwyżka ze sprzedaży akcji powyżej ich wartości nomi
nalnej związana z kapitałem zakładowym

Kapitał założycielski, wkłady/składki członkowskie lub
równoważna pozycja podstawowych środków własnych
w przypadku towarzystw ubezpieczeń wzajemnych,
towarzystw reasekuracji wzajemnej i innych towarzystw
ubezpieczeń opartych na zasadzie wzajemności

Podporządkowane fundusze udziałowe/członkowskie
w przypadku towarzystw ubezpieczeń wzajemnych,
towarzystw reasekuracji wzajemnej i innych towarzystw
ubezpieczeń opartych na zasadzie wzajemności

Fundusze nadwyżkowe

Akcje uprzywilejowane

Nadwyżka ze sprzedaży akcji powyżej ich wartości nomi
nalnej związana z akcjami uprzywilejowanymi

Rezerwa uzgodnieniowa przed odliczeniem z tytułu
udziałów

Zobowiązania podporządkowane

Kwota odpowiadająca wartości netto aktywów z tytułu
odroczonego podatku dochodowego

Pozostałe pozycje środków własnych zatwierdzone przez
organ nadzoru jako podstawowe środki własne, niewy
mienione powyżej

Zmiana pozycji podstawowych środków własnych przed
dokonaniem korekty

Zmiana składników rezerwy uzgodnieniowej - Pozycje
wykazywane w „środkach własnych”

Nadwyżka aktywów nad zobowiązaniami (zmiana
podstawowych środków własnych wyjaśniona poprzez
wzory formularzy analizy zmian)

Akcje własne

Przewidywane dywidendy, wypłaty i obciążenia

Pozostałe pozycje podstawowych środków własnych

Pozycje środków własnych zaliczane do kategorii ograni
czonej w wyniku funduszy wyodrębnionych i korekty
dopasowującej

Rok N Rok N-1 Zmiana

C0010 C0020 C0030

R0010

R0020

R0030

R0040

R0050

R0060

R0070

R0080

R0090

R0100

R0110

R0120

R0130

R0140

R0150

R0160

R0170
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Łączna zmiana rezerwy uzgodnieniowej

Analiza podsumowująca zmiany nadwyżki aktywów
nad zobowiązaniami

Zmiana wynikająca z lokat i zobowiązań finansowych

Zmiana wynikające z rezerw techniczno-ubezpieczenio
wych

Zmiana pozycji kapitałowych podstawowych środków
własnych i pozostałych zatwierdzonych pozycji

Zmiana pozycji dotyczącej odroczonego podatku docho
dowego

podatek dochodowy w okresie sprawozdawczym

Wypłata dywidendy

Pozostała zmiana nadwyżki aktywów nad zobowiąza
niami

Rok N Rok N-1 Zmiana

R0180

R0190

R0200

R0210

R0220

R0230

R0240

R0250
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S.29.03.01

Nadwyżka aktywów nad zobowiązaniami – wynikająca ze zmian rezerw techniczno-ubezpieczeniowych

UBEZPIE
CZENIA INNEW tym następujący podział zmiany najlepszego oszacowania – w stosow NIŻ UBEZPIEnych przypadkach analiza wg roku zawarcia umowy CZENIA NA

ŻYCIE

Brutto (przed
odliczeniem
reasekuracji)

C0020

Najlepsze oszacowanie na początek okresu sprawozdawczego

Czynniki szczególne powodujące konieczność ponownego określenia
najlepszego oszacowania na początek okresu sprawozdawczego

Zmiany zakresu portfela

Zmiany kursów walut

Najlepsze oszacowanie ryzyk przyjętych w trakcie okresu sprawozdaw
czego

Zmiana najlepszego oszacowania wynikająca z rozwoju stopy dyskon
towej – ryzyka przyjęte przed okresem

Zmiana najlepszego oszacowania wynikająca z wpływów i wypływów
prognozowanych przepływów finansowych w roku N – ryzyka przy
jęte przed okresem

Zmiana najlepszego oszacowania wynikająca z doświadczenia – ryzyka
przyjęte przed okresem

Zmiana najlepszego oszacowania wynikająca ze zmian warunków
innych niż gospodarcze – ryzyka przyjęte przed okresem

Zmiana najlepszego oszacowania wynikająca ze zmian warunków
gospodarczych – ryzyka przyjęte przed okresem

Pozostałe zmiany niewyjaśnione gdzie indziej

Najlepsze oszacowanie na koniec okresu sprawozdawczego

UBEZPIE
CZENIA NA

ŻYCIE

Brutto (przed
odliczeniem
reasekuracji)

C0010

R0010

R0020

R0030

R0040

R0050

R0060

R0070

R0080

R0090

R0100

R0110

R0120

UBEZPIE
CZENIA INNE
NIŻ UBEZPIE
CZENIA NA

ŻYCIE

Kwoty należne
z umów rease

kuracji

C0040

Najlepsze oszacowanie na początek okresu sprawozdawczego

Najlepsze oszacowanie na koniec okresu sprawozdawczego

UBEZPIE
CZENIA NA

ŻYCIE

Kwoty należne
z umów rease

kuracji

C0030

R0130

R0140

http:S.29.03.01


L 120/572 PL Dziennik Urzędowy Unii Europejskiej 5.5.2023

W tym następujący podział zmiany najlepszego oszacowania – w stosownych przypadkach analiza wg roku
zajścia szkody

UBEZPIE
CZENIA INNE
NIŻ UBEZPIE
CZENIA NA

ŻYCIE

Brutto (przed
odliczeniem
reasekuracji)

C0060

Najlepsze oszacowanie na początek okresu sprawozdawczego

Czynniki szczególne powodujące konieczność ponownego określenia
najlepszego oszacowania na początek okresu sprawozdawczego

Zmiany zakresu portfela

Zmiany kursów walut

Zmiana najlepszego oszacowania ryzyk objętych ochroną po zakoń
czeniu okresu sprawozdawczego

Zmiana najlepszego oszacowania ryzyk objętych ochroną w trakcie
okresu

Zmiana najlepszego oszacowania wynikająca z rozwoju stopy dyskon
towej – ryzyka objęte ochroną przed okresem

Zmiana najlepszego oszacowania w wyniku wpływów i wypływów
prognozowanych przepływów w roku N – ryzyka objęte ochroną
przed okresem

Zmiana najlepszego oszacowania wynikająca z doświadczenia i innych
źródeł – ryzyka objęte ochroną przed okresem

Zmiana najlepszego oszacowania wynikająca ze zmian warunków
innych niż gospodarcze – ryzyka objęte ochroną przed okresem

Zmiana najlepszego oszacowania wynikająca ze zmian warunków
gospodarczych – ryzyka objęte ochroną przed okresem

Pozostałe zmiany niewyjaśnione gdzie indziej

Najlepsze oszacowanie na koniec okresu sprawozdawczego

UBEZPIE
CZENIA NA

ŻYCIE

Brutto (przed
odliczeniem
reasekuracji)

C0050

R0150

R0160

R0170

R0180

R0190

R0200

R0210

R0220

R0230

R0240

R0250

R0260

R0270

UBEZPIE
CZENIA NA

ŻYCIE

Kwoty należne
z umów rease

kuracji

C0070

R0280

R0290

UBEZPIE
CZENIA INNE
NIŻ UBEZPIE
CZENIA NA

ŻYCIE

Kwoty należne
z umów rease

kuracji

C0080

Najlepsze oszacowanie na początek okresu sprawozdawczego

Najlepsze oszacowanie na koniec okresu sprawozdawczego
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W tym korekta rezerw techniczno-ubezpieczeniowych odnosząca się do wyceny umów, w których świadczenie
jest ustalane w oparciu o określone indeksy lub inne wartości bazowe i dla umów związanych z ubezpiecze
niowym funduszem kapitałowym, o teoretycznie neutralnym wpływie na nadwyżkę aktywów nad zobowiąza
niami

Zmiana netto dla działalności związanej z umowami, w których świadczenie jest usta
lane w oparciu o określone indeksy lub inne wartości bazowe, i z ubezpieczeniowym
funduszem kapitałowym

Przepływy techniczne mające wpływ na rezerwy techniczno-ubezpieczeniowe

Składki przypisane w ciągu okresu

Odszkodowania i świadczenia w ciągu okresu, po pomniejszeniu
o regresy i odzyski

Koszty (z wyłączeniem kosztów związanych z lokatami)

Ogółem przepływy techniczne dotyczące rezerw techniczno
ubezpieczeniowych brutto

Przepływy techniczne związane z reasekuracją w ciągu okresu (otrzy
mane kwoty należne z umów reasekuracji pomniejszone o składki
zapłacone)

UBEZPIE
CZENIA NA

ŻYCIE

C0090

R0300

UBEZPIE
CZENIA NA

ŻYCIE

C0100

R0310

R0320

R0330

R0340

R0350

UBEZPIE
CZENIA INNE
NIŻ UBEZPIE
CZENIA NA

ŻYCIE

C0110

Zmiana nadwyżki aktywów nad zobowiązaniami wynikająca z rezerw techniczno-ubezpieczeniowych

UBEZPIE
CZENIA NA

ŻYCIE

C0120

R0360

R0370

UBEZPIE
CZENIA INNE
NIŻ UBEZPIE
CZENIA NA

ŻYCIE

C0130

Rezerwy techniczno-ubezpieczeniowe brutto

Kwoty należne z umów reasekuracji
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S.29.04.01

Szczegółowa analiza wg okresu – przepływy techniczne a rezerwy techniczno-ubezpieczeniowe

Szczegółowa analiza wg okresu – przepływy techniczne a rezerwy techniczno-ubezpieczeniowe – rok zawarcia
umowy

Linie biznesowe

Z0010

Ryzyka przyjęte
w trakcie okresu

Ryzyka przyjęte
przed okresem

C0010 C0020

Składki przypisane z umów zawartych w trakcie okresu R0010

Odszkodowania i świadczenia – po pomniejszeniu o regresy i odzyski R0020

Koszty (związane ze zobowiązaniami ubezpieczeniowymi i reasekuracyj
nymi)

R0030

Zmiana najlepszego oszacowania R0040

Zmiana rezerw techniczno-ubezpieczeniowych obliczanych łącznie R0050

Zmiana netto dla działalności związanej z umowami, w których świad
czenie jest ustalane w oparciu o określone indeksy lub inne wartości
bazowe, i z ubezpieczeniowym funduszem kapitałowym

R0060

Ogółem R0070

Szczegółowa analiza wg okresu – przepływy techniczne a rezerwy techniczno-ubezpieczeniowe – rok zajścia
szkody

Ryzyka
objęte
ochroną
po zakoń
czeniu
okresu

Ryzyka
objęte
ochroną
w trakcie
okresu

Ryzyka
objęte
ochroną
przed

okresem

C0030 C0040 C0050

Składki przypisane R0080

Odszkodowania i świadczenia – po pomniejszeniu o regresy i odzyski R0090

Koszty (związane ze zobowiązaniami ubezpieczeniowymi i reasekuracyj
nymi)

R0100

Zmiana najlepszego oszacowania R0110

Zmiana rezerw techniczno-ubezpieczeniowych obliczanych łącznie R0120

Zmiana netto dla działalności związanej z umowami, w których świad
czenie jest ustalane w oparciu o określone indeksy lub inne wartości
bazowe, i z ubezpieczeniowym funduszem kapitałowym

R0130

Ogółem R0140

http:S.29.04.01
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1RW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� VSUDZR]GDZF]\FK� QD� SRWU]HE\� SU]HND]\ZDQLD� LQIRUPDFML�
SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� 

1LQLHMV]\� ]DĴøF]QLN� ]DZLHUD� GRGDWNRZH� QRW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� ]DZDUW\FK� Z�]DĴøF]QLNX� ,�GR� 
QLQLHMV]HJR� UR]SRU]øG]HQLD�� :�SLHUZV]HM� NROXPQLH� WDEHO� ZVND]DQR� SR]\FMH�� NWyUH� QDOHū\� Z\ND]Dú�� SRSU]H]� RNUHŋOHQLH� 
NROXPQ� L�ZLHUV]\� ]JRGQLH� ]H� Z]RUHP� IRUPXODU]D� RNUHŋORQ\P� Z�]DĴøF]QLNX� ,�� 

:]RU\� IRUPXODU]\�� NWyUH� QDOHū\� Z\SHĴQLú� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� ]DZDUW\PL� Z�SRV]F]HJyOQ\FK� VHNFMDFK�
QLQLHMV]HJR� ]DĴøF]QLND�� Vø� Z�FDĴ\P� WHNŋFLH� RNUHŋODQH� MDNR� ÅQLQLHMV]\� IRUPXODU]µ�� 

2�LOH� QLH� RNUHŋORQR� LQDF]HM�� ZV]HONLH� RGHVĴDQLD� GR� DUW\NXĴyZ�RGQRV]ø� VLČ� GR�G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� 
���������:(� ]�GQLD� ���OLVWRSDGD� �����U�� Z�VSUDZLH� SRGHMPRZDQLD� L�SURZDG]HQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�UHDä 
VHNXUDF\MQHM� �:\SĴDFDOQRŋú�,,���

6������� ²� =DZDUWRŋú� SU]HND]\ZDQ\FK� LQIRUPDFML�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� 
Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

-HūHOL� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� Z\MDŋQLHĶ� QLH� QDOHū\� SU]HGVWDZLDú� Z�IRUPXODU]X�� OHF]� PXV]ø� RQH� 
VWDQRZLú� F]Čŋú� NRPXQLNDFML� PLČG]\� ]DNĴDGHP� D�ZĴDŋFLZ\PL� RUJDQDPL� NUDMRZ\PL�� 

:�SU]\SDGNX� ]ĴRūHQLD� Z]RUX� IRUPXODU]D� ]DZLHUDMøFHJR� Z\ĴøF]QLH� ZDUWRŋFL� ]HURZH� OXE� QLH]DZLHUDMøFHJR� ūDGQ\FK�
GDQ\FK� OLF]ERZ\FK� Z�VHNFML� 6������� QDOHū\� ZVND]Dú� MHGQø� ]�RSFML� ÅQLHZ\ND]DQHµ�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

=����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø�� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� SU]HND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� 
�5))��� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL��1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� WR� Z\ND]\ZDQ\� MHVW� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� 
Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� 
QDGDQ\� SU]H]� ]DNĴDG� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� 
]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

&�����5����� 6������� ²� ,QIRUPDFMH� SRGVWDä 
ZRZH� ²� ,QIRUPDFMH� RJyOQH� 

7HQ� IRUPXODU]� QDOHū\� ]DZV]H� SU]HND]Dú�� -HG\QD� PRūOLZD� RSFMD� WR�� 
�� ²� Z\ND]DQH� 

&�����5����� 6������� ²� ,QIRUPDFMH� SRGVWDä 
ZRZH� ²� )XQGXV]H� Z\RGUČEä 
QLRQH� �5))�� L� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� �0$3�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� %LODQV� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� =RERZLø]DQLD� 
Z� ZDOXWDFK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3R]\FMH� SR]DELODQä 
VRZH� ²� ,QIRUPDFMH� RJyOQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SR]\FML� SR]DELODQVRZ\FK� 
�� ²� QLHZ\ND]DQH� SRQLHZDū� ZDUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQä 
NRZ\FK� QLH� SU]HNUDF]D� SURJX� RUD]� QLH� ]RVWDĴD� XG]LHORQD� QLHRJUDQLF]RQD� 
JZDUDQFMD� OXE� MHM� QLH� RWU]\PDQR�� MDN� RNUHŋORQR� Z� QRWDFK� REMDŋQLDMøF\FK� GR� 
Z]RUyZ� IRUPXODU]\� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ,QIRUPDFMH� GRW\ä 
F]øFH� JUXS\� ���� R� NWyUHM� 
PRZD� Z� F]ČŋFL� $� ]DĴøF]QLND� 
,� GR� G\UHNW\Z\� :\SĴDFDOQRä� 
ŋú�,,�� ]� Z\ĴøF]HQLHP� XEH]SLHä 
F]HQLD� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM� SU]HZRũQLND� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� SR]D� NUDMHP� VLHG]LE\� Z� SU]\ä 
SDGNX� GDQHM� JUXS\� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ,QIRUPDFMH� SRGVWDä 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
ZRZH� ²� :\ND]� SRGPLRWyZ� �� ²� Z\ND]DQH� 
XEH]SLHF]DMøF\FK� 

�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� SR]D� NUDMHP� VLHG]LE\� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ']LDĴDOQRŋú� ZJ� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
NUDMyZ� ²� ORNDOL]DFMD� G]LDĴDOä �� ²� Z\ND]DQH� 
QRŋFL� XEH]SLHF]HQLRZHM� 

�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� SR]D� NUDMHP� VLHG]LE\� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ']LDĴDOQRŋú� ZJ� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
NUDMyZ� ²� ORNDOL]DFMD� U\]\ND� �� ²� Z\ND]DQH� 

�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� SR]D� NUDMHP� VLHG]LE\� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 6NĴDGNL�� RGV]NRGRä 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
ZDQLD� L� ŋZLDGF]HQLD� RUD]� �� ²� Z\ND]DQH� 
NRV]W\� ZJ� OLQLL� EL]QHVRZ\FK� 

�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� :\ND]� DNW\ZyZ� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\PDJDQH� URF]QLH�� SRQLHZDū� SU]HND]DQR� LQIRUPDFMH� ]D� ,9� NZDUWDĴ� �WD� 
RSFMD� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� URF]QHJR� SU]HND]DQLD� LQIRUä 
PDFML�� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� -HGQRVWNL� XF]HVWä 
QLFWZD� RUD]� FHUW\ILNDW\� LQZHä 
VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� LQZHVWRZDQLD� ²� 
0HWRGD� RSDUWD� QD� RFHQLH� ]H� 
Z]JOČGX� QD� SLHUZRWQH� U\]\NR� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� 
�Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� QLHREMČW\FK� ]ZROQLHQLHP� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �²��� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\PDJDQH� URF]QLH�� SRQLHZDū� SU]HND]DQR� LQIRUPDFMH� ]D� ,9� NZDUWDĴ� �WD� 
RSFMD� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� URF]QHJR� SU]HND]DQLD� LQIRUä 
PDFML�� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 5\]\ND� GOD� LQZHä 
VW\FML� ]ZLø]DQH� ]H� ]PLDQø� 
NOLPDWX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3URGXNW\� VWUXNWXU\ä 
]RZDQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SURGXNWyZ� VWUXNWXU\]RZDQ\FK� �Z\ĴøF]QLH� 
Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� QLHREMČW\FK� ]ZROQLHQLHP� QD� SRGVWDZLH� DUW�� ��� 
XVW�� �²��� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :\ND]� RWZDUW\FK� 
SR]\FML� Z� LQVWUXPHQWDFK� 
SRFKRGQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� QD� LQVWUXPHQWDFK� SRFKRGQ\FK� 
�Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� QLHREMČW\FK� ]ZROQLHQLHP� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �²��� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\PDJDQH� URF]QLH�� SRQLHZDū� SU]HND]DQR� LQIRUPDFMH� ]D� ,9� NZDUWDĴ� �WD� 
RSFMD� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� URF]QHJR� SU]HND]DQLD� LQIRUä 
PDFML�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� =\VNL� L� VWUDW\� 
Z� RNUHVLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 3Rū\F]NL� SDSLHUyZ� 
ZDUWRŋFLRZ\FK� L� WUDQVDNFMH� 
UHSR� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� XG]LHODQLD� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRä 
Z\FK� L� XPyZ� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �Z\ĴøF]QLH� Z� RGQLHVLHQLX� 
GR� ]DNĴDGyZ� QLHREMČW\FK� ]ZROQLHQLHP� QD� SRGVWDZLH� DUW�� ��� XVW�� �²��� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� $NW\ZD� RWU]\PDQH� 
MDNR� ]DEH]SLHF]HQLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� 
�Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� QLHREMČW\FK� ]ZROQLHQLHP� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �²��� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²�5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� GOD� XEH]SLHä 
F]HĶ� QD� ū\FLH� L� XEH]SLHF]HĶ� 
]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� �Z\ĴøF]QLH� 
Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� QLHREMČW\FK� ]ZROQLHQLHP� QD� SRGVWDZLH� DUW�� ��� 
XVW�� �²��� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²�5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� GOD� XEH]SLHä 
F]HĶ� QD� ū\FLH� L� XEH]SLHF]HĶ� 
]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� ZJ� 
NUDMX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3URJQR]D� SU]\V]Ĵ\FK� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
EUXWWR� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� $QDOL]D� ]RERZLø]DĶ� 
]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� ']LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� LQIRUPDFMH� QD� WHPDW� 
SROLW\NL� L� NOLHQWyZ� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 5\]\NR� XEH]SLHF]Hä 
QLRZH� Z� F\EHUSU]HVWU]HQL� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� RFKURQ\� XEH]SLHF]HQLRZHM� RG� U\]\ND� 
Z� F\EHUSU]HVWU]HQL� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ,QIRUPDFMH� GRW\ä 
F]øFH� UHQW� Z\QLNDMøF\FK� ]H� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� UHQW� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ� ]� W\WXĴX� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²�5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� GOD� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� �Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� QLHREMČW\FK� 
]ZROQLHQLHP� QD� SRGVWDZLH� DUW�� ��� XVW�� �²��� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²�5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� GOD� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ²� ZJ� NUDMX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3URJQR]D� SU]\V]Ĵ\FK� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK� �QDMä 
OHSV]H� RV]DFRZDQLH� ²� XEH]SLHä 
F]HQLD� LQQH� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ]� W\WXĴX� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3U]HELHJ� UR]NĴDGX� 
SRQLHVLRQ\FK� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3URILO� U\]\ND� 
UR]NĴDGX� VWUDW� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 5\]\ND� Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 5R]NĴDG� U\]\N� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ²� ZJ� 
VXP\� XEH]SLHF]HQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :SĴ\Z� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� OXE� ŋURGNyZ� SU]HMŋFLRZ\FK� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� ,QIRUPDFMH� GRW\ä 
F]øFH� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
GRW\F]øF\FK� VWyS� SURFHQWRä 
Z\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� ]DVWRVRZDQLD� WDNLHJR� ŋURGND� SU]HMŋFLRZHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� &DĴRŋFLRZH� REOLä 
F]HQLH� GOD� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� ]DVWRVRZDQLD� WDNLHJR� ŋURGND� SU]HMŋFLRZHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 1DMOHSV]H� RV]DFRä 
ZDQLH� SRGGDZDQH� NRUHNFLH� 
]� W\WXĴX� ]PLHQQRŋFL� ZJ� NUDMX� 
L� ZDOXW\� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ŊURGNL� ZĴDVQH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ��� XVW�� �²�� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 6]F]HJyĴRZH� LQIRUä 
PDFMH� GRW\F]øFH� ŋURGNyZ� 
ZĴDVQ\FK� ZJ� NDWHJRULL� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 5RF]QH� ]PLDQ\� 
ŋURGNyZ� ZĴDVQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :\ND]� SR]\FML� 
ŋURGNyZ� ZĴDVQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 8G]LDĴ\� NDSLWDĴRZH� 
SRVLDGDQH� Z� LQQ\FK� SRGPLRä 
WDFK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� XG]LDĴyZ� NDSLWDĴRZ\FK� SRVLDGDQ\FK� 
Z� LQQ\FK� SRGPLRWDFK� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� GOD� ]DNĴDGyZ� 
VWRVXMøF\FK� IRUPXĴČ� VWDQGDUä 
GRZø� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� Z� SU]\SDGNX� 
]DNĴDGyZ� VWRVXMøF\FK� PRGHO� 
ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� 
SHĴQ\�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� 
U\QNRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]ä 
SLHF]HQLD� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]ä 
SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]ä 
SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� RSHUDä 
F\MQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� XSURV]F]HQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� VWRVRZDQLD� XSURV]F]HĶ� Z� REOLF]HQLDFK� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� GOD� ]DNĴDGyZ� 
VWRVXMøF\FK�PRGHO�ZHZQČWU]Q\� 
�F]ČŋFLRZ\� OXE� SHĴQ\�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� U\]\NR� NUHG\WRZH� L� U\QNRZH� 
RUD]� ZVNDũQLNL� ZUDūOLZRŋFL� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� 5\]\NR� Z\VWøSLHQLD� 
]GDU]HQLD� NUHG\WRZHJR� ²� 
6]F]HJyĴRZH� GDQH� ]� ZLGRNX� 
SRUWIHOD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� 5\]\NR� NUHG\WRZH� ²� V]F]Hä 
JyĴRZH� LQIRUPDFMH� Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� ILQDQä 
VRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� 5\]\NR� NUHG\WRZH� Z� SU]\ä 
SDGNX� LQVWUXPHQWyZ� QLHILQDQä 
VRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� 8EH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
XEH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� 5\]\NR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� L� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� 5\]\NR� RSHUDF\MQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� ZHZQČWU]Q\� 
²� =PLDQ\� PRGHOX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
REHMPXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� 
Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� 
W\FK� URG]DMyZ� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0LQLPDOQ\� Z\PyJ� 
NDSLWDĴRZ\� ²� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� OXE� UHDVHNXä 
UDF\MQD� SURZDG]RQD� MHG\QLH� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� OXE� MHG\QLH� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� SURZDG]HQLH� G]LDĴDOQRŋFL� Z� ]DNUHVLH� ]DUyZQR� 
XEH]SLHF]HĶ� QD� ū\FLH�� MDN� L� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0LQLPDOQ\� Z\PyJ� 
NDSLWDĴRZ\� ²� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� SURZDG]RQD� 
Z� ]DNUHVLH� ]DUyZQR� XEH]SLHä 
F]HĶ� QD� ū\FLH�� MDN� L� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� SURZDG]HQLH� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� OXE� 
UHDVHNXUDF\MQHM� MHG\QLH� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� OXE� MHG\QLH� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 1DGZ\ūND� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 1DGZ\ūND� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� ²� Z\QLä 
NDMøFD� ]H� ]PLDQ� ORNDW� L� ]RERä 
ZLø]DĶ� ILQDQVRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 1DGZ\ūND� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� ²� Z\QLä 
NDMøFD� ]H� ]PLDQ� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 6]F]HJyĴRZD� DQDOL]D� 
ZJ� RNUHVX� ²� SU]HSĴ\Z\� WHFKä 
QLF]QH� D� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3RNU\FLH� IDNXOWDä 
W\ZQH� GOD� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� 
GDQH� SRGVWDZRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SRNU\FLD� IDNXOWDW\ZQHJR� 
�� ²� QLHZ\ND]DQH� SRQLHZDū� NZRW\� RG]\VNDQH� ]� UHDVHNXUDFML� QLH� SU]HNUDF]DMø� 
SURJX�� MDN� RNUHŋORQR� Z� QRWDFK� REMDŋQLDMøF\FK� GR� Z]RUyZ� IRUPXODU]\� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3RNU\FLH� IDNXOWDä 
W\ZQH� GOD� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� 
GDQH� GRW\F]øFH� XG]LDĴyZ� 
]DNĴDGyZ� UHDVHNXUDFML� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SRNU\FLD� IDNXOWDW\ZQHJR� 
�� ²� QLHZ\ND]DQH� SRQLHZDū� NZRW\� RG]\VNDQH� ]� UHDVHNXUDFML� QLH� SU]HNUDF]DMø� 
SURJX�� MDN� RNUHŋORQR� Z� QRWDFK� REMDŋQLDMøF\FK� GR� Z]RUyZ� IRUPXODU]\� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3URJUDP� UHDVHNXUDFML� 
NRĶF]øF\� VLČ� Z� QDVWČSQ\P� 
URNX� VSUDZR]GDZF]\P� ²� GDQH� 
SRGVWDZRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� UHDVHNXUDFML� 
�� ²� QLHZ\ND]DQH� SRQLHZDū� NZRW\� RG]\VNDQH� ]� UHDVHNXUDFML� QLH� SU]HNUDF]DMø� 
SURJX�� MDN� RNUHŋORQR� Z� QRWDFK� REMDŋQLDMøF\FK� GR� Z]RUyZ� IRUPXODU]\� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3URJUDP� UHDVHNXUDFML� 
NRĶF]øF\� VLČ� Z� QDVWČSQ\P� 
URNX� VSUDZR]GDZF]\P� ²� GDQH� 
GRW\F]øFH� XG]LDĴyZ� ]DNĴDGyZ� 
UHDVHNXUDFML� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� UHDVHNXUDFML� 
�� ²� QLHZ\ND]DQH� SRQLHZDū� NZRW\� RG]\VNDQH� ]� UHDVHNXUDFML� QLH� SU]HNUDF]DMø� 
SURJX�� MDN� RNUHŋORQR� Z� QRWDFK� REMDŋQLDMøF\FK� GR� Z]RUyZ� IRUPXODU]\� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 8G]LDĴ� ]DNĴDGyZ� 
UHDVHNXUDFML� �Z� W\P� UHDVHNXä 
UDFMD� ILQDQVRZD� L� VSyĴNL� 
FHORZH� �SRGPLRW\� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� UHDVHNXUDFML� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 6SyĴNL� FHORZH� �SRGä 
PLRW\� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� XEH]SLHF]HQLRZ\FK� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� WUDQVDNFMH� 
R� FKDUDNWHU]H� NDSLWDĴRZ\P� 
RUD]� SU]HQLHVLHQLD� GĴXJX� 
L� DNW\ZyZ� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHä 
VLHQLX� GR� WUDQVDNFML� R� FKDUDNWHU]H� NDSLWDĴRZ\P� RUD]� SU]HQLHVLHQLD� GĴXJX� 
L� DNW\ZyZ� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� WR�� Lū� ūDGQD� MHGQRVWND� GRPLQXMøFD� QLH� MHVW� 
XEH]SLHF]HQLRZ�ø� VSyĴNø� KROGLQJRZø� SURZDG]øFø� G]LDĴDOQRŋú� PLHV]DQø�� NWyUD� 
QLH� MHVW� F]ČŋFLø� JUXS\� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� G\UHNW\Z\� 
:\SĴDFDOQRŋú�,,� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� LQVWUXä 
PHQW\� SRFKRGQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� WR�� Lū� ūDGQD� MHGQRVWND� GRPLQXMøFD� QLH� MHVW� 
XEH]SLHF]HQLRZ�ø� VSyĴNø� KROGLQJRZø� SURZDG]øFø� G]LDĴDOQRŋú� PLHV]DQø�� NWyUD� 
QLH� MHVW� F]ČŋFLø� JUXS\� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� G\UHNW\Z\� 
:\SĴDFDOQRŋú�,,� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� =RERZLøä 
]DQLD� SR]DELODQVRZH� L� ZDUXQä 
NRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHä 
VLHQLX� GR� ]RERZLø]DĶ� SR]DELODQVRZ\FK� L� ZDUXQNRZ\FK� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� WR�� Lū� ūDGQD� MHGQRVWND� GRPLQXMøFD� QLH� MHVW� 
XEH]SLHF]HQLRZ�ø� VSyĴNø� KROGLQJRZø� SURZDG]øFø� G]LDĴDOQRŋú� PLHV]DQø�� NWyUD� 
QLH� MHVW� F]ČŋFLø� JUXS\� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� G\UHNW\Z\� 
:\SĴDFDOQRŋú�,,� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� 8EH]SLHä 
F]HQLH� L� UHDVHNXUDFMD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHä 
VLHQLX� GR� XEH]SLHF]HĶ� L� UHDVHNXUDFML� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� WR�� Lū� ūDGQD� MHGQRVWND� GRPLQXMøFD� QLH� MHVW� 
XEH]SLHF]HQLRZ�ø� VSyĴNø� KROGLQJRZø� SURZDG]øFø� G]LDĴDOQRŋú� PLHV]DQø�� NWyUD� 
QLH� MHVW� F]ČŋFLø� JUXS\� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� G\UHNW\Z\� 
:\SĴDFDOQRŋú�,,� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� =\VNL� 
L� VWUDW\� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� WR�� Lū� ūDGQD� MHGQRVWND� GRPLQXMøFD� QLH� MHVW� 
XEH]SLHF]HQLRZ�ø� VSyĴNø� KROGLQJRZø� SURZDG]øFø� G]LDĴDOQRŋú� PLHV]DQø�� NWyUD� 
QLH� MHVW� F]ČŋFLø� JUXS\� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� G\UHNW\Z\� 
���������:(� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²� %LODQV� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� SRQLHZDū� GRW\F]\� IXQGXV]X� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� GOD� 
XEH]SLHF]HĶ� QD� ū\FLH� L� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� OXE� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
L� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� GOD� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� OXE� EUDN� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²� 3URJQR]D� SU]\ä 
V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūä 
Q\FK� �QDMOHSV]H� RV]DFRZDQLH� ²� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDä 
VRZXMøFø�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM� 
��� ²� QLHZ\ND]DQH� SRQLHZDū� GRW\F]\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SR]RVWDĴHM� 
F]ČŋFL� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 65������� ²� ,QIRUPDFMH� GRW\ä 
F]øFH� REOLF]DQLD� NRUHNW\� 
GRSDVRZXMøFHM� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM� 
��� ²� QLHZ\ND]DQH� SRQLHZDū� GRW\F]\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SR]RVWDĴHM� 
F]ČŋFL� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� Z\ĴøF]QLH� 
IRUPXĴD� VWDQGDUGRZD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� Z� SU]\SDGNX� 
]DNĴDGyZ� VWRVXMøF\FK� PRGHO� 
ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� 
SHĴQ\�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� 
U\QNRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø 
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��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]ä 
SLHF]HQLD� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]ä 
SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]ä 
SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� RSHUDä 
F\MQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� XSURV]F]HQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� VWRVRZDQLD� XSURV]F]HĶ� Z� REOLF]HQLDFK� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� ZQLRVHN�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� GOD� ]DNĴDGyZ� 
VWRVXMøF\FK�PRGHO�ZHZQČWU]Q\� 
�F]ČŋFLRZ\� OXE� SHĴQ\�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH�� 

&�����5����� 65������� ²�.DSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� U\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� Z\ND]DQH� F]ČŋFLRZR� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]Hä 
JyOQH� X]DVDGQLHQLH� 
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6������� ²� ,QIRUPDFMH� SRGVWDZRZH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
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&�����5����� 1D]ZD� ]DNĴDGX� 1D]ZD� SUDZQD� ]DNĴDGX�� 0XVL� E\ú� VWRVRZDQD� VSyMQLH� Z� ]DNUHVLH� ZV]\VWNLFK� SU]Hä 
ND]\ZDQ\FK� LQIRUPDFML�� 

&�����5����� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX�� SU]\� Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZä 
QHJR� �/(,��� 

&�����5����� 5RG]DM� ]DNĴDGX� 2NUHŋOHQLH� URG]DMX� ]DNĴDGX� SU]HND]XMøFHJR� LQIRUPDFMH�� 1DOHū\� Z\NRU]\VWDú� RSFMČ� 
]� SRQLūV]HM� OLVW\� ]DPNQLČWHM� Z� FHOX� RNUHŋOHQLD� URG]DMX� G]LDĴDOQRŋFL� ]DNĴDGX�� 
�� ²� ]DNĴDG\� XEH]SLHF]HĶ� QD� ū\FLH� 
�� ²� ]DNĴDG\� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
��²� ]DNĴDG\� XEH]SLHF]HĶ�SURZDG]øFH� G]LDĴDOQRŋú�Z� ]DNUHVLH� XEH]SLHF]HĶ�QD� ū\FLH� 
L� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z� RGQLHVLHQLX� GR� URG]DMyZ� 
U\]\ND� Z\PLHQLRQ\FK� Z� UDPDFK� NODV\� �� L� ��Z� F]ČŋFL� $� ]DĴøF]QLND� ,� ²� DUW�� ��� 
XVW�� �� 
�� ²� ]DNĴDG\� XEH]SLHF]HĶ� SURZDG]øFH� G]LDĴDOQRŋú� Z� ]DNUHVLH� ]DUyZQR� XEH]SLHä 
F]HĶ� QD� ū\FLH�� MDN� L� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� DUW�� ��� 
XVW�� �� 
�� ²� ]DNĴDG\� UHDVHNXUDFML� 

&�����5����� .UDM�� Z� NWyU\P� SRGPLRW� 
X]\VNDĴ� ]H]ZROHQLH� 

:VND]DQLH� NRGX� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]DNĴDG� X]\VNDĴ� ]H]ZROHQLH� 
�NUDM� VLHG]LE\��� 

&�����5����� -Č]\N� VSUDZR]GDQLD� :VND]DQLH� GZXOLWHURZHJR� NRGX� ,62� ������ MČ]\ND� VWRVRZDQHJR� GR� SU]HND]DQLD� 
LQIRUPDFML� 

&�����5����� 'DWD� SU]HND]DQLD� LQIRUPDFML� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� SU]HND]DQLD� LQIRUPDFML� RUJDQRZL� 
QDG]RUX�� 

&�����5����� .RQLHF� URNX� REURWRZHJR� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� URNX� EXGūHWRZHJR� ]DNĴDGX�� QS�� 
������������ 

&�����5����� ']LHĶ� VSUDZR]GDZF]\� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� RNUHŋODMøFHM� RVWDWQL� G]LHĶ� RNUHVX� 
VSUDZR]GDZF]HJR�� 

&�����5����� 5HJXODUQH�GRUDũQH� SU]HND]DQLH� 
LQIRUPDFML� 

:VND]DQLH�� F]\� SU]HND]DQLH� LQIRUPDFML� PD� FKDUDNWHU� UHJXODUQ\� F]\� WHū� GRUDũQ\�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 
�� ²� GRUDũQH� SU]HND]DQLH� LQIRUPDFML� 
�� ²�SRQRZQH� ]ĴRūHQLH�Z]RUyZ� IRUPXODU]\� 6���� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� 
GR� IRUPXODU]D� 
�� ²� ]ĴRūHQLH� SXVWHJR� IRUPXODU]D� 

&�����5����� :DOXWD� VSUDZR]GDZF]D� :VND]DQLH� NRGX� DOIDEHW\F]QHJR� ,62������ZDOXW\�Z� RGQLHVLHQLX� GR�NZRW� SLHQLČūä 
Q\FK� ]DVWRVRZDQHM� Z� NDūG\P� VSUDZR]GDQLX� 
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&�����5����� 6WDQGDUG\� UDFKXQNRZRŋFL� :VND]DQLH� VWDQGDUGyZ� UDFKXQNRZRŋFL� VWRVRZDQ\FK� GR� ZVND]DQLD� SR]\FML� 
Z� IRUPXODU]X� 6�������� Z\FHQD� ]JRGQLH� ]H� VSUDZR]GDQLHP� ILQDQVRZ\P�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� ]DNĴDG� VWRVXMH� PLČG]\QDURGRZH� VWDQGDUG\� VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM�
�Å066)µ�� 
�� ²� ]DNĴDG� VWRVXMH� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL� �Å*$$3µ�� �LQQH� 
QLū� 066)�� 

&�����5����� 0HWRGD� REOLF]DQLD� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 

:VND]DQLH� PHWRG\� VWRVRZDQHM� GR� REOLF]DQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRä� 
ŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� IRUPXĴD� VWDQGDUGRZD� 
�� ²� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� 
�� ²� SHĴQ\� PRGHO� ZHZQČWU]Q\� 

&�����5����� 6WRVRZDQLH� SDUDPHWUyZ� 
VSHF\ILF]Q\FK� GOD� ]DNĴDGX� 

:VND]DQLH�� F]\� ]DNĴDG� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� SDUDPHWUyZ� 
VSHF\ILF]Q\FK� GOD�]DNĴDGX��1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� SRQLūV]HM� ]DPNQLČWHM� 
OLVW\�� 
�� ²� 6WRVRZDQLH� SDUDPHWUyZ� VSHF\ILF]Q\FK� GOD� ]DNĴDGX� 
�� ²� 1LH� VWRVRZDú� SDUDPHWUyZ� VSHF\ILF]Q\FK� GOD� ]DNĴDGX� 

&�����5����� )XQGXV]H� Z\RGUČEQLRQH� :VND]DQLH�� F]\� ]DNĴDG� Z\ND]XMH� G]LDĴDOQRŋú� IXQGXV]\� Z\RGUČEQLRQ\FK�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� Z\ND]DQLH� G]LDĴDOQRŋFL� IXQGXV]\� Z\RGUČEQLRQ\FK� 
�� ²� QLHZ\ND]DQLH� G]LDĴDOQRŋFL� IXQGXV]\� Z\RGUČEQLRQ\FK� 

&�����5����� .RUHNWD� GRSDVRZXMøFD� :VND]DQLH�� F]\� ]DNĴDG� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� NRUHNW\� GRSDä 
VRZXMøFHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� VWRVRZDQLH� NRUHNW\� GRSDVRZXMøFHM� 
�� ²� QLHVWRVRZDQLH� NRUHNW\� GRSDVRZXMøFHM� 

&�����5����� .RUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� :VND]DQLH�� F]\� ]DNĴDG� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� NRUHNW\� 
]� W\WXĴX�]PLHQQRŋFL��1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� VWRVRZDQLH� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
�� ²� QLHVWRVRZDQLH� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 

&�����5����� ŊURGHN� SU]HMŋFLRZ\� GRW\F]øF\� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� 

:VND]DQLH�� F]\� ]DNĴDG� SU]HND]XMH� GDQH� OLF]ERZH� ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHM� 
NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� ]DVWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� 
�� ²� QLH]DVWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWRS\� SURFHQWRZHM� ZROQHM� 
RG� U\]\ND� 

&�����5����� ŊURGHN� SU]HMŋFLRZ\� GRW\F]øF\� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� 

:VND]DQLH�� F]\� ]DNĴDG� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� SU]HMŋFLRZHJR� 
RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� ]DVWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� 
�� ²� QLH]DVWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK 
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&�����5����� 3LHUZV]H� SU]HND]DQLH� LQIRUä 
PDFML� OXE� SRQRZQH� SU]HNDä 
]DQLH� LQIRUPDFML� 

:VND]DQLH�� F]\� QDVWøSLĴR� SLHUZV]H� SU]HND]DQLH� LQIRUPDFML� F]\� WHū� SRQRZQH� SU]Hä 
ND]DQLH� LQIRUPDFML� Z� RGQLHVLHQLX� GR� Z\ND]DQHJR� MXū� GQLD� VSUDZR]GDZF]HJR�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� SLHUZV]H� SU]HND]DQLH� LQIRUPDFML� 
�� ²� SRQRZQH� SU]HND]DQLH� LQIRUPDFML� 

5����� =ZROQLHQLH� ]� Z\PRJX� ]JĴDä 
V]DQLD� LQIRUPDFML� GRW\F]øF\FK� 
(&$,� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� �QD� SRGVWDZLH� DUW�� ��� XVW�� �� L� ��� 
�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� �]� UDFML� RXWVRXUFLQJX�� 
�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� �QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� L� ��� 
�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� �]� UDFML� RXWVRXUä 
FLQJX�� 
�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� L� LQVWUXPHQWyZ� SRFKRGQ\FK� �QD� 
SRGVWDZLH� DUW�� ��� XVW�� �� L� ��� 
�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� L� LQVWUXPHQWyZ� SRFKRGQ\FK� �]� UDFML� 
RXWVRXUFLQJX�� 
�� ²� 1LH� SRGOHJD� ]ZROQLHQLX� 

&�����5����� %H]SRŋUHGQL� DGUHV� 85/� GR� 
VWURQ\� LQWHUQHWRZHM�� QD� NWyUHM� 
RSXEOLNRZDQR� VSUDZR]GDQLH� 
QD� WHPDW� Z\SĴDFDOQRŋFL� 
L� NRQG\FML� ILQDQVRZHM� 

1DOHū\� SRGDú� EH]SRŋUHGQL� DGUHV� 85/� GR� VWURQ\� LQWHUQHWRZHM�� QD� NWyUHM� ]RVWDQLH� 
RSXEOLNRZDQH� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRZHM� QD�
VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD� ZVND]DQ\� Z� UXEU\FH� &�����5����� Å.RQLHF� 
URNX� REURWRZHJRµ�� -HūHOL� ]DNĴDG� QLH� PD� VWURQ\� LQWHUQHWRZHM�� QDOHū\� ]JĴRVLú�
ZDUWRŋú� Å=$.ĳ$'� %(=� 67521<� ,17(51(72:(-�µ�� 

&�����5����� %H]SRŋUHGQL� DGUHV� 85/� GR� 
VWURQ\� LQWHUQHWRZHM�� ]� NWyUHM� 
PRūQD� SREUDú� VSUDZR]GDQLH� 
QD� WHPDW� Z\SĴDFDOQRŋFL� 
L� NRQG\FML� ILQDQVRZHM� 

1DOHū\� SRGDú� EH]SRŋUHGQL� DGUHV� 85/� GR� SREUDQLD� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDä 
FDOQRŋFL� L� NRQG\FML� ILQDQVRZHM� QD� VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD� ZVND]DQ\�
Z� UXEU\FH� &�����5����� Å.RQLHF� URNX� REURWRZHJRµ�� 
$GUHV� 85/� SRZLQLHQ� RGV\ĴDú� EH]SRŋUHGQLR� GR� SOLNX� ]DZLHUDMøFHJR� VSUDZR]GDQLH� 
QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRZHM�� D� QLH� GR� VWURQ\� LQWHUQHWRZHM�� 
-HūHOL� SOLN� ]H� VSUDZR]GDQLHP� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRZHM� MHVW� 
MXū� GRVWČSQ\� Z� GQLX� SU]HND]DQLD� LQIRUPDFML� OXE� MHūHOL� VSUDZR]GDQLH� WR� QLH� MHVW� 
SXEOLNRZDQH� QD� VWURQLH� LQWHUQHWRZHM�� RSFMRQDOQLH� SOLN� QDOHū\� SU]HND]Dú� UD]HP� 
]� URF]Q\PL� LQIRUPDFMDPL�� D� Z� WHM�NRPyUFH� QDOHū\�Z\EUDú� MHGQø�]� QDVWČSXMøF\FK� 
RSFML�� 
Å3U]HND]DQR� SOLN� ]H� VSUDZR]GDQLHP� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRä 
ZHMµ� 
Å1LH� SU]HND]DQR� SOLNX� ]H� VSUDZR]GDQLHP� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� 
ILQDQVRZHMµ� 
:� SU]\SDGNX� Z\EUDQLD� RSFML� Å1LH� SU]HND]DQR� SOLNXµ� QDOHū\� XG]LHOLú� VWRVRZQHJR� 
Z\MDŋQLHQLD� ZĴDŋFLZHPX� RUJDQRZL� NUDMRZHPX�� 

&�����5����� ']LDĴDOQRŋú� ZHZQČWU]QD� 1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� SURZDG]L� G]LDĴDOQRŋú�ZHZQČWU]Qø� ]JRGQLH� ]� GHILQLFMø� 
]DZDUWø� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� 
�� ²� ']LDĴDOQRŋú� ZHZQČWU]QD� 
�� ²� ']LDĴDOQRŋú� LQQD� QLū� ZHZQČWU]QD 
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&�����5����� ']LDĴDOQRŋú� Z\JDV]DQD� �DQJ�� 7D� SR]\FMD� QLH� GRW\F]\� ]DNĴDGyZ�� NWyU\P� Z\FRIDQR� OLFHQFMČ�� 
ÅUXQ�RIIµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� =DNĴDG\� Z\JDV]DMøFH� SRUWIHO� XPyZ�� DOH� QLH� VZRMø� FDĴø� G]LDĴDOQRŋú� �]DNĴDG� 
]� F]ČŋFLRZR� Z\JDV]RQø� G]LDĴDOQRŋFLø� OXE� ]DNĴDG� ]� Z\JDV]RQ\P� SRUWIHOHP��� 
�� ²� =DNĴDG\� Z\JDV]DMøFH� VZRMø� FDĴø� �GRW\FKF]DVRZø�� G]LDĴDOQRŋú� �]DNĴDG� ]� FDĴNRä 
ZLFLH� Z\JDV]RQø� G]LDĴDOQRŋFLø��� 
�� ²� =DNĴDG\� ]� PRGHOHP� EL]QHVRZ\P� W\SX� ÅUXQ�RIIµ� �Z\VSHFMDOL]RZDQH� ]DNĴDG\�
W\SX� ÅUXQ�RIIµ�� ²� ]DNĴDG\� XEH]SLHF]HĶ� OXE� JUXS\� XEH]SLHF]HQLRZH�� NWyU\FK� PRGHO� 
EL]QHVRZ\� SROHJD� QD� DNW\ZQ\P� QDE\ZDQLX� RG]LHG]LF]RQ\FK� SRUWIHOL� OXE� FDĴ\FK� 
XEH]SLHF]\FLHOL� Z\JDV]DMøF\FK� G]LDĴDOQRŋú�� 
�� ²� ']LDĴDOQRŋú� LQQD� QLū� G]LDĴDOQRŋú� W\SX� ÅUXQ� RIIµ�� 

&�����5����� 3RĴøF]HQLD� L� SU]HMČFLD� 1DOHū\� ZVND]Dú�� F]\� Z� RNUHVLH� VSUDZR]GDZF]\P� PLDĴ\� PLHMVFH� SRĴøF]HQLD� OXE� 
Z� GDQ\P� RNUHVLH� SU]HMČFLD� OXE� F]\� QDVWøSLĴR� ]E\FLH� G]LDĴDOQRŋFL�� NWyUH� ZSĴ\QČĴ\� QD� SU]HND]DQH� 

LQIRUPDFMH� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 7DN� 
�� ²� 1LH�

6������� ²� ,QIRUPDFMH� SRGVWDZRZH� ²� )XQGXV]H� Z\RGUČEQLRQH� �5))�� L�SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� �0$3��

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1DOHū\�ZVND]Dú�ZV]\VWNLH� IXQGXV]H�Z\RGUČEQLRQH� L�SRUWIHOH� REMČWH� NRUHNWø�GRSDVRZXMøFø�EH]�Z]JOČGX�QD� WR�� F]\� Vø� RQH� 
LVWRWQH� GOD� FHOyZ� SU]HND]\ZDQLD� LQIRUPDFML�� 

:�SLHUZV]HM� WDEHOL� QDOHū\� Z\ND]Dú� ZV]\VWNLH� IXQGXV]H� Z\RGUČEQLRQH� L�SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø�� :�SU]\ä 
SDGNX� JG\� IXQGXV]� Z\RGUČEQLRQ\� SRVLDGD� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø�� NWyU\� QLH� REHMPXMH� FDĴHJR� 5))�� QDOHū\� 
ZVND]Dú� WU]\� IXQGXV]H� ²� MHGHQ� GOD�5))�� MHGHQ� GOD�0$3�Z�REUČELH� 5))� L�MHGHQ� GOD� SR]RVWDĴHM� F]ČŋFL� IXQGXV]X� �L�RGZURWQLH� 
Z�V\WXDFMDFK�� Z�NWyU\FK� 0$3� SRVLDGD� 5))��� 

:�GUXJLHM� WDEHOL� Z\MDŋQLDQH� Vø� UHODFMH� PLČG]\� IXQGXV]DPL� ]JRGQLH� ]�Z\MDŋQLHQLDPL� Z�SRSU]HGQLP� DNDSLFLH�� :�GUXJLHM� 
WDEHOL� QDOHū\� Z\ND]Dú� MHG\QLH� IXQGXV]H� ]�WDNLPL� UHODFMDPL�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(�

:\ND]� ZV]\VWNLFK� 5))�0$3� �GRSXV]F]DOQH� MHVW� SRNU\ZDQLH� VLČ�� 

&����� 1XPHU� IXQGXV]X�SRUWIHOD� 1XPHU�� NWyU\� MHVW� QDGDQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\� QLHSRZWDU]DOQHPX� QXPHä 
URZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL� Z\RGUČEQLRQHPX� L� SRUWIHORZL� REMČWHPX� 
NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� 
PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ILNRZDQLD� IXQGXV]\� Z\RGUČEQLRQ\FK� 
L� QXPHUX� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�Z� LQQ\FK�Z]RUDFK� IRUPXODU]\�� 

&����� 1D]ZD� IXQGXV]X� Z\RGUČEQLRä 
QHJR�SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø� 

:VND]DQLH� QD]Z\� IXQGXV]X� Z\RGUČEQLRQHJR� L� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø�� 
7DP�� JG]LH� WR� PRūOLZH� �MHūHOL� SRZLø]DQ\� ]� SURGXNWHP� NRPHUF\MQ\P�� QDOHū\� 
VWRVRZDú� QD]ZČ� KDQGORZø�� -HūHOL� QLH� MHVW� WR�PRūOLZH�� QS�� JG\� IXQGXV]� MHVW� SRZLøä 
]DQ\� ]� ZLHORPD� SURGXNWDPL� NRPHUF\MQ\PL�� QDOHū\� ]DVWRVRZDú� LQQø� QD]ZČ�� 
1D]ZD� PXVL� E\ú� QLHSRZWDU]DOQD� L� PXVL� E\ú� VWRVRZDQD� VSyMQLH� QD� SU]HVWU]HQL� 
F]DVX� 
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&����� 5))�0$3�3R]RVWD�ĴD� F]Čŋú� 
IXQGXV]X� 

:VND]DQLH�� F]\� FKRG]L� R� IXQGXV]� Z\RGUČEQLRQ\� F]\� WHū� R� SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø��:� SU]\SDGNDFK�� Z� NWyU\FK� Z� REUČELH� MHGQHJR� IXQGXV]X� ]DZDUWH� 
Vø� LQQH� IXQGXV]H�� SR]\FMD� WD� PXVL� ZVND]\ZDú� URG]DM� NDūGHJR� IXQGXV]X� OXE� 
VXEIXQGXV]X�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� IXQGXV]� Z\RGUČEQLRQ\� 
�� ²� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø� 
�� ²� SR]RVWDĴD� F]Čŋú� IXQGXV]X� 

&����� 5))�0$3� ]� VXE�5))�0$3� :VND]DQLH�� F]\� RNUHŋORQ\� IXQGXV]� SRVLDGD� ZEXGRZDQH� LQQH� IXQGXV]H�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� IXQGXV]� ]� ZEXGRZDQ\PL� LQQ\PL� IXQGXV]DPL� 
�� ²� IXQGXV]� EH]� ZEXGRZDQ\FK� LQQ\FK� IXQGXV]\� 
:� UDPDFK� RSFML� �� QDOHū\� ZVND]Dú� Z\ĴøF]QLH� IXQGXV]� ÅPDWNČµ�� 

&����� ,VWRWQRŋú� :VND]DQLH�� F]\� IXQGXV]� Z\RGUČEQLRQ\� OXE� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø� 
MHVW� LVWRWQ\� GOD� FHOyZ� V]F]HJyĴRZHJR� SU]HND]\ZDQLD� LQIRUPDFML�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� LVWRWQ\� 
�� ²� QLHLVWRWQ\� 
:� SU]\SDGNX� IXQGXV]X� ]� ZEXGRZDQ\PL� LQQ\PL� IXQGXV]DPL� SR]\FMČ� WČ� QDOHū\�
SUH]HQWRZDú� Z\ĴøF]QLH� GOD� IXQGXV]X� ÅPDWNLµ�� 

&����� $UW\NXĴ� ���� :VND]DQLH�� F]\� 5))� MHVW� REMČW\� ]DNUHVHP� DUW�� ���� G\UHNW\Z\� :\SĴDFDOQRŋú�,,�� 
1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
�� ²� 5))� REMČW\� DUW�� ���� ²� ]� RSFMø� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� 
�� ²� 5))� REMČW\� DUW�� ���� ²� EH]� RSFML� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� 
�� ²� 5))� QLHREMČW\� DUW�� ����

:\ND]� 5))�0$3� ]� VXE�5))�0$3� 

&����� 1XPHU� 5))�0$3� ]� VXE�5))�� 
0$3� 

:� SU]\SDGNX� IXQGXV]\� ]� ZEXGRZDQ\PL� LQQ\PL� IXQGXV]DPL� �RSFMD� �� SUH]HQWRä 
ZDQD� Z� SR]\FML� &������ ZVND]DQLH� QXPHUX� ]GHILQLRZDQHJR� GOD� SR]\FML� &������ 
)XQGXV]� QDOHū\� SRZWyU]\ú�Z� WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� Z\PDJDQD� GR�Z\NDä 
]DQLD� ZEXGRZDQ\FK� IXQGXV]\�� 

&����� 1XPHU� VXE�5))�0$3� :VND]DQLH� QXPHUX� IXQGXV]\� ZEXGRZDQ\FK� Z� LQQH� IXQGXV]H� ]JRGQLH� ]� GHILQLFMø� 
GOD� SR]\FML� &������ 

&����� 6XE�5))�0$3� :VND]DQLH� FKDUDNWHUX� IXQGXV]X� ZEXGRZDQHJR� Z� LQQH� IXQGXV]H�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� IXQGXV]� Z\RGUČEQLRQ\� 
�� ²� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø 
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6������� ²� %LODQV�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� 
Z\RGUČEQLRQH� RUD]� SR]RVWDĴø� F]Čŋú�� 

.ROXPQČ� Å:DUWRŋú�ZJ�:\SĴDFDOQRŋú�,,µ� �&������ Z\SHĴQLD� VLČ� ]�]DVWRVRZDQLHP� ]DVDG�Z\FHQ\� RNUHŋORQ\FK�Z�G\UHNW\ZLH� 
���������:(�� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� �������� RUD]� VWDQGDUGDFK� WHFKQLF]Q\FK� Z\GDQ\FK� QD� SRGVWDZLH� 
G\UHNW\Z\� ���������:(� L�Z\W\F]Q\FK� (,23$�� 

:�SU]\SDGNX� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������ PHWRG\� XMPRZDQLD� L�Z\FHQ\� 
RGSRZLDGDMø� VWRVRZDQ\P� SU]H]� ]DNĴDG\� Z�LFK� VWDWXWRZ\FK� VSUDZR]GDQLDFK� ILQDQVRZ\FK� VSRU]øG]DQ\FK� ]JRGQLH� ]�NUDä 
MRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� NUDMRZH� 
RJyOQLH� SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL�� :�IRUPXODU]X� 65������� NROXPQD� WD� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH�� MHūHOL� SU]\ä 
JRWRZDQLH� VSUDZR]GDĶ� ILQDQVRZ\FK� ZJ� 5))� MHVW� Z\PDJDQH� ]JRGQLH� ]�SU]HSLVDPL� NUDMRZ\PL�� 

'RP\ŋOQLH� NDūGø� SR]\FMČ� QDOHū\�Z\ND]\ZDú� RGUČEQLH�Z�NROXPQLH� Å:DUWRŋú�ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ��
:�NROXPQLH� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� ZSURZDG]RQR� MHGQDN� ZLHUV]H� R]QDF]RQH� OLQLø� SU]Hä 
U\ZDQø�� WDN� DE\� XPRūOLZLú�Z\ND]\ZDQLH� ]DJUHJRZDQ\FK� GDQ\FK� OLF]ERZ\FK� Z�V\WXDFML�� JG\� RGUČEQH� GDQH� OLF]ERZH� QLH� 
Vø� GRVWČSQH�� 
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$NW\ZD� 

=����� )XQGXV]� Z\RGUČEQLRQ\� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� SU]HND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� F]\� WHū� SR]Rä 
VWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� )XQGXV]� Z\RGUČEQLRQ\� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X� -HūHOL� SR]\FMD� =����� � ��� WR� Z\ND]\ZDQ\� MHVW� QLHSRZWDU]DOQ\� QXPHU� OXE� NRG� IXQGXV]X� 
QDGDQ\� SU]H]� ]DNĴDG�� 1XPHU� WHQ�PXVL� SR]RVWDú� WDNL� VDP� QD� SU]HVWU]HQL� F]DVX�� 1LH�PRūH� RQ� 
]RVWDú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� ūDGQHJR� LQQHJR� IXQGXV]X�� 

-HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� Å�µ� 

&�����5����� :DUWRŋú� ILUP\� 6NĴDGQLN� ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� SRZVWDMøF\� Z� Z\QLNX� SRĴøF]HQLD� MHGQRVWHN� 
L� UHSUH]HQWXMøF\� ZDUWRŋú� HNRQRPLF]Qø� DNW\ZyZ�� NWyUHM� QLH� PRūQD� LQG\ZLGXDOQLH� ]LGHQW\ä 
ILNRZDú� DQL� XMøú� RVREQR� Z� UDPDFK� SRĴøF]HQLD� MHGQRVWHN�� 

&�����5����� $NW\ZRZDQH� NRV]W\� DNZL]\FML� .RV]W\� DNZL]\FML� GRW\F]øFH� XPyZ� SR]RVWDMøF\FK� Z� PRF\� QD� G]LHĶ� ELODQVRZ\�� NWyUH� WR� 
NRV]W\� Vø� SU]HQRV]RQH� ]� MHGQHJR� RNUHVX� VSUDZR]GDZF]HJR� QD� SU]\V]ĴH� RNUHV\� VSUDZRä 
]GDZF]H� L� Vø� ]ZLø]DQH� ]� QLHZ\JDVĴ\PL� RNUHVDPL� Z\VWČSRZDQLD� U\]\ND�� :� RGQLHVLHQLX� 
GR� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� NRV]W\� DNZL]\FML� Vø� DNW\ZRZDQH� ZWHG\�� 
JG\� SUDZGRSRGREQH� MHVW� LFK� RG]\VNDQLH�� 

&����²&������ 
5����� 

:DUWRŋFL� QLHPDWHULDOQH� L� SUDZQH� :DUWRŋFL� QLHPDWHULDOQH� L� SUDZQH� LQQH� QLū� ZDUWRŋú� ILUP\�� 'DMøFH� VLČ� ]LGHQW\ILNRZDú� DNW\ZD� 
QLHSLHQLČūQH� QLHPDMøFH� SRVWDFL� IL]\F]QHM�� 

&����²&������ 
5����� 

$NW\ZD� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR� 

$NW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� Vø� WR� NZRW\� SU]HZLG]LDQH� Z� SU]\ä 
V]Ĵ\FK� RNUHVDFK� GR� RGOLF]HQLD� RG� SRGDWNX� GRFKRGRZHJR� ]H� Z]JOČGX� QD�� 

D�� XMHPQH� UyūQLFH� SU]HMŋFLRZH�� 

E�� SU]HQLHVLHQLH� QD� NROHMQ\� RNUHV� QLHUR]OLF]RQ\FK� VWUDW� SRGDWNRZ\FK�� OXE� 

F�� SU]HQLHVLHQLH� QD� NROHMQ\� RNUHV� QLHZ\NRU]\VWDQ\FK� XOJ� SRGDWNRZ\FK� 
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&����²&������ 
5����� 

1DGZ\ūND� QD� IXQGXV]X� ŋZLDGF]HĶ� 
HPHU\WDOQ\FK� 

ĳøF]QD� QDGZ\ūND� QHWWR� ]ZLø]DQD� ]� V\VWHPHP� HPHU\WDOQ\P� SUDFRZQLNyZ�� 

&����²&������ 
5����� 

1LHUXFKRPRŋFL�� PDV]\Q\� L� Z\SRä 
VDūHQLH� �5]HF]RZH� DNW\ZD� WUZDĴH�� 
Z\NRU]\VW\ZDQH� QD� Xū\WHN� ZĴDVQ\� 

5]HF]RZH� DNW\ZD� WUZDĴH� SU]H]QDF]RQH� GR� VWDĴHJR� Xū\WNRZDQLD� RUD]� QLHUXFKRPRŋFL� Z\NRä 
U]\VW\ZDQH� SU]H]� ]DNĴDG� GR� Xū\WNX� ZĴDVQHJR�� :� WHM� SR]\FML� XMPXMH� VLČ� UyZQLHū� QLHUXFKRä 
PRŋFL� Z� EXGRZLH� SU]H]QDF]RQH� GR� Xū\WNX� ZĴDVQHJR�� 

&����²&������ /RNDW\� �LQQH� QLū� DNW\ZD� SRVLDGDQH� -HVW� WR� ĴøF]QD� NZRWD� ORNDW�� ]� Z\ĴøF]HQLHP� DNW\ZyZ� SRVLDGDQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ�� 
5����� ]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� 

ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]ä 
SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 

&����²&������ 
5����� 

1LHUXFKRPRŋFL� �LQQH� QLū� GR� 
Xū\WNX� ZĴDVQHJR�� 

1LHUXFKRPRŋFL�� LQQH�QLū�GR�Xū\WNX�ZĴDVQHJR��2EHMPXMH� UyZQLHū�QLHUXFKRPRŋFL�Z� EXGRZLH�� 
LQQH� QLū� SU]H]QDF]RQH� GR� Xū\WNX� ZĴDVQHJR�� 

&����²&������ 8G]LDĴ\� Z� ]DNĴDGDFK� SRZLø]Dä 8G]LDĴ\� NDSLWDĴRZH� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� SNW� ��� L� DUW�� ���� XVW�� �� RUD]� XG]LDĴ\� 
5����� Q\FK�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� Z� MHGQRVWNDFK� SRZLø]DQ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� XVW�� �� OLW�� E�� G\UHNW\Z\� 

���������:(�� 

-HūHOL� F]Čŋú� DNW\ZyZ� GRW\F]øF\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� L� XG]LDĴyZ�Z� MHGQRVWNDFK� SRZLøä 
]DQ\FK� RGQRVL� VLČ� GR� XEH]SLHF]HĶ� QD� ū\FLH�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� F]Čŋú� WČ� QDOHū\� Z\ND]\ZDú� Z� SR]\FML� Å$NW\ZD� 
SRVLDGDQH� ]� W\WXĴX�XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW�XVWDODQH�Z� RSDUFLX�R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\Pµ� Z� SR]\FML� &����²&�����5������ 

&����²&������ $NFMH� L� XG]LDĴ\� ĳøF]QD� NZRWD� DNFML� L� XG]LDĴyZ�� QRWRZDQ\FK� L� QLHQRWRZDQ\FK�� 
5����� :� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 

MHūHOL�GDQH� OLF]ERZH�QLH� Vø�GRVWČSQH�Z� UR]ELFLX�QD�DNFMH� L� XG]LDĴ\�QRWRZDQH� L� QLHQRWRZDQH�� 
Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²&������ $NFMH� L� XG]LDĴ\� ²� QRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� RG]ZLHUFLHGODMøFH� SRVLDGDQLH� 
5����� SU]HGVLČELRUVWZD�� NWyUH� Vø�SU]HGPLRWHP� REURWX� QD� U\QNX� UHJXORZDQ\P� OXE� QD�ZLHORVWURQQHM� 

SODWIRUPLH� REURWX�� ]JRGQLH� ]� GHILQLFMø� Z� G\UHNW\ZLH� ��������:(�� 

3R]\FMD� QLH� REHMPXMH� XG]LDĴyZ� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� Z� W\P� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� DNFMH� QRWRZDQH� L� QLHQRWRZDQH�� QLH� 
Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ $NFMH� L� XG]LDĴ\� ²� QLHQRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� RG]ZLHUFLHGODMøFH� SRVLDGDQLH� 
5����� SU]HGVLČELRUVWZD�� NWyUH� QLH� Vø� SU]HGPLRWHP� REURWX� QD� U\QNX� UHJXORZDQ\P� OXE� QD� ZLHORä 

VWURQQHM� SODWIRUPLH� REURWX�� ]JRGQLH� ]� GHILQLFMø� Z� G\UHNW\ZLH� ��������:(�� 

3R]\FMD� QLH� REHMPXMH� XG]LDĴyZ� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� Z� W\P� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� DNFMH� QRWRZDQH� L� QLHQRWRZDQH�� QLH� 
Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ 'ĴXūQH� SDSLHU\� ZDUWRŋFLRZH� ĳøF]QD� NZRWD� REOLJDFML� SDĶVWZRZ\FK�� REOLJDFML� NRUSRUDF\MQ\FK�� VWUXNWXU\]RZDQ\FK� 
5����� SDSLHUyZ� ZDUWRŋFLRZ\FK� L� ]DEH]SLHF]RQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRV]F]HJyOQH� URG]DMH� GĴXūQ\FK� 
SDSLHUyZ� ZDUWRŋFLRZ\FK�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ� 
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&����²&������ 2EOLJDFMH� SDĶVWZRZH� 2EOLJDFMH� HPLWRZDQH� SU]H]� RUJDQ\� SXEOLF]QH�� Z� W\P� SU]H]� U]øG\� FHQWUDOQH�� LQVW\WXFMH� 
5����� U]øGRZH� QD� V]F]HEOX� SRQDGQDURGRZ\P�� U]øG\� UHJLRQDOQH� OXE� RUJDQ\� VDPRU]øGX� ORNDOQHJR�� 

RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� 
(XURSHMVNL� %DQN� &HQWUDOQ\�� U]øG\� FHQWUDOQH� L� EDQNL� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK�� ZLHORä 
VWURQQH� EDQNL� UR]ZRMX�� R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� �8(�� QU� 
���������� OXE� RUJDQL]DFMH� PLČG]\QDURGRZH�� R� NWyU\FK� PRZD� Z� DUW�� ���� UR]SRU]øG]HQLD� 
�8(�� QU� ���������� LQVW\WXFMH� U]øGRZH� L� VDPRU]øGRZH� QD� V]F]HEOX� UHJLRQDOQ\P� L� ZĴDG]H� 
ORNDOQH� Z\PLHQLRQH� Z� DUW�� �� UR]SRU]øG]HQLD� Z\NRQDZF]HJR� �8(�� ����������� MHūHOL� 
JZDUDQFMD� VSHĴQLD� Z\PRJL� RNUHŋORQH� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� VWUXNWXU\]RZDQH� 
L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ 2EOLJDFMH� NRUSRUDF\MQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD�� 
5����� :� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 

MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� VWUXNWXU\]RZDQH� 
L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRä� +\EU\GRZH� SDSLHU\� ZDUWRŋFLRZH�� QD� NWyUH� VNĴDGD� VLČ� LQVWUXPHQW� R� VWDĴHM� NZRFLH� GRFKRGX� 
5����� ŋFLRZH� �]ZURW� ]� LQZHVW\FML� Z� SRVWDFL� XVWDORQ\FK� SĴDWQRŋFL�� RUD]� V]HUHJ� VNĴDGQLNyZ� Z� SRVWDFL� 

LQVWUXPHQWX� SRFKRGQHJR�� .DWHJRULD� WD� QLH� REHMPXMH� SDSLHUyZ� ZDUWRŋFLRZ\FK� R� VWDĴHM� 
NZRFLH� GRFKRGX� HPLWRZDQ\FK� SU]H]� RUJDQ\� SDĶVWZRZH�� 2EHMPXMH� RQD� SDSLHU\� ZDUWRä� 
ŋFLRZH�� NWyUH� SRVLDGDMø� ZEXGRZDQH� LQVWUXPHQW\� SRFKRGQH� GRZROQHM� NDWHJRULL�� Z� W\P� 
VZDS\� U\]\ND� NUHG\WRZHJR� �&'6��� VZDS\� R� VWDĴ\P� WHUPLQLH� ]DSDGDOQRŋFL� �&06��� RSFMH� 
U\]\ND� NUHG\WRZHJR� �&'2S��� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� VWUXNWXU\]RZDQH� 
L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ =DEH]SLHF]RQH� SDSLHU\� ZDUWRä� 3DSLHU\� ZDUWRŋFLRZH�� NWyU\FK� ZDUWRŋú� L� SĴDWQRŋFL� Z\QLNDMø� ]� SRUWIHOD� DNW\ZyZ� ED]RZ\FK�� 
5����� ŋFLRZH� 2EHMPXMø�SDSLHU\�ZDUWRŋFLRZH� RSDUWH� R� SRUWIHO� DNW\ZyZ� �$%6��� SDSLHU\�ZDUWRŋFLRZH� RSDUWH� 

R� NUHG\W\� KLSRWHF]QH� �0%6��� SDSLHU\� ZDUWRŋFLRZH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� SU]HGVLČä 
ELRUVWZ� �&0%6��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� LQVWUXPHQWDPL� GĴXūQ\PL� �&'2��� 
SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� SRū\F]NDPL� �&/2��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� 
NUHG\WDPL� KLSRWHF]Q\PL� �&02��� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� VWUXNWXU\]RZDQH� 
L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ä Å3U]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLDµ� R]QDF]D� SU]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVä 
5����� ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČä 

ELRUVWZDFK� ]ELRURZHJR� LQZHVWRä 
ZDQLD� 

WRZDQLD�Z� ]E\ZDOQH� SDSLHU\�ZDUWRŋFLRZH� �8&,76�� ]GHILQLRZDQH� Z� DUW�� �� XVW�� �� G\UHNW\Z\� 
3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������:(� OXE� DOWHUQDW\ZQ\� IXQGXV]� LQZHVW\F\MQ\� �$),�� 
]GHILQLRZDQ\� Z� DUW�� �� XVW�� �� OLW�� D�� G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� 
��������8(�� 

&����²&������ 
5����� 

,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\� ZV]\VWNLH� WU]\� QDVWČSXMøFH� FHFK\� 
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D�� -HJR�ZDUWRŋú� ]PLHQLD� VLČ�ZUD]� ]H� ]PLDQø�RNUHŋORQHM� VWRS\�SURFHQWRZHM�� FHQ\� LQVWUXPHQWX� 
ILQDQVRZHJR�� FHQ\� WRZDUX�� NXUVX� ZDOXWRZHJR�� LQGHNVX� FHQ\� OXE� VWyS�� UDWLQJX� NUHG\WRä 
ZHJR� OXE� LQGHNVX� NUHG\WRZHJR�� F]\� WHū� LQQHM� ]PLHQQHM�� SU]\� ]DĴRūHQLX�� ūH�Z� SU]\SDGNX� 
]PLHQQHM� QLHILQDQVRZHM� ]PLHQQD� WD� QLH� MHVW� VSHF\ILF]QD� GOD� VWURQ\� NRQWUDNWX� �F]DVDPL� 
]ZDQD� ÅLQVWUXPHQWHP� ED]RZ\Pµ��� 

E�� 1LH�Z\PDJD� RQ� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE�Z\PDJD� SRF]øWNRZHM� LQZHVW\FML� 
QHWWR�PQLHMV]HM� QLū�GOD� LQQ\FK� URG]DMyZ� NRQWUDNWyZ�� GOD� NWyU\FK� RF]HNXMH� VLČ�SRGREQ\FK� 
UHDNFML� QD� ]PLDQ\� F]\QQLNyZ� U\QNRZ\FK�� 

F�� -HJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 

:\ND]\ZDQD� MHVW� ZDUWRŋú� ZJ� :\SĴDFDOQRŋú�,,�� Z\ĴøF]QLH� MHūHOL� MHVW� GRGDWQLD�� LQVWUXPHQWX� 
SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� �Z� SU]\SDGNX� ZDUWRŋFL� XMHPQHM� ]RE�� 5������� 

&����²&������ 
5����� 

'HSR]\W\� LQQH� QLū� HNZLZDOHQW\� 
ŋURGNyZ� SLHQLČūQ\FK� 

'HSR]\W\� LQQH� QLū� HNZLZDOHQW\� ŋURGNyZ� SLHQLČūQ\FK�� NWyUH� QLH� PRJø� E\ú� Z\NRU]\VW\ZDQH� 
GR� GRNRQ\ZDQLD� SĴDWQRŋFL� SU]HG� XSĴ\ZHP� RNUHŋORQHJR� WHUPLQX� L� QLH� PRJø� ]RVWDú� Z\PLHä 
QLRQH� QD� ZDOXWČ� OXE� QD� GHSR]\W\� ]E\ZDOQH� EH]� ]QDF]QHJR� RJUDQLF]HQLD� OXE� NDU\�� 

&����²&������ 
5����� 

3R]RVWDĴH� ORNDW\� 3R]RVWDĴH� ORNDW\� QLHREMČWH� NDWHJRULDPL� ORNDW� Z\ND]DQ\PL� SRZ\ūHM�� 

&����²&������ $NW\ZD� SRVLDGDQH� ]� W\WXĴX� XEH]ä $NW\ZD� SRVLDGDQH� ]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
5����� SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� 

MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRä 
Z\P� 

R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� �NODV\ILNRZDQ\FK� Z� OLQLL� EL]QHVRZHM� ��� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������� 

&����²&������ 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä ĳøF]QD� NZRWD� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH�� WM�� DNW\ZyZ� ILQDQVRZ\FK� 
5����� F]RQH� KLSRWHF]QLH� WZRU]RQ\FK� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� SU]H]� ]DNĴDG\�� SRVLDGDMøF\FK� ]DEH]SLHä 

F]HQLH� OXE� QLH�� Z� W\P� ]ZLø]DQ\FK� ]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ��� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²&������ 3Rū\F]NL� SRG� ]DVWDZ� SROLV\� 3Rū\F]NL� XG]LHORQH� XEH]SLHF]DMøF\P�� ]DEH]SLHF]RQH� QD� SROLVDFK� �VWDQRZLøFH� SRGVWDZČ� 
5����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� SRū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� RUD]� SR]RVWDĴH� SRū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä $NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� SRū\F]NRELRUFRP� 
5����� F]RQH� KLSRWHF]QLH� GOD� RVyE� 

IL]\F]Q\FK� 
�RVRERP� IL]\F]Q\P�� SU]H]� SRū\F]NRGDZFyZ�� SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� QLH�� Z� W\P� 
]ZLø]DQH� ]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ��� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� SRū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� RUD]� SR]RVWDĴH� SRū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML� 
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&����²&������ 3R]RVWDĴH� SRū\F]NL� L� SRū\F]NL� $NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� SU]H]� SRū\F]NRGDZFyZ� 
5����� ]DEH]SLHF]RQH� KLSRWHF]QLH� LQQ\P� SRū\F]NRELRUFRP�� NWyU\FK� QLH� PRūQD� ]DNODV\ILNRZDú� Z� SR]\FML� 5����� OXE� 5������ 

SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� QLH�� Z� W\P� ]ZLø]DQH� ]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ��� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� SRū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� RUD]� SR]RVWDĴH� SRū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 6XPD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 2GSRZLDGD� NZRFLH� XG]LDĴX� ]DNĴDGX� UHDVHNXä 
5����� UDFML� ]� W\WXĴX�� UDFML� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �Z� W\P� UHDVHNXUDFMD� ILQDQVRZD� L� VSyĴNL� 

FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD���� 

:� SU]\SDGNX� NROXPQ\� Å:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,µ� Z� NRPyUFH� �&������ XZ]JOČGQLD� VLČ� 
Z� V]F]HJyOQRŋFL� ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� ]H� VWURQ\� ]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� 
]DNĴDGX� �OXE� RGZURWQLH�� RGSRZLDGDMøFH� SĴDWQRŋFLRP� MHV]F]H� QLHGRNRQDQ\P� SU]H]� ]DNĴDG� QD� 
U]HF]� XEH]SLHF]DMøF\FK� �OXE� SU]H]� XEH]SLHF]DMøF\FK� QD� U]HF]� ]DNĴDGX���:V]HONLH� RF]HNLZDQH� 
SĴDWQRŋFL� ]H� VWURQ\� ]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� ]DNĴDGX� �OXE� RGZURWQLH�� RGSRZLDGDMøFH� 
SĴDWQRŋFLRP� MHV]F]H� QLHGRNRQDQ\P� SU]H]� ]DNĴDG� QD� U]HF]� XEH]SLHF]DMøF\FK� �OXE� SU]H]� 
XEH]SLHF]DMøF\FK� QD� U]HF]� ]DNĴDGX�� XZ]JOČGQLD� VLČ� Z� UDPDFK� QDOHūQRŋFL� ]� W\WXĴX� UHDVHNXä 
UDFML� ELHUQHM� �OXE� Z� UDPDFK� ]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM��� 

&����²&������ 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHä .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
5����� F]HQLD� QD� ū\FLH� L� XEH]SLHF]HQLD� 

]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

Z\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH�Z� UR]ELFLX� QD� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²&������ 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHä .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
5����� F]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� 

]GURZRWQ\FK� 
Z\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ]� Z\Ĵøä 
F]HQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����²&������ 8EH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
5����� F]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� 

]GURZRWQ\FK� 
Z\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ]� Z\Ĵøä 
F]HQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����²&������ 8EH]SLHF]HĶ� ū\FLH� L� ]GURZRWQ\FK� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
5����� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 

ū\FLH�� ]� Z\ĴøF]HQLHP� ]GURZRWä 
Q\FK� RUD]� XEH]SLHF]HĶ��Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]ä 
SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

Z\FK� GOD� XEH]SLHF]HĶ�QD� ū\FLH� L� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� ]� Z\Ĵøä 
F]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� 
]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�RUD]� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� 
VXPČ�� 

&����²&������ 
5����� 

8EH]SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&����²&������ 8EH]SLHF]HĶ� QD� ū\FLH� ]� Z\ĴøF]Hä .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
5����� QLHP� ]GURZRWQ\FK� RUD]� XEH]SLHä 

F]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HĶ� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

Z\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� ]� Z\ĴøF]HQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� RUD]� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
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&����²&������ 
5����� 

8EH]SLHF]HĶ� QD� ū\FLH�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD� XEH]SLHF]HĶ�QD� ū\FLH��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH�ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ�QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

&����²&������ 
5����� 

'HSR]\W\� X� FHGHQWyZ� 'HSR]\W\� GRW\F]øFH� UHDVHNXUDFML� F]\QQHM�� 

&����²&������ 
5����� 

1DOHūQRŋFL� ]� W\WXĴX� XEH]SLHF]HĶ� 
L� RG� SRŋUHGQLNyZ� XEH]SLHF]HQLRä 
Z\FK� 

1DOHūQRŋFL� RG� XEH]SLHF]DMøF\FK�� ]DNĴDGyZ�XEH]SLHF]HĶ�RUD]� LQQ\FK� SRGPLRWyZ� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� NWyUH� QLH� Vø� XMČWH� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK�� 

3R]\FMD� REHMPXMH� QDOHūQRŋFL� ]� UHDVHNXUDFML� F]\QQHM�� 

&����²&������ 
5����� 

1DOHūQRŋFL� ]� W\WXĴX� UHDVHNXUDFML� 
ELHUQHM� 

:� SU]\SDGNX� NROXPQ\� Å:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,µ� Z� NRPyUFH� �&������ XZ]JOČGQLD� VLČ� 
ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� L� SU]HWHUPLQRZDQH�� ]H� VWURQ\� ]DNĴDGyZ� UHDVHNXUDFML� 
RGQRV]øFH� VLČ� GR� G]LDĴDOQRŋFL� UHDVHNXUDF\MQHM�� GRNRQ\ZDQH� QD� U]HF]� ]DNĴDGyZ�� NWyU\FK� QLH� 
XZ]JOČGQLRQR� Z� UDPDFK� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 

3ĴDWQRŋFL� W\FK� QLH� QDOHū\� XZ]JOČGQLDú�Z� SR]\FML� Å3R]RVWDĴH� DNW\ZD� �QLHZ\ND]DQH� Z� LQQ\FK� 
SR]\FMDFK�µ�� 

:� NRPyUFH� WHM� QDOHū\�XZ]JOČGQLú�Z� V]F]HJyOQRŋFL�ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� ]H� VWURQ\� 
]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� ]DNĴDGX� RGSRZLDGDMøFH� SĴDWQRŋFLRP� GRNRQDQ\P� SU]H]� 
]DNĴDG� QD� U]HF]� XEH]SLHF]DMøF\FK�� 

:� NRPyUFH� WHM� XZ]JOČGQLD� VLČ� UyZQLHū� ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� L� SU]HWHUä 
PLQRZDQH�� ]H� VWURQ\� ]DNĴDGyZ� UHDVHNXUDFML� RGQRV]øFH� VLČ� GR� ]GDU]HĶ� LQQ\FK� QLū� ]GDU]HQLD� 
XEH]SLHF]HQLRZH� OXE� WDNLFK�� NWyUH� ]RVWDĴ\� X]JRGQLRQH� PLČG]\� FHGHQWHP� D� ]DNĴDGHP� UHDVHä 
NXUDFML�� MHūHOL� NZRWD� VSRG]LHZDQHM� SĴDWQRŋFL� MHVW� SHZQD�� 

&����²&������ 
5����� 

3R]RVWDĴH� QDOHūQRŋFL� �KDQGORZH�� 
LQQH� QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM�� 

2EHMPXMH� QDOHūQRŋFL� RG� SUDFRZQLNyZ� OXE� UyūQ\FK� SDUWQHUyZ� EL]QHVRZ\FK� �QLH]ZLø]DQH� 
]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø��� Z� W\P� SRGPLRWyZ� SXEOLF]Q\FK�� 

&����²&������ 
5����� 

$NFMH� ZĴDVQH� �SRVLDGDQH� 
EH]SRŋUHGQLR�� 

ĳøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� ]DNĴDG�� 

&����²&������ 
5����� 

.ZRW\� QDOHūQH� Z� RGQLHVLHQLX� GR� 
SR]\FML� ŋURGNyZ� ZĴDVQ\FK� OXE� 
NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� GR� 
NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� 

:\VRNRŋú� NZRW\� QDOHūQHM� Z� RGQLHVLHQLX� GR� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� OXE� NDSLWDĴX� ]DĴRä� 
ū\FLHOVNLHJR�� GR� NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� 

&����²&������ 
5����� 

ŊURGNL� SLHQLČūQH� L� LFK� HNZLZDä 
OHQW\� 

%DQNQRW\� L� PRQHW\� Z� RELHJX� SRZV]HFKQLH� Z\NRU]\VW\ZDQH� GR� GRNRQ\ZDQLD� SĴDWQRŋFL� 
RUD]� GHSR]\W\�� NWyUH� PRJø� E\ú� QD� ūøGDQLH� Z\PLHQLRQH� QD� JRWyZNČ� ZHGĴXJ� LFK� ZDUWRŋFL� 
QRPLQDOQHM� L� NWyUH� PRJø� E\ú� EH]SRŋUHGQLR� Z\NRU]\VW\ZDQH� GR� GRNRQ\ZDQLD� SĴDWQRŋFL� 
Z� IRUPLH� F]HNX�� SU]HND]X�� SRSU]H]� SROHFHQLH� Z\SĴDW\�� SU]HOHZX�� ]DSĴDW\� OXE� LQQø� PHWRGø� 
SĴDWQRŋFL� EH]SRŋUHGQLHM�� EH]� ūDGQ\FK� RSĴDW� DQL� RJUDQLF]HĶ�� 

6DOGD� UDFKXQNyZ� EDQNRZ\FK� QLH�PRJø� E\ú�Z]DMHPQLH� NRPSHQVRZDQH�� Z� ]ZLø]NX� ]� F]\P� 
Z� SR]\FML� WHM� QDOHū\�XMPRZDú�Z\ĴøF]QLH� UDFKXQNL� R� GRGDWQLP� VDOG]LH�� QDWRPLDVW� ]DGĴXūHQLH� 
QD� UDFKXQNX� EDQNRZ\P� �RYHUGUDIWV�� QDOHū\�Z\ND]\ZDú�Z� ]RERZLø]DQLDFK�� FK\ED� ūH� LVWQLHMH� 
]DUyZQR� XVWDZRZH� SUDZR� GR� NRPSHQVRZDQLD�� MDN� L� PRūOLZ\� GR� ]ZHU\ILNRZDQLD� ]DPLDU� 
UR]OLF]HQLD� Z� NZRWDFK� QHWWR�� 

&����²&������ 
5����� 

3R]RVWDĴH� DNW\ZD� �QLHZ\ND]DQH� 
Z� LQQ\FK� SR]\FMDFK�� 

.ZRWD� ZV]HONLFK� SR]RVWDĴ\FK� DNW\ZyZ�� QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFK� ELODQVRZ\FK�� 

&����²&������ 
5����� 

$NW\ZD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� DNW\ZyZ��

=RERZLø]DQLD
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&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 6XPD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
5����� QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 

XEH]SLHF]HQLD� QD� ū\FLH� 
ū\FLH�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK�� RUD]� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� Z� SR]\FML� WHM� XZ]JOČGQLD� 
VLČ� VXPČ�� 

&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]ä 
5����� QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 

XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\Ĵøä 
F]HQLHP� ]GURZRWQ\FK�� 

SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\Ĵøä 
F]HQLHP� ]GURZRWQ\FK�� ²� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
F]DQH� ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\Ĵøä 
F]HQLHP� ]GURZRWQ\FK�� ²� QDMOHSV]H� 
RV]DFRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWä 
Q\FK��� 

1DMOHSV]H� RV]DFRZDQLH� QDOHū\� ]JĴDV]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\Ĵøä 
F]HQLHP� ]GURZRWQ\FK�� ²� PDUJLQHV� 
U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
5����� QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 

�R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

�R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
²� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
²� QDMOHSV]H� RV]DFRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH��� 

1DMOHSV]H� RV]DFRZDQLH� QDOHū\� ]JĴDV]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
²� PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 6XPD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 
5����� QLRZH� ²� XEH]SLHF]HQLD� QD� ū\FLH� 

�]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� RGOLF]HQLD� Z\QLNDMøFHJR� ]� ]DVWRVRZDQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� 
VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� :� RGQLHVLHQLX� GR� 
NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� MHūHOL� GDQH� OLF]ERZH� 
GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 
XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� QLH� Vø� 
GRVWČSQH� Z� UR]ELFLX� QD� XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 
RUD]� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]ä 
SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
5����� QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 

�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWä 
Q\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� ²� QDMOHSV]H� RV]DFRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 

1DMOHSV]H� RV]DFRZDQLH� QDOHū\� ]JĴDV]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� ²� PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� 
]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� 
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&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]ä 
5����� QLRZH� ²�XEH]SLHF]HQLD� QD� ū\FLH� 

�]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� 
XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²�XEH]SLHF]HQLD� QD� ū\FLH� 
�]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� 
XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� ²� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
�]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²�XEH]SLHF]HQLD� QD� ū\FLH� 
�]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� 
XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� ²�QDMOHSV]H� RV]DFRä 
ZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 

1DMOHSV]H� RV]DFRZDQLH� QDOHū\� ]JĴDV]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²�XEH]SLHF]HQLD� QD� ū\FLH� 
�]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� 
XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� ²�PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH�XEH]SLHF]HĶ�QD�ū\FLH� �]� Z\ĴøF]HQLHP�]GURZRWQ\FK� RUD]�XEH]SLHF]HĶ��Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]ä 
SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]ä 
5����� QLRZH� ²�XEH]SLHF]HQLD�� Z� NWyU\FK� 

ŋZLDGF]HQLH�MHVW�XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� 

SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²�XEH]SLHF]HQLD�� Z� NWyU\FK� 
ŋZLDGF]HQLH�MHVW�XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�²�UH]HUZ\�WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²�XEH]SLHF]HQLD�� Z� NWyU\FK� 
ŋZLDGF]HQLH�MHVW�XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�²�QDMOHSV]H� RV]DFRä 
ZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

1DMOHSV]H� RV]DFRZDQLH� QDOHū\� ]JĴDV]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]ä 
SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� ²� 
PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 3R]RVWDĴH� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� 

3R]RVWDĴH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� XMČWH� SU]H]� ]DNĴDG\�Z� LFK� VWDWXWRZ\FK� VSUDä 
ZR]GDQLDFK� ILQDQVRZ\FK� ]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� 
OXE� 066)�� 

&����²&������ 
5����� 

=RERZLø]DQLD� ZDUXQNRZH� =RERZLø]DQLH� ZDUXQNRZH� GHILQLXMH� VLČ� MDNR�� 

D�� PRūOLZH� ]RERZLø]DQLH� SRZVWDĴH� Z� Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� NWyUHJR� LVWQLHQLH� 
SRWZLHUG]L� GRSLHUR� Z\VWøSLHQLH� OXE� QLHZ\VWøSLHQLH� MHGQHJR� OXE� ZLČNV]HM� OLF]E\� QLHSHZä 
Q\FK� SU]\V]Ĵ\FK� ]GDU]HĶ�� NWyUH� QLH� Vø� Z� SHĴQL� NRQWURORZDQH� SU]H]� SRGPLRW�� OXE� 

E�� ELHūøFH� ]RERZLø]DQLH� SRZVWDĴH� Z� Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� QDZHW� MHūHOL�� 

�L�� QLH� MHVW� SUDZGRSRGREQH�� DE\� NRQLHF]QH� E\ĴR� Z\GDWNRZDQLH� ŋURGNyZ� ]DZLHUDMøF\FK� 
Z� VRELH� NRU]\ŋFL� HNRQRPLF]QH� Z� FHOX� Z\SHĴQLHQLD� ]RERZLø]DQLD�� OXE� 

�LL�� NZRW\� RERZLø]NX� QLH� PRūQD� Z\FHQLú� ]� Z\VWDUF]DMøFø� ZLDU\JRGQRŋFLø�� 

.ZRWD� ]RERZLø]DĶ� ZDUXQNRZ\FK� XMČW\FK� Z� ELODQVLH� PXVL� E\ú� ]JRGQD� ]� NU\WHULDPL� RNUHŋä 
ORQ\PL� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����²&������ 
5����� 

3R]RVWDĴH� UH]HUZ\� �LQQH� QLū� 
UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH�� 

=RERZLø]DQLD�� NWyU\FK� WHUPLQ� OXE� NZRWD� Vø� QLHSHZQH�� ]� Z\ĴøF]HQLHP� Z\ND]DQ\FK� 
Z� SR]\FML� Å=RERZLø]DQLD� ]� W\WXĴX� ŋZLDGF]HĶ� HPHU\WDOQ\FK� GOD� SUDFRZQLNyZµ�� 

5H]HUZ\� Vø� XMPRZDQH� MDNR� ]RERZLø]DQLD� �]DNĴDGDMøF�� ūH� PRūQD� GRNRQDú� ZLDU\JRGQHJR� 
V]DFXQNX��� JG\� VWDQRZLø� ]RERZLø]DQLH� RUD]� SUDZGRSRGREQH� MHVW�� ūH� Z� FHOX� Z\SHĴQLHQLD� 
]RERZLø]DQLD� NRQLHF]QH� EČG]LH� Z\GDWNRZDQLH� ŋURGNyZ� ]DZLHUDMøF\FK� Z� VRELH� NRU]\ŋFL� 
HNRQRPLF]QH�� 

&����²&������ 
5����� 

=RERZLø]DQLD� ]� W\WXĴX� ŋZLDGF]HĶ� 
HPHU\WDOQ\FK� GOD� SUDFRZQLNyZ� 

ĳøF]QH� ]RERZLø]DQLD� QHWWR� ]ZLø]DQH� ]� V\VWHPHP� HPHU\WDOQ\P� SUDFRZQLNyZ�� 

&����²&������ 
5����� 

=RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� 

.ZRW\� �QS�� ŋURGNL� SLHQLČūQH�� RWU]\PDQH� RG� ]DNĴDGX� UHDVHNXUDFML� OXE� SRWUøFRQH� SU]H]� ]DNĴDG� 
UHDVHNXUDFML� QD� PRF\� XPRZ\� UHDVHNXUDFML�� 

&����²&������ 
5����� 

5H]HUZ\� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR� 

5H]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� Vø� WR� NZRW\� SRGDWNX� GRFKRGRZHJR� 
Z\PDJDMøFH� ]DSĴDW\� Z� SU]\V]Ĵ\FK� RNUHVDFK� VSUDZR]GDZF]\FK� Z� ]ZLø]NX� ]� Z\VWČSRZDä 
QLHP� GRGDWQLFK� UyūQLF� SU]HMŋFLRZ\FK� 
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&����²&������ ,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\� ZV]\VWNLH� WU]\� QDVWČSXMøFH� FHFK\�� 
5����� D�� -HJR�ZDUWRŋú� ]PLHQLD� VLČ�ZUD]� ]H� ]PLDQø�RNUHŋORQHM� VWRS\�SURFHQWRZHM�� FHQ\� LQVWUXPHQWX� 

ILQDQVRZHJR�� FHQ\� WRZDUX�� NXUVX� ZDOXWRZHJR�� LQGHNVX� FHQ\� OXE� VWyS�� UDWLQJX� NUHG\WRä 
ZHJR� OXE� LQGHNVX� NUHG\WRZHJR�� F]\� WHū� LQQHM� ]PLHQQHM�� SU]\� ]DĴRūHQLX�� ūH�Z� SU]\SDGNX� 
]PLHQQHM� QLHILQDQVRZHM� ]PLHQQD� WD� QLH� MHVW� VSHF\ILF]QD� GOD� VWURQ\� NRQWUDNWX� �F]DVDPL� 
]ZDQD� ÅLQVWUXPHQWHP� ED]RZ\Pµ��� 

E�� 1LH�Z\PDJD� RQ� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE�Z\PDJD� SRF]øWNRZHM� LQZHVW\FML� 
QHWWR�PQLHMV]HM� QLū�GOD� LQQ\FK� URG]DMyZ� NRQWUDNWyZ�� GOD� NWyU\FK� RF]HNXMH� VLČ�SRGREQ\FK� 
UHDNFML� QD� ]PLDQ\� F]\QQLNyZ� U\QNRZ\FK�� 

F�� -HJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 

:� W\P� ZLHUV]X� QDOHū\� Z\ND]Dú� Z\ĴøF]QLH� ]RERZLø]DQLD� ]� W\WXĴX� LQVWUXPHQWyZ� SRFKRGä 
Q\FK� �WM�� LQVWUXPHQW\� SRFKRGQH� R� ZDUWRŋFLDFK� XMHPQ\FK� QD� GDWČ� VSRU]øG]HQLD� VSUDZR]GDä 
QLD��� $NW\ZD� ]� W\WXĴX� LQVWUXPHQWyZ� SRFKRGQ\FK� QDOHū\� Z\ND]Dú� Z� SR]\FML� &����²� 
&�����5������ 

]DNĴDG\�� NWyUH� ]JRGQLH� ]H� VZRLPL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� 
QLH� Z\FHQLDMø� LQVWUXPHQWyZ� SRFKRGQ\FK�� QLH� PXV]ø� Z\ND]\ZDú� ZDUWRŋFL� ZJ� VWDWXWRZ\FK� 
VSUDZR]GDĶ� ILQDQVRZ\FK�� 

&����²&������ =RERZLø]DQLD� ZREHF� LQVW\WXFML� =RERZLø]DQLD� �QS�� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� ZREHF� LQVW\WXFML� NUHG\ä 
5����� NUHG\WRZ\FK� WRZ\FK�� ]� Z\ĴøF]HQLHP� REOLJDFML� Z� SRVLDGDQLX� LQVW\WXFML� NUHG\WRZ\FK� �SRQLHZDū�]DNĴDG� QLH� 

MHVW�Z� VWDQLH� ]LGHQW\ILNRZDú�ZV]\VWNLFK� SRVLDGDF]\�Z\HPLWRZDQ\FK� REOLJDFML�� L� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� 3R]\FMD� WD� REHMPXMH� UyZQLHū� ]DGĴXūHQLH� QD� UDFKXQNDFK� EDQNRZ\FK�� 

&����²&������ =RERZLø]DQLD� ILQDQVRZH� LQQH� QLū� =RERZLø]DQLD� ILQDQVRZH� REHMPXMøFH� REOLJDFMH� Z\HPLWRZDQH� SU]H]� ]DNĴDG� �QLH]DOHūQLH� RG� 
5����� ]RERZLø]DQLD� ZREHF� LQVW\WXFML� 

NUHG\WRZ\FK� 
WHJR�� F]\� Vø�RQH�Z� SRVLDGDQLX� LQVW\WXFML� NUHG\WRZ\FK�� F]\� WHū�QLH��� VWUXNWXU\]RZDQH� SDSLHU\� 
ZDUWRŋFLRZH� Z\HPLWRZDQH� SU]H]� VDP� ]DNĴDG� RUD]� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH� RG� ]DNĴDGyZ� LQQ\FK� QLū� LQVW\WXFMH� NUHG\WRZH�� 

1LH� QDOHū\� WXWDM� XZ]JOČGQLDú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

&����²&������ =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä =RERZLø]DQLD� ZREHF� XEH]SLHF]DMøF\FK�� ]DNĴDGyZ� XEH]SLHF]HĶ� RUD]� LQQ\FK� SRGPLRWyZ� 
5����� F]HĶ� L� ZREHF� SRŋUHGQLNyZ� XEH]ä 

SLHF]HQLRZ\FK� 
]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� NWyUH� QLH� Vø� XMČWH� Z� UH]HUZDFK� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� 

2EHMPXMH� WR� NZRW\� QDOHūQH� SRŋUHGQLNRP� XEH]SLHF]HQLRZ\P� OXE� UHDVHNXUDF\MQ\P� �QS�� 
QDOHūQH�� DOH� QLHZ\SĴDFRQH� MHV]F]H� SU]H]� ]DNĴDG� SURZL]MH� ]� W\WXĴX� SRŋUHGQLFWZD��� 

3R]\FMD� QLH� REHMPXMH� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� RG� LQQ\FK� 
]DNĴDGyZ� XEH]SLHF]HĶ�� MHūHOL� QLH� Vø� RQH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� 
D� MHG\QLH� ]� ILQDQVRZDQLHP� �WDNLH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� Vø�Z\NDä 
]\ZDQH� MDNR� ]RERZLø]DQLD� ILQDQVRZH��� 

3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM�� 

&����²&������ =RERZLø]DQLD� ]� W\WXĴX� UHDVHNXä =RERZLø]DQLD� ZREHF� ]DNĴDGyZ� UHDVHNXUDFML� �]ZĴDV]F]D� UDFKXQNL� ELHūøFH��� LQQH� QLū� GHSR]\W\� 
5����� UDFML� ELHUQHM� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� UHDVHNXUDF\MQø�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� NZRWDFK� QDOHūQ\FK� 

]� XPyZ� UHDVHNXUDFML�� Z� W\P� NZRW\� QDOHūQH� ]H� VWURQ\� ]DNĴDGX� QD� U]HF]� ]DNĴDGyZ� UHDVHä 
NXUDFML� Z� ]ZLø]NX� ]H� ]GDU]HQLDPL� LQQ\PL� QLū� ]GDU]HQLD� XEH]SLHF]HQLRZH�� 

3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ZREHF� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]H� VFHGRZDä 
Q\PL� VNĴDGNDPL�� 

:� SU]\SDGNX� NROXPQ\� Å:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,µ� Z� NRPyUFH� �&������ XZ]JOČGQLD� VLČ� 
ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� L� SU]HWHUPLQRZDQH�� GRNRQ\ZDQH� SU]H]� ]DNĴDG\� QD� 
U]HF]� ]DNĴDGyZ� UHDVHNXUDFML�� NWyU\FK� WR� SĴDWQRŋFL� QLH� XZ]JOČGQLRQR� Z� UDPDFK� NZRW� QDOHūä 
Q\FK� ]� XPyZ� UHDVHNXUDFML�� 3ĴDWQRŋFL� W\FK� QLH� QDOHū\� XZ]JOČGQLDú� Z� SR]\FML� Å3R]RVWDĴH� 
]RERZLø]DQLD� QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFKµ� 
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:� NRPyUFH� WHM� QDOHū\�XZ]JOČGQLú�Z� V]F]HJyOQRŋFL�ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� ]H� VWURQ\� 
]DNĴDGX�QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� RGSRZLDGDMøFH�SĴDWQRŋFLRP�GRNRQDQ\P� SU]H]� XEH]ä 
SLHF]DMøF\FK� QD� U]HF]� ]DNĴDGX�� 

:� NRPyUFH� WHM� XZ]JOČGQLD� VLČ� UyZQLHū� ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� L� SU]HWHUä 
PLQRZDQH�� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� RGQRV]øFH� VLČ� GR� ]GDU]HĶ� LQQ\FK� QLū� ]GDU]HQLD� 
XEH]SLHF]HQLRZH� OXE� WDNLFK�� NWyUH� ]RVWDĴ\� X]JRGQLRQH� PLČG]\� FHGHQWHP� D� ]DNĴDGHP� UHDVHä 
NXUDFML�� MHūHOL� NZRWD� VSRG]LHZDQHM� SĴDWQRŋFL� MHVW� SHZQD�� 

&����²&������ 3R]RVWDĴH� ]RERZLø]DQLD� �KDQGä ĳøF]QD� NZRWD� ]RERZLø]DĶ� KDQGORZ\FK�� REHMPXMøFD� NZRW\� QDOHūQH� SUDFRZQLNRP�� 
5����� ORZH�� LQQH� QLū� ]� W\WXĴX� G]LDĴDOä 

QRŋFL� XEH]SLHF]HQLRZHM�� 
GRVWDZFRP� LWS��� QLH]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� DQDORJLF]QH� GR� SR]RVWDĴ\FK� 
QDOHūQRŋFL� �KDQGORZ\FK�� LQQ\FK� QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� SR� VWURQLH� 
DNW\ZyZ�� REHMPXMH� WR� SRGPLRW\� SXEOLF]QH�� 

&����²&������ =RERZLø]DQLD� SRGSRU]øGNRZDQH� =RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� Z� SU]\SDGNX� OLNZLGDFML� ]DNĴDGX� 
5����� ]RVWDMø� VSĴDFRQH� Z� GUXJLHM� NROHMQRŋFL� Z� VWRVXQNX� GR� LQQ\FK� RNUHŋORQ\FK� ]RERZLø]DĶ�� 

6XPD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� NODV\ILNRZDQ\FK� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH� 
RUD]� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGä 
NDFK� ZĴDVQ\FK�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� RUD]� ]RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� 
VXPČ�� 

&����²&������ =RERZLø]DQLD� SRGSRU]øGNRZDQH� =RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� Z� SU]\SDGNX� OLNZLGDFML� ]DNĴDGX� 
5����� QLHXZ]JOČGQLRQH�Z� SRGVWDZRZ\FK� 

ŋURGNDFK� ZĴDVQ\FK� 
]RVWDMø� VSĴDFRQH�Z� GUXJLHM� NROHMQRŋFL�Z� VWRVXQNX� GR� LQQ\FK� RNUHŋORQ\FK� ]RERZLø]DĶ�� ,QQH� 
]RERZLø]DQLD� PRJø� E\ú� QDZHW� SRGSRU]øGNRZDQH� Z� MHV]F]H� ZLČNV]\P� VWRSQLX�� 1DOHū\� WX� 
SU]HGVWDZLú� Z\ĴøF]QLH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH�� NWyUH� QLH� Vø� VNODV\ILNRZDQH� 
Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� RUD]� ]RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ =RERZLø]DQLD� SRGSRU]øGNRZDQH� =RERZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� 
5����� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� 

ŋURGNDFK� ZĴDVQ\FK� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������� 
MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� RUD]� ]RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²&������ 
5����� 

3R]RVWDĴH� ]RERZLø]DQLD� �QLHZ\NDä 
]DQH� Z� LQQ\FK� SR]\FMDFK�� 

.ZRWD� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ�� QLHZ\ND]DQ\FK� Z� LQQ\FK� SR]\FMDFK� ELODQVRä 
Z\FK�� 

&����²&������ 
5����� 

=RERZLø]DQLD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� ]RERZLø]DĶ�� 

&�����5����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLøä 
]DQLDPL� 

ĳøF]QD� QDGZ\ūND� DNW\ZyZ� ]DNĴDGX� QDG� MHJR� ]RERZLø]DQLDPL�� Z\FHQLRQD� ]JRGQLH� ]� ]DVDä 
GDPL� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,�� :DUWRŋú� DNW\ZyZ� SRPQLHMV]RQD� R� ZDUWRŋú� ]RERZLø]DĶ�� 

&�����5����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLøä 
]DQLDPL� 

�ZDUWRŋú� ZJ� VWDWXWRZ\FK� VSUDä 
ZR]GDĶ� ILQDQVRZ\FK�� 

ĳøF]QD� QDGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ZVND]DQD� Z� NROXPQLH� ]DZLHUDMøFHM� 
ZDUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� 
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6������� ²� =RERZLø]DQLD� Z�ZDOXWDFK�

8ZDJD� RJyOQD�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
1LQLHMV]\� IRUPXODU]� QDOHū\� Z\SHĴQLDú� ]JRGQLH� ]�IRUPXODU]HP� 6������� ²� %LODQV�� =DVDG\� Z\FHQ\� RNUHŋORQR� Z�G\UHNW\ZLH� 
���������:(�� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� �������� RUD]� VWDQGDUGDFK� WHFKQLF]Q\FK� L�Z\W\F]Q\FK� GRW\F]øF\FK� 
G\UHNW\Z\� :\SĴDFDOQRŋú�,,�� 
3U]HND]DQLH� QLQLHMV]HJR� IRUPXODU]D� QLH� MHVW� Z\PDJDQH�� MHūHOL� SRQDG� ����� ]RERZLø]DĶ� MHVW� GHQRPLQRZDQ\FK� Z�MHGQHM� 
ZDOXFLH�� -HūHOL�ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� Z\ND]DQD� Z�VHNFMDFK� 5����� L�5����� IRUPXODU]D� 6������� 
RUD]� Z�VHNFMDFK� 5����� L�5����� IRUPXODU]D� 6�������� MHVW� XMHPQD�� GR� FHOyZ� REOLF]HQLD� SURJX�� R�NWyU\P� PRZD� SRZ\ūHM�� 
QDOHū\� XZ]JOČGQLú� ZDUWRŋú� EH]Z]JOČGQø� W\FK� ZDUWRŋFL� QRPLQDOQ\FK�� EH]� NRPSHQVRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� PLČG]\� SRV]F]HJyOQ\PL� OLQLDPL� EL]QHVRZ\PL�� 
:�SU]\SDGNX� SU]HND]\ZDQLD� IRUPXODU]D� QDOHū\� ]DZV]H� Z\ND]Dú� LQIRUPDFMH� Z�RGQLHVLHQLX� GR� ZDOXW\� VSUDZR]GDZF]HM�� 
QLH]DOHūQLH� RG� NZRW\� ]RERZLø]DĶ�� ,QIRUPDFMH� Z\ND]\ZDQH� ZHGĴXJ� ZDOXW\� PXV]ø� UHSUH]HQWRZDú� FR� QDMPQLHM� ����� 
]RERZLø]DĶ� RJyĴHP�� ,QIRUPDFMH� SUH]HQWXMøFH� SR]RVWDĴH� ����� PRūQD� Z\ND]\ZDú� Z�IRUPLH� ]DJUHJRZDQHM�� -HūHOL� VSHĴä 
QLHQLH� SRZ\ūV]HJR� SURJX� ����� Z\PDJD� Z\ND]DQLD� LQIRUPDFML� Z�RGQLHVLHQLX� GR� NRQNUHWQHM� ZDOXW\�� Z\ND]\ZDQH� LQIRUä 
PDFMH� GOD� GDQHM� ZDOXW\� Z\ND]XMH� VLČ� Z�SU]\SDGNX� ZV]\VWNLFK� ]RERZLø]DĶ�� 
:HZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� Vø� ]ZROQLRQH� ]�SU]HND]\ZDQLD� QLQLHMV]HJR� IRUPXODU]D�� 
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5����� ,VWRWQD� ZDOXWD� :VND]DQLH� NRGX� DOIDEHW\F]QHJR� ,62� ����� NDūGHM� Z\ND]DQHM� ZDOXW\�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� �]� Z\ĴøF]HQLHP� DNW\ZyZ� 
XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HĶ�]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� �]� Z\ĴøF]HQLHP� DNW\ZyZ� 
XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HĶ�]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� Z� ZDOXFLH� VSUDZR]GDZF]HM� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� 
]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� Z� SR]RVWDĴ\FK� ZDOXWDFK� QLHZ\ND]\ZDQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
�]� Z\ĴøF]HQLHP� DNW\ZyZ� XEH]SLHä 
F]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HĶ�]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� ²� XEH]SLHF]HQLD�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� ZH� ZV]\VWNLFK� 
ZDOXWDFK� 
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&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� 

1DOHū\�Z\ND]Dú�ZDUWRŋú�UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²�XEH]SLHF]HĶ��Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� Z� ZDOXFLH� VSUDZR]GDZä 
F]HM�� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� ²� XEH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHä 
F]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 

1DOHū\�Z\ND]Dú�ZDUWRŋú�UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²�XEH]SLHF]HĶ��Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� Z� SR]RVWDĴ\FK� ZDOXWDFK� 
QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
²� XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� 

1DOHū\�Z\ND]Dú�ZDUWRŋú�UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²�XEH]SLHF]HĶ��Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� Z� NDūGHM� ]� ZDOXW� Z\NDä 
]DQ\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� =RERZLø]DQLD� ]� W\WXĴX� GHSRä 
]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� 
]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� 
UHDVHNXUDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� 
RUD]� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� 
ELHUQHM� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� =RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� RUD]� ]RERZLøä 
]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� 
SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXä 
UDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� 
ELHUQHM� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� =RERZLø]DQLD� ]� W\WXĴX� 
GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� 
RUD]� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� 
]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� 
Z� SR]RVWDĴ\FK� ZDOXWDFK� QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
=RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� RUD]� ]RERZLøä 
]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� 
SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXä 
UDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� 
Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� ,QVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� ,QVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� ,QVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� SR]RVWDĴ\FK� ZDOXWDFK� 
QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
,QVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� 
RGG]LHOQLH� 
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&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� =RERZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� =RERZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� =RERZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� Z� SR]RVWDĴ\FK� ZDOXWDFK� 
QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
=RERZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� 
RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� =RERZLø]DQLD� ZDUXQNRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� =RERZLø]DQLD� ZDUXQNRZH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� =RERZLø]DQLD� ZDUXQNRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� Z� SR]RVWDĴ\FK� ZDOXWDFK� 
QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
=RERZLø]DQLD� ZDUXQNRZH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� Z� NDūGHM� ]� ZDOXW� Z\ND]\ZDQ\FK� 
RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� 3R]RVWDĴH� ]RERZLø]DQLD� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ� ZH� ZV]\VWNLFK� ZDOXä 
WDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� :V]HONLH� SR]RVWDĴH� ]RERZLø]DQLD� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� 3R]RVWDĴH� ]RERZLø]DQLD� 

1DOHū\�Z\ND]Dú� ĴøF]Qø�ZDUWRŋú�ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ�Z� SR]RVWDĴ\FK� ZDOXä 
WDFK� QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������ 
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&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
3R]RVWDĴH� ]RERZLø]DQLD� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ� Z� NDūGHM� ]� ZDOXW� Z\ND]Dä 
Q\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXä 
WDFK� ²� =RERZLø]DQLD� RJyĴHP� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
²� =RERZLø]DQLD� RJyĴHP� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú� Z� SR]RVWDĴ\FK� LQQ\FK� 
ZDOXWDFK� ²� =RERZLø]DQLD� RJyĴHP� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP� Z� SR]RVWDĴ\FK� ZDOXWDFK� QLHZ\NDä 
]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH� Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
=RERZLø]DQLD� RJyĴHP� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP� Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� RGG]LHOQLH��

6������� ²� 3R]\FMH� SR]DELODQVRZH� ²� ,QIRUPDFMH� RJyOQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]HM� VHNFML� QDOHū\� ]DPLHŋFLú� LQIRUPDFMH� GRW\F]øFH� SR]\FML� SR]DELODQVRZ\FK� RUD]� PDNV\PDOQHM� L�REOLF]RQHM� 
]JRGQLH� ]�:\SĴDFDOQRŋú�,,� ZDUWRŋFL� ]RERZLø]DĶ�ZDUXQNRZ\FK� XZ]JOČGQLRQ\FK� Z�ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú�,,�� 

:�QLQLHMV]\P� IRUPXODU]X� QLH� SU]HND]XMH� VLČ� LQIRUPDFML� GRW\F]øF\FK� SXOL� DNW\ZyZ� ]DEH]SLHF]DMøF\FK� LQZHVW\FMČ� �QS�� 
SXOL� DNW\ZyZ� VWDQRZLøF\FK� ]DEH]SLHF]HQLH� GOD� REOLJDFML� ]DEH]SLHF]RQ\FK��� 

2GQRŋQLH� GR� ZDUWRŋFL� REOLF]RQHM� ]JRGQLH� ]�:\SĴDFDOQRŋú�,,�� Z�QRWDFK� REMDŋQLDMøF\FK� SR]\FMH� ]GHILQLRZDQR� ]�SHUVSHNä 
W\Z\� XMPRZDQLD�� =DVDG\� Z\FHQ\� RNUHŋORQR� Z�G\UHNW\ZLH� ���������:(�� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� ��������� 
VWDQGDUGDFK� WHFKQLF]Q\FK� Z\GDQ\FK� QD� SRGVWDZLH� G\UHNW\Z\� ���������:(� RUD]� Z\W\F]Q\FK� (,23$�� 

*ZDUDQFMD� ]RERZLø]XMH� MHM� Z\VWDZFČ� GR� GRNRQDQLD� RNUHŋORQ\FK� SĴDWQRŋFL� UHNRPSHQVXMøF\FK� MHM� SRVLDGDF]RZL� VWUDWČ�� 
MDNø� SRQRVL� RQ� ]�SRZRGX� QLHGRNRQDQLD� SU]H]� RNUHŋORQHJR� GĴXūQLND� SĴDWQRŋFL� Z�WHUPLQLH� Z\QLNDMøF\P� ]�SLHUZRWQ\FK� 
OXE� ]PLHQLRQ\FK� ZDUXQNyZ� LQVWUXPHQWX� GĴXūQHJR�� *ZDUDQFMD� PRūH� PLHú� UyūQø� IRUPČ� SUDZQø�� QS�� JZDUDQFML� ILQDQä 
VRZHM�� DNUHG\W\Z\� OXE� XPRZ\� R�SRUČF]HQLH� VSĴDW\� ZLHU]\WHOQRŋFL�� :�SR]\FMDFK� QLH� QDOHū\� XZ]JOČGQLDú� JZDUDQFML� 
Z\QLNDMøF\FK� ]�XPyZ� XEH]SLHF]HQLD�� NWyUH� Vø� XMPRZDQH� Z�UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

=RERZLø]DQLH� ZDUXQNRZH� GHILQLXMH� VLČ� MDNR�� 

D�� PRūOLZH� ]RERZLø]DQLH� SRZVWDĴH� Z�Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� NWyUHJR� LVWQLHQLH� SRWZLHUG]L� GRSLHUR� Z\VWøSLHQLH� OXE� 
QLHZ\VWøSLHQLH� MHGQHJR� OXE�ZLČNV]HM� OLF]E\� QLHSHZQ\FK� SU]\V]Ĵ\FK� ]GDU]HĶ�� NWyUH� QLH� Vø�Z�SHĴQL� NRQWURORZDQH� SU]H]� 
SRGPLRW�� OXE� 

E�� ELHūøFH� ]RERZLø]DQLH� SRZVWDĴH� Z�Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� QDZHW� MHūHOL�� 

L�� QLH� MHVW� SUDZGRSRGREQH�� DE\� NRQLHF]QH� E\ĴR� Z\GDWNRZDQLH� ŋURGNyZ� ]DZLHUDMøF\FK� Z�VRELH� NRU]\ŋFL� HNRQRä 
PLF]QH� Z�FHOX� Z\SHĴQLHQLD� ]RERZLø]DQLD�� OXE� 

LL�� NZRW\� RERZLø]NX� QLH� PRūQD� Z\FHQLú� ]�Z\VWDUF]DMøFø� ZLDU\JRGQRŋFLø� 
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=DEH]SLHF]HQLH� MHVW� WR� VNĴDGQLN� DNW\ZyZ� SRVLDGDMøF\�ZDUWRŋú� SLHQLČūQø� OXE� ]RERZLø]DQLH�� NWyUH� ]DEH]SLHF]D� ZLHU]\FLHOD� 
SU]HG� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� GĴXūQLND��:DUWRŋú� ]DEH]SLHF]HQLD� QDOHū\�Z\ND]Dú� MDNR� ZDUWRŋú� JRVSRGDUF]ø� 
]DEH]SLHF]HQLD� Z�GQLX� RGQLHVLHQLD� �ZDUWRŋú� DNW\ZyZ� REOLF]RQD� ]JRGQLH� ]�]DVDGDPL�:\SĴDFDOQRŋú�,,��� D�QLH� MDNR�ZDUWRŋú� 
]DEH]SLHF]HQLD� VNRU\JRZDQø� R�U\]\NR� ]JRGQLH� ]�DUW������ UR]SRU]øG]HQLD� GHOHJRZDQHJR�� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z\ĴøF]QLH� JZDUDQFMH� RJUDQLF]RQH�� ]�Z\ĴøF]HQLHP� LQIRUPDFML� QD� WHPDW� MDNLHMä 
NROZLHN� XG]LHORQHM� OXE� RWU]\PDQHM� JZDUDQFML� QLHRJUDQLF]RQHM�� 

1LQLHMV]\� IRUPXODU]� SU]HND]XMH� VLČ�� MHūHOL� VSHĴQLRQ\� MHVW� NWyU\NROZLHN� ]�QDVWČSXMøF\FK� ZDUXQNyZ�� 

D�� NZRWD� NWyUHMNROZLHN� ]�SRQLūV]\FK� VXP� MHVW� Z\ūV]D� QLū� ���� DNW\ZyZ� RJyĴHP�� 

L�� �&�����5������ :DUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8G]LHORQH� SU]H]� ]DNĴDG� JZDUDQä 
FMH�� Z�W\P� DNUHG\W\Z\� �� �&�����5������ :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ�ZDUXQNRZ\FK� ²� 8VWDQRä 
ZLRQH� ]DEH]SLHF]HQLD� RJyĴHP� �� �&�����5������ 0DNV\PDOQD� ZDUWRŋú� ²� =RERZLø]DQLD� ZDUXQNRZH� RJyĴHP�� 

LL�� �&�����5������:DUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ�ZDUXQNRZ\FK� ²�2WU]\PDQH� SU]H]� ]DNĴDG� JZDUDQä 
FMH�� Z�W\P� DNUHG\W\Z\� �� �&�����5������ :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 3RVLDä 
GDQH� ]DEH]SLHF]HQLD� RJyĴHP�� OXE� 

E�� ]DNĴDG� XG]LHOLĴ� QLHRJUDQLF]RQHM� JZDUDQFML� OXE� RWU]\PDĴ� QLHRJUDQLF]RQ�ø� JZDUDQFMČ�� 
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&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 8G]LHä 
ORQH� SU]H]� ]DNĴDG� JZDUDQFMH�� 
Z� W\P� DNUHG\W\Z\� 

6XPD� ZV]\VWNLFK� PRūOLZ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]DQ\FK� 
]� JZDUDQFMDPL�� MHūHOL� ]DLVWQLDĴ\E\� ZV]\VWNLH� ]GDU]HQLD� SRZRGXMøFH� XUXFKRPLHQLH� 
JZDUDQFML�� XG]LHORQ\FK� SU]H]� ]DNĴDG� LQQHPX� SRGPLRWRZL�� 3R]\FMD� REHMPXMH� 
Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]DQ\FK� ]� DNUHG\W\ZDPL�� 
:� SU]\SDGNX� JG\� MDNDNROZLHN� JZDUDQFMD� ]RVWDQLH� UyZQLHū� ]LGHQW\ILNRZDQD� MDNR� 
]RERZLø]DQLH� ZDUXQNRZH� Z� ZLHUV]X� 5������ NZRWČ� PDNV\PDOQø� QDOHū\� UyZQLHū� 
XZ]JOČGQLú� Z� W\P� ZLHUV]X�� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 8G]LHä 
ORQH� SU]H]� ]DNĴDG� JZDUDQFMH�� 
Z� W\P� DNUHG\W\Z\�� GRW\F]øFH� 
JZDUDQFML�� Z� W\P� DNUHG\W\Z�� 
XG]LHORQ\FK� LQQ\P� ]DNĴDGRP� 
]� WHM� VDPHM� JUXS\� 

&]Čŋú� SR]\FML� &�����5����� REHMPXMøFD� JZDUDQFMH�� Z� W\P� DNUHG\W\Z\�� XG]LHä 
ORQH� LQQ\P� ]DNĴDGRP� ]� WHM� VDPHM� JUXS\�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 8G]LHORQH� SU]H]� 
]DNĴDG� JZDUDQFMH�� Z� W\P� 
DNUHG\W\Z\� 

2EOLF]RQD� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�ZDUWRŋú� XG]LHORQ\FK� SU]H]� ]DNĴDG� 
JZDUDQFML�� Z� W\P� DNUHG\W\Z� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 8G]LHORQH� SU]H]� 
]DNĴDG� JZDUDQFMH�� Z� W\P� 
DNUHG\W\Z\�� GRW\F]øFH� 
JZDUDQFML�� Z� W\P� DNUHG\W\Z�� 
XG]LHORQ\FK� LQQ\P� ]DNĴDGRP� 
]� WHM� VDPHM� JUXS\� 

&]Čŋú� SR]\FML� &�����5����� REHMPXMøFD� JZDUDQFMH�� Z� W\P� DNUHG\W\Z\�� XG]LHä 
ORQH� LQQ\P� ]DNĴDGRP� ]� WHM� VDPHM� JUXS\� 
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&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 2WU]\ä 
PDQH� SU]H]� ]DNĴDG� JZDUDQFMH�� 
Z� W\P� DNUHG\W\Z\� 

ĳøF]QD� ZDUWRŋú� ZV]\VWNLFK� PRūOLZ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]Dä 
Q\FK� ]� JZDUDQFMDPL�� MHŋOL� ]DLVWQLDĴ\E\� ZV]\VWNLH� ]GDU]HQLD� SRZRGXMøFH� XUXFKRä 
PLHQLH� JZDUDQFML� RWU]\PDQ\FK� RG� LQQHJR� ]DNĴDGX� Z� FHOX� ]DJZDUDQWRZDQLD� SĴDWä 
QRŋFL� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ�ZREHF� ]DNĴDGX� �Z� W\P� DNUHG\W\Z� L� QLHZ\NRä 
U]\VWDQ\FK� JZDUDQWRZDQ\FK� ]RERZLø]DĶ� NUHG\WRZ\FK��� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 2WU]\ä 
PDQH� SU]H]� ]DNĴDG� JZDUDQFMH�� 
Z� W\P� DNUHG\W\Z\�� GRW\F]øFH� 
JZDUDQFML�� Z� W\P� DNUHG\W\Z�� 
RWU]\PDQ\FK� RG� LQQ\FK� 
]DNĴDGyZ� ]� WHM� VDPHM� JUXS\� 

&]Čŋú� SR]\FML� &�����5����� REHMPXMøFD� JZDUDQFMH�� Z� W\P� DNUHG\W\Z\�� RWU]\ä 
PDQH� RG� LQQ\FK� ]DNĴDGyZ� ]� WHM� VDPHM� JUXS\�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 2WU]\PDQH� SU]H]� 
]DNĴDG� JZDUDQFMH�� Z� W\P� 
DNUHG\W\Z\� 

2EOLF]RQD� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,� ZDUWRŋú� RWU]\PDQ\FK� SU]H]� 
]DNĴDG� JZDUDQFML�� Z� W\P� DNUHG\W\Z�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 2WU]\PDQH� SU]H]� 
]DNĴDG� JZDUDQFMH�� Z� W\P� 
DNUHG\W\Z\�� GRW\F]øFH� 
JZDUDQFML�� Z� W\P� DNUHG\W\Z�� 
RWU]\PDQ\FK� RG� LQQ\FK� 
]DNĴDGyZ� ]� WHM� VDPHM� JUXS\� 

&]Čŋú� SR]\FML� &�����5����� REHMPXMøFD� JZDUDQFMH�� Z� W\P� DNUHG\W\Z\�� RWU]\ä 
PDQH� RG� LQQ\FK� ]DNĴDGyZ� ]� WHM� VDPHM� JUXS\�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 3RVLDGDQH� ]DEH]SLHä 
F]HQLD� Z� RGQLHVLHQLX� GR� 
XG]LHORQ\FK� SRū\F]HN� OXE� 
]DNXSLRQ\FK� REOLJDFML� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� SRVLDGDQ\FK� ]DEH]SLHä 
F]HĶ� Z� RGQLHVLHQLX� GR� XG]LHORQ\FK� SRū\F]HN� OXE� ]DNXSLRQ\FK� REOLJDFML�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 2WU]\PDQH� ]DEH]SLHä 
F]HQLD� Z� RGQLHVLHQLX� GR� 
LQVWUXPHQWyZ� SRFKRGQ\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� SRVLDGDQ\FK� ]DEH]SLHä 
F]HĶ� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� $NW\ZD� XVWDQRZLRQH� 
MDNR� ]DEH]SLHF]HQLH� SU]H]� 
]DNĴDGyZ� UHDVHNXUDFML� 
Z� ]ZLø]NX� ]� GRNRQDQø� FHVMø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� DNW\ZyZ� XVWDQRZLRä 
Q\FK� MDNR� ]DEH]SLHF]HQLH� SU]H]� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]� GRNRQDQø� 
FHVMø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
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&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 3R]RVWDĴH� SRVLDGDQH� 
]DEH]SLHF]HQLD� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� SR]RVWDĴ\FK� SRVLDGDä 
Q\FK� ]DEH]SLHF]HĶ�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 3RVLDGDQH� ]DEH]SLHä 
F]HQLD� RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,� ĴøF]QD� ZDUWRŋú� SRVLDGDQ\FK� 
]DEH]SLHF]HĶ�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� Z� SU]\ä 
SDGNX� NWyU\FK� SRVLDGDQH� MHVW� 
]DEH]SLHF]HQLH� ²� =DEH]SLHä 
F]HQLH� SRVLDGDQH� Z� RGQLHä 
VLHQLX� GR� XG]LHORQ\FK� SRū\ä 
F]HN� OXE� ]DNXSLRQ\FK� REOLJDFML� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� XG]LHORQ\FK� SRū\F]HN� 
OXE� ]DNXSLRQ\FK� REOLJDFML�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� Z� SU]\ä 
SDGNX� NWyU\FK� SRVLDGDQH� MHVW� 
]DEH]SLHF]HQLH� ²� =DEH]SLHä 
F]HQLH� SRVLDGDQH� Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGä 
Q\FK�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� Z� SU]\ä 
SDGNX� NWyU\FK� SRVLDGDQH� MHVW� 
]DEH]SLHF]HQLH� ²� $NW\ZD� 
XVWDQRZLRQH� MDNR� ]DEH]SLHä 
F]HQLH� SU]H]� ]DNĴDGyZ� UHDVHä 
NXUDFML� ]� W\WXĴX� XG]LDĴX� 
]DNĴDGX� UHDVHNXUDFML� Z� UH]HUä 
ZDFK� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� ]DVWDZLRQ\FK� 
SU]H]� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]� FHVMø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� Z� SU]\ä 
SDGNX� NWyU\FK� SRVLDGDQH� MHVW� 
]DEH]SLHF]HQLH� ²� 3R]RVWDĴH� 
SRVLDGDQH� ]DEH]SLHF]HQLD� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� NWyU\FK� 
SRVLDGDQH� Vø� SR]RVWDĴH� ]DEH]SLHF]HQLD�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� Z� SU]\ä 
SDGNX� NWyU\FK� SRVLDGDQH� MHVW� 
]DEH]SLHF]HQLH� ²� 3RVLDGDQH� 
]DEH]SLHF]HQLD� RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� Vø� ]DEH]SLHF]HQLD� RJyĴHP�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 8VWDQRZLRQH� SU]H]� 
SRGPLRW� ]DEH]SLHF]HQLH� 
Z� ]ZLø]NX� ]� RWU]\PDQ\PL� 
SRū\F]NDPL� OXE� Z\HPLWRZDä 
Q\PL� REOLJDFMDPL� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� ]DEH]SLHF]HĶ� XVWDQRä 
ZLRQ\FK� Z� ]ZLø]NX� ]� RWU]\PDQ\PL� SRū\F]NDPL� OXE� Z\HPLWRZDQ\PL� REOLJDFMDä 
PL�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� =DEH]SLHF]HQLH� XVWDä 
QRZLRQH� Z� ]ZLø]NX� ]� LQVWUXä 
PHQWDPL� SRFKRGQ\PL� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� ]DEH]SLHF]HĶ� XVWDQRZLRQ\FK� 
Z� ]ZLø]NX� ]� LQVWUXPHQWDPL� SRFKRGQ\PL�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� $NW\ZD� XVWDQRZLRQH� 
MDNR� ]DEH]SLHF]HQLH� QD� U]HF]� 
FHGHQWyZ� GOD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� 
�UHDVHNXUDFMD� F]\QQD�� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� DNW\ZyZ� XVWDQRZLRQ\FK� MDNR� 
]DEH]SLHF]HQLH� QD� U]HF]� FHGHQWyZ� Z� ]ZLø]NX� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\PL� �UHDVHNXUDFMD� F]\QQD� 
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&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 3R]RVWDĴH� XVWDQRZLRQH� 
]DEH]SLHF]HQLD� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� SR]RVWDĴ\FK� XVWDQRZLRä 
Q\FK� ]DEH]SLHF]HĶ�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� 8VWDQRZLRQH� ]DEH]ä 
SLHF]HQLD� RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,�� ĴøF]QD� ZDUWRŋú� XVWDQRZLRQ\FK� ]DEH]SLHä 
F]HĶ�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� Z� SU]\ä 
SDGNX� NWyU\FK� XVWDQRZLRQR� 
]DEH]SLHF]HQLH� ²� =DEH]SLHä 
F]HQLH� XVWDQRZLRQH� Z� RGQLHä 
VLHQLX� GR� RWU]\PDQ\FK� SRū\ä 
F]HN� OXE� Z\HPLWRZDQ\FK� 
REOLJDFML� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\ä 
SDGNX� NWyU\FK� XVWDQRZLRQR� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� RWU]\PDQ\FK� SRū\ä 
F]HN� OXE� Z\HPLWRZDQ\FK� REOLJDFML�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� Z� SU]\ä 
SDGNX� NWyU\FK� XVWDQRZLRQR� 
]DEH]SLHF]HQLH� ²� =DEH]SLHä 
F]HQLH� XVWDQRZLRQH� Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\SDGNX� 
NWyU\FK� XVWDQRZLRQR� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGä 
Q\FK�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� Z� SU]\ä 
SDGNX� NWyU\FK� XVWDQRZLRQR� 
]DEH]SLHF]HQLH� ²� $NW\ZD� 
XVWDQRZLRQH� MDNR� ]DEH]SLHä 
F]HQLH� QD� U]HF]� FHGHQWyZ� 
Z� ]ZLø]NX� ]� UH]HUZDPL� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� 
�UHDVHNXUDFMD� F]\QQD�� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,�� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\SDGNX� 
NWyU\FK� XVWDQRZLRQR� DNW\ZD� QD� U]HF]� FHGHQWyZ� Z� ]ZLø]NX� ]� UH]HUZDPL� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\PL� �UHDVHNXUDFMD� F]\QQD�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� Z� SU]\ä 
SDGNX� NWyU\FK� XVWDQRZLRQR� 
]DEH]SLHF]HQLH� ²� 3R]RVWDĴH� 
XVWDQRZLRQH� ]DEH]SLHF]HQLD� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,�ZDUWRŋú� ]RERZLø]DĶ��Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� SR]RVWDĴH� ]DEH]SLHF]HQLD�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� Z� SU]\ä 
SDGNX� NWyU\FK� XVWDQRZLRQR� 
]DEH]SLHF]HQLH� ²� 8VWDQRZLRQH� 
]DEH]SLHF]HQLD� RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ�� 
Z� SU]\SDGNX� NWyU\FK� ]DVWDZLRQR� ]DEH]SLHF]HQLD�� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� =RERä 
ZLø]DQLD� ZDUXQNRZH� 
QLHXZ]JOČGQLRQH� Z� ELODQVLH� 
QD� SRWU]HE\� :\SĴDFDOQRŋú�,,� 

0DNV\PDOQD� PRūOLZD� ZDUWRŋú�� QLH]DOHūQD� RG� SUDZGRSRGRELH�ĶVWZD� �WM�� SU]\V]Ĵ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� Z\PDJDQ\FK� GR� UR]OLF]HQLD� ]RERZLø]DQLD� 
ZDUXQNRZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQWRZDQ\FK� ZJ� RGSRZLHGQLHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND��� ]RERZLø]DĶ� ZDUXQNRZ\FK�� NWyUH� QLH� Vø� 
XZ]JOČGQLRQH� ZŋUyG� Z\FHQLDQ\FK� Z� ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú�,,� 
�SR]\FMD� &�����5�����Z� 6��������� 
'RW\F]\� WR� ]RERZLø]DĶ� ZDUXQNRZ\FK�� NWyUH� QLH� Vø� LVWRWQH�� 
.ZRWD� WD� REHMPXMH� JZDUDQFMH� Z\ND]DQH� Z� ZLHUV]X� 5������ MHūHOL� ]RVWDĴ\� X]QDQH� 
]D� ]RERZLø]DQLD� ZDUXQNRZH� 
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&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� =RERä 
ZLø]DQLD� ZDUXQNRZH� 
QLHXZ]JOČGQLRQH� Z� ELODQVLH� 
QD� SRWU]HE\� :\SĴDFDOQRŋú�,,�� 
GRW\F]øFH� ]RERZLø]DĶ� ZDUXQä 
NRZ\FK� ZREHF� SRGPLRWyZ� 
]� WHM� VDPHM� JUXS\� 

&]Čŋú� SR]\FML� &�����5����� REHMPXMøFD� ]RERZLø]DQLD� ZDUXQNRZH� ZREHF� 
SRGPLRWyZ� ]� WHM� VDPHM� JUXS\�� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� =RERä 
ZLø]DQLD� ZDUXQNRZH� XZ]JOČGä 
QLRQH� Z� ELODQVLH� QD� SRWU]HE\� 
:\SĴDFDOQRŋú�,,� 

0DNV\PDOQD� PRūOLZD� ZDUWRŋú�� QLH]DOHūQLH� RG� LFK� SUDZGRSRGRELH�ĶVWZD� �WM�� SU]\ä 
V]Ĵ\FK�Z\SĴ\ZyZ� ŋURGNyZ�SLHQLČūQ\FK�Z\PDJDQ\FK� GR� UR]OLF]HQLD� ]RERZLø]DQLD� 
ZDUXQNRZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQWRZDQ\FK� ZJ� RGSRZLHGQLHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND��� ]RERZLø]DĶ� ZDUXQNRZ\FK�� NWyUH� Vø� Z\FHQLRQH� 
Z� ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú�,,� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� =RERä 
ZLø]DQLD� ZDUXQNRZH� RJyĴHP� 

ĳøF]QD�PDNV\PDOQD� PRūOLZD�ZDUWRŋú�� QLH]DOHūQLH� RG� LFK� SUDZGRSRGRELH�ĶVWZD� �WM�� 
SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� Z\PDJDQ\FK� GR� UR]OLF]HQLD� ]RERä 
ZLø]DQLD� ZDUXQNRZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQWRZDQ\FK� ZJ� RGSRZLHGä 
QLHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND��� ]RERZLø]DĶ� ZDUXQNRZ\FK�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� =RERZLø]DQLD� ZDUXQä 
NRZH� QLHXZ]JOČGQLRQH� 
Z� ELODQVLH� QD� SRWU]HE\� 
:\SĴDFDOQRŋú�,,� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� 
QLHXZ]JOČGQLRQ\FK� Z� ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú�,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]DEH]SLHä 
F]HQLD�]RERZLø]DQLD� ZDUXQNRä 
ZHJR� ²� =RERZLø]DQLD� ZDUXQä 
NRZH�XZ]JOČGQLRQH�Z� ELODQVLH� 
QD� SRWU]HE\� :\SĴDFDOQRŋú�,,� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� 
XZ]JOČGQLRQ\FK� Z� ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú�,,�� :DUWRŋú� WČ� QDOHū\� 
Z\ND]Dú� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� ZDUXQNRZ\FK�� Z� SU]\SDGNX� 
NWyU\FK� Z\ND]DQR� ZDUWRŋú� Z� SR]\FML� &�����5�����Z� 6�������� 
-HūHOL� ZDUWRŋú� WD� MHVW� QLūV]D� QLū� Z� SR]\FML� &�����5�����Z� IRUPXODU]X� 6�������� 
Z� VSUDZR]GDZF]R�ŋFL� RSLVRZHM� QDOHū\� SU]HGVWDZLú� Z\MDŋQLHQLH�� 

&�����5����� 2WU]\PDQH� QLHRJUDQLF]RQH� 
JZDUDQFMH� 

:VND]DQLH�� F]\� ]DNĴDG� RWU]\PDĴ� MDNLHNROZLHN� QLHRJUDQLF]RQH� JZDUDQFMH�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� EUDN� RWU]\PDQ\FK� QLHRJUDQLF]RQ\FK� JZDUDQFML�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� RWU]\PDQH� Z\ĴøF]QLH� RG� SRGPLRWyZ� ]� WHM� VDPHM� 
JUXS\�� 
�� ²�1LHRJUDQLF]RQH� JZDUDQFMH� RWU]\PDQH� Z\ĴøF]QLH� RG� SRGPLRWyZ� QLHQDOHūøF\FK� 
GR� WHM� VDPHM� JUXS\�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� RWU]\PDQH� RG� SRGPLRWyZ� QDOHūøF\FK� GR� WHM� VDPHM� 
JUXS\� L� RG� SRGPLRWyZ� QLHQDOHūøF\FK� GR� WHM� VDPHM� JUXS\�� 

&�����5����� 8G]LHORQH� QLHRJUDQLF]RQH� 
JZDUDQFMH� 

:VND]DQLH�� F]\� ]DNĴDG� XG]LHOLĴ� MDNLFKNROZLHN� QLHRJUDQLF]RQ\FK� JZDUDQFML�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� EUDN� RWU]\PDQ\FK� QLHRJUDQLF]RQ\FK� JZDUDQFML�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� XG]LHORQH� Z\ĴøF]QLH� SRGPLRWRP� ]� WHM� VDPHM� 
JUXS\� 
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�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� XG]LHORQH� Z\ĴøF]QLH� SRGPLRWRP� QLHQDOHūøF\P� GR� 
WHM� VDPHM� JUXS\�� 
�� ²�1LHRJUDQLF]RQH� JZDUDQFMH� XG]LHORQH� Z\ĴøF]QLH� SRGPLRWRP� ]� WHM� VDPHM� JUXS\� 
L� SRGPLRWRP� QLHQDOHūøF\P� GR� WHM� VDPHM� JUXS\��

6������� ²� ,QIRUPDFMH� GRW\F]øFH� JUXS\� ���� R�NWyUHM� PRZD� Z�F]ČŋFL� $�]DĴøF]QLND� ,�GR� G\UHNW\Z\� :\SĴDFDOQRŋú�,,��
]�Z\ĴøF]HQLHP� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� SU]HZRũQLND�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� Z\ND]Dú� ]JRGQLH� ]�DUW������ G\UHNW\Z\� ���������:(� L�GRW\F]ø� RQH� 
Z\ĴøF]QLH� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 

,QIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� SURZDG]RQHM� SU]H]� 
]DNĴDG�� Z�SRG]LDOH� QD� NUDMH� (2*�� Z\ND]XMøF� RGUČEQLH� G]LDĴDOQRŋú� SURZDG]RQø� SU]H]� RGG]LDĴ� L�G]LDĴDOQRŋú� SURZDG]RQø� 
Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 
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5����� 
«� 

.UDM� (2*� .RG� ,62� ������� DOID��� NUDMX� (2*�� Z� NWyU\P� RGG]LDĴ� MHVW� XWZRU]RQ\�� 

&�����5����� ]DNĴDG� ²� 6ZRERGD� ŋZLDGF]HQLD� 
XVĴXJ� ²� &]ČVWRWOLZRŋú� V]NyG� 
]� W\WXĴX� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�]� Z\ĴøF]HQLHP� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� SU]HZRũQLND�� 

/LF]ED� V]NyG�� ]� W\WXĴX� G]LDĴDOQRŋFL� SURZDG]RQHM� SU]H]� ]DNĴDG� Z� UDPDFK� 
VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� Z� UDPDFK� JUXS\� ���� R� NWyUHM� PRZD� Z� F]ČŋFL� 
$� ]DĴøF]QLND� ,� GR� G\UHNW\Z\� ���������:(� �]� Z\ĴøF]HQLHP� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM� SU]HZRũQLND��� Z� VWRVXQNX� GR� ŋUHGQLHM� OLF]E\� XEH]SLHF]RQ\FK� SRMD]GyZ� 
Z� RNUHVLH� VSUDZR]GDZF]\P�� ŊUHGQLD� OLF]ED� XEH]SLHF]RQ\FK� SRMD]GyZ� RGSRZLDGD� 
ŋUHGQLHM� ]� OLF]E\� XEH]SLHF]RQ\FK� SRMD]GyZ� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� 
L� OLF]E\� XEH]SLHF]RQ\FK� SRMD]GyZ� QD� NRQLHF� SRSU]HGQLHJR� URNX�� 1LH� XZ]JOČGQLD� 
VLČ� V]NyG�� Z� SU]\SDGNX� NWyU\FK� QLH� GRNRQDQR� MDNLFKNROZLHN� Z\SĴDW�� 

&�����5����� ]DNĴDG� ²� 6ZRERGD� ŋZLDGF]HQLD� 
XVĴXJ� ²� ŊUHGQLD� Z\VRNRŋFL� 
RGV]NRGRZDQLD� ]� W\WXĴX� 
RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�]� Z\ĴøF]HQLHP� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� SU]HZRũQLND�� 

ŊUHGQLD�Z\VRNRŋú� RGV]NRGRZDQLD� ]� W\WXĴX� G]LDĴDOQRŋFL� SURZDG]RQHM� SU]H]� ]DNĴDG� 
Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� Z� UDPDFK� JUXS\� ���Z� F]ČŋFL� $� ]DĴøF]ä 
QLND� ,� GR� G\UHNW\Z\� ���������:(� �]� Z\ĴøF]HQLHP� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
SU]HZRũQLND��� Z\OLF]DQD� MDNR� NZRWD� ]JĴRV]RQ\FK� V]NyG� SRG]LHORQD� SU]H]� OLF]EČ� 
]JĴRV]RQ\FK� V]NyG�� 1LH� XZ]JOČGQLD� VLČ� V]NyG�� Z� SU]\SDGNX� NWyU\FK� QLH� GRNRä 
QDQR� MDNLFKNROZLHN� Z\SĴDW�� 

&�����5����� 2GG]LDĴ� ²� &]ČVWRWOLZRŋú� V]NyG� 
]� W\WXĴX� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�]� Z\ĴøF]HQLHP� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� SU]HZRũQLND�� 

/LF]ED� V]NyG�� RGQRV]øFD� VLČ� GR� NDūGHJR� RGG]LDĴX�� Z\QLNDMøFD� ]� G]LDĴDOQRŋFL� 
SURZDG]RQHM� Z� NUDMX�� Z� NWyU\P� RGG]LDĴ� MHVW� XWZRU]RQ\�� Z� UDPDFK� JUXS\� ���� 
R� NWyUHM� PRZD� Z� F]ČŋFL� $� ]DĴøF]QLND� ,� GR� G\UHNW\Z\� ���������:(� �]� Z\Ĵøä 
F]HQLHP� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� SU]HZRũQLND��� Z� VWRVXQNX� GR� ŋUHGQLHM� OLF]E\� 
XEH]SLHF]RQ\FK� SRMD]GyZ� Z� RNUHVLH� VSUDZR]GDZF]\P�� ŊUHGQLD� OLF]ED� XEH]SLHä 
F]RQ\FK� SRMD]GyZ� RGSRZLDGD� ŋUHGQLHM� ]� OLF]E\� XEH]SLHF]RQ\FK� SRMD]GyZ� QD� 
NRQLHF� URNX� VSUDZR]GDZF]HJR�� L� OLF]E\� XEH]SLHF]RQ\FK� SRMD]GyZ� QD� NRQLHF� 
SRSU]HGQLHJR� URNX�� 1LH� XZ]JOČGQLD� VLČ� V]NyG�� Z� SU]\SDGNX� NWyU\FK� QLH� GRNRä 
QDQR� MDNLFKNROZLHN� Z\SĴDW� 
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&�����5����� 6ZRERGD� ŋZLDGF]HQLD� XVĴXJ� ²� 
&]ČVWRWOLZRŋú� URV]F]HĶ� 
]� W\WXĴX� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�]� Z\ĴøF]HQLHP� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� SU]HZRũQLND�� 

/LF]ED� URV]F]HĶ�� RGQRV]øFD� GR� NDūGHJR� RGG]LDĴX� L� Z\QLNDMøFD� ]� G]LDĴDOQRŋFL� 
SURZDG]RQHM� Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� ]JĴRV]RQ\FK� Z� RGQLHVLHQLX� 
GR� JUXS\� ���� R� NWyUHM� PRZD� Z� F]ČŋFL� $� ]DĴøF]QLND� ,� GR� G\UHNW\Z\� 
���������:(� �]� Z\ĴøF]HQLHP� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� SU]HZRũQLND��� 
Z� VWRVXQNX� GR� ŋUHGQLHM� OLF]E\� XEH]SLHF]RQ\FK� SRMD]GyZ� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ŊUHGQLD� OLF]ED� XEH]SLHF]RQ\FK� SRMD]GyZ� RGSRZLDGD� ŋUHGQLHM� ]� OLF]E\� 
XEH]SLHF]RQ\FK� SRMD]GyZ� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� L� OLF]E\� XEH]SLHä 
F]RQ\FK� SRMD]GyZ� QD� NRQLHF� SRSU]HGQLHJR� URNX�� 1LH� XZ]JOČGQLD� VLČ� V]NyG�� 
Z� SU]\SDGNX� NWyU\FK� QLH� GRNRQDQR� MDNLFKNROZLHN� Z\SĴDW�� 

&�����5����� 2GG]LDĴ� ²� ŊUHGQLD� ZLHONRŋú� ŊUHGQLD� ZLHONRŋú� RGV]NRGRZDQLD�� RGQRV]øFD� VLČ� GR� NDūGHJR� RGG]LDĴX� Z� UDPDFK� 
«� RGV]NRGRZDQLD� ]� W\WXĴX� 

RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�]� Z\ĴøF]HQLHP� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� SU]HZRũQLND�� 

G]LDĴDOQRŋFL� SURZDG]RQHM� Z� NUDMX�� Z� NWyU\P� RGG]LDĴ� MHVW� XWZRU]RQ\�� Z� UDPDFK� 
JUXS\� ���� R� NWyUHM� PRZD� Z� F]ČŋFL� $� ]DĴøF]QLND� ,� GR� G\UHNW\Z\� ���������:(� 
�]� Z\ĴøF]HQLHP� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� SU]HZRũQLND��� Z\OLF]RQD� MDNR� NZRWD� 
]JĴRV]RQ\FK� V]NyG� SRG]LHORQD� SU]H]� OLF]EČ� ]JĴRV]RQ\FK� V]NyG�� 1LH� XZ]JOČGQLD� 
VLČ� V]NyG�� Z� SU]\SDGNX� NWyU\FK� QLH� GRNRQDQR� MDNLFKNROZLHN� Z\SĴDW�� 

&�����5����� 6ZRERGD� ŋZLDGF]HQLD� XVĴXJ� ²� ŊUHGQLD� ZLHONRŋú� RGV]NRGRZDQLD� RGQRV]øFD� VLČ� GR� NDūGHJR� RGG]LDĴX� Z\QLNDMøFD� 
«� ŊUHGQLD� ZLHONRŋú� RGV]NRGRä 

ZDQLD� ]� W\WXĴX� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\Wä 
NRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� �]� Z\ĴøF]HQLHP� 
RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
SU]HZRũQLND�� 

]� G]LDĴDOQRŋFL� SURZDG]RQHM� Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� Z� UDPDFK� 
JUXS\� ���� R� NWyUHM� PRZD� Z� F]ČŋFL� $� ]DĴøF]QLND� ,� GR� G\UHNW\Z\� ���������:(� 
�]� Z\ĴøF]HQLHP� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� SU]HZRũQLND��� Z\OLF]RQD� MDNR� NZRWD� 
]JĴRV]RQ\FK� V]NyG� SRG]LHORQD� SU]H]� OLF]EČ� ]JĴRV]RQ\FK� V]NyG�� 1LH� XZ]JOČGQLD� 
VLČ� V]NyG�� Z� SU]\SDGNX� NWyU\FK� QLH� GRNRQDQR� MDNLFKNROZLHN� Z\SĴDW��

6������� ²� ,QIRUPDFMH� SRGVWDZRZH� ²� :\ND]� SRGPLRWyZ� XEH]SLHF]DMøF\FK�

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� SU]HND]\ZDQLD� URF]Q\FK� LQIRUPDFML� Z\ĴøF]QLH� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� XEH]SLHF]HĶ� 
L�]DNĴDG\� UHDVHNXUDFML�� 

1RW\� REMDŋQLDMøFH� GRW\F]øFH� SU]HND]\ZDQLD� LQIRUPDFML� Z�IRUPXODU]X� 6������� QDOHū\� F]\WDú� ĴøF]QLH� ]�QRWDPL� REMDŋQLDä 
MøF\PL� GRW\F]øF\PL� SU]HND]\ZDQLD� LQIRUPDFML� ZH� Z]RUDFK� IRUPXODU]\� 6������� L�6�������� :�W\FK� WU]HFK� Z]RUDFK� 
IRUPXODU]\� SRGPLRW\� SU]HND]XMø� LQIRUPDFMH� QD� WHPDW� FDĴHM� G]LDĴDOQRŋFL� ]�GZyFK� UyūQ\FK� SHUVSHNW\Z�� ORNDOL]DFML� G]LDä� 
ĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�ORNDOL]DFMD� U\]\ND�� 

,QIRUPDFMH� SU]HND]\ZDQH� Z�W\FK� Z]RUDFK� IRUPXODU]\� PXV]ø� ]DZLHUDú�� 

³� ZV]\VWNLH� URG]DMH� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� HZHQWXDOQHM� LQQHM� NODV\ILNDFML� XPyZ� XEH]SLHF]HQLD� 
L�XPyZ� LQZHVW\F\MQ\FK� Z�VSUDZR]GDQLX� ILQDQVRZ\P� RUD]� 

³� EH]SRŋUHGQLø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� RUD]� UHDVHNXUDFMČ� F]\QQø�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� SRGDú� ]�XZ]JOČGQLHQLHP� ]DVDG� UDFKXQNRZRŋFL� �WM�� ]JRGQLH� ]�NUDMRZ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� NUDMRZH� RJyOQLH� 
SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL��� IRUPXODU]� QDOHū\� MHGQDN� Z\SHĴQLDú� ]�Z\NRU]\VWDQLHP� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDä 
Q\FK� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� =DNĴDG\� VWRVXMø� WH� VDPH� ]DVDG\� XMPRZDQLD� 
L�Z\FHQ\�� MDNLH� VWRVXMø� Z�SU]\SDGNX� RSXEOLNRZDQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� ²� QS�� QLH� MHVW� Z\PDJDQ\� QRZ\� VSRVyE� 
XMČFLD� DQL� SRQRZQD� Z\FHQD�� ]�Z\MøWNLHP� LQQHM� NODV\ILNDFML� XPyZ� LQZHVW\F\MQ\FK� L�XPyZ� XEH]SLHF]HQLD�� R�LOH� PD� WR� 
]DVWRVRZDQLH� Z�GDQ\P� VSUDZR]GDQLX� ILQDQVRZ\P�� 

,QIRUPDFMH� Z�W\FK� Z]RUDFK� IRUPXODU]\� QDOHū\� SU]HGVWDZLDú� Z�XMČFLX� EUXWWR�� EH]� RGOLF]HQLD� XG]LDĴX� ]DNĴDGyZ� UHDVHNXä 
UDFML�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� ÅNUDM� SURZDG]HQLD� G]LDĴDOQRŋFLµ� R]QDF]D�� 

D�� NUDM�� Z�NWyU\P� ]DNĴDG� XEH]SLHF]HĶ� RWU]\PDĴ� ]H]ZROHQLH� QD� SURZDG]HQLH� G]LDĴDOQRŋFL� �NUDM� VLHG]LE\��� MHūHOL� XPRZD� 
QLH� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ� RUD] 
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E�� NUDM�� Z�NWyU\P� RGG]LDĴ� MHVW� XWZRU]RQ\� �NUDM� SU]\MPXMøF\��� MHūHOL� XPRZD� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� SRGPLRWX� SRŋUHGQLF]øFHJR� QLH� X]QDMH� VLČ� ]D� RVREQ\� SRGPLRW� XEH]SLHF]DMøF\�� -HūHOL� 
NRU]\VWD� VLČ� ]�SRŋUHGQLFWZD� OXE� Z�NDūGHM� LQQHM� V\WXDFML�� SDĶVWZHP� SURZDG]HQLD� G]LDĴDOQRŋFL� MHVW� NUDM�� R�NWyU\P� PRZD� 
Z�OLW��D��� DOER� NUDM�� R�NWyU\P� PRZD� Z�OLW��E��� Z�]DOHūQRŋFL� RG� WHJR�� NWR� VSU]HGDĴ� XPRZČ�� 
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:\ND]� SRGPLRWyZ� XEH]SLHF]DMøF\FK� 

&����� .RG� SRGPLRWX� XEH]SLHF]DMøä 
FHJR� 

.RGHP� LGHQW\ILNDF\MQ\P� SRGPLRWX� XEH]SLHF]DMøFHJR� MHVW� LGHQW\ILNDWRU� SRGPLRWX� 
SUDZQHJR� �/(,�� SU]\SLVDQ\� VLHG]LELH�� -HūHOL� RGG]LDĴ� VSR]D� (2*� PD� /(,� UyūQ\� RG� 
/(,� VLHG]LE\�� WHQ� /(,� VWRVXMH� VLČ� MDNR� QXPHU� SRGPLRWX� XEH]SLHF]DMøFHJR�� 
:� SU]\SDGNX� RGG]LDĴyZ� Z� (2*� L� RGG]LDĴyZ� VSR]D� (2*�� NWyUH� QLH� PDMø� 
UyūQHJR� /(,�� ]DNĴDG� SU]\SLVXMH� VSHF\ILF]Q\� NRG�� 7DNL� NRG� MHVW� QLHSRZWDU]DOQ\� 
Z� RGQLHVLHQLX� GR� NRQNUHWQHJR� SRGPLRWX� XEH]SLHF]DMøFHJR� L� QLH�PRūH� SRNU\ZDú� 
VLČ� ]� ūDGQ\P� LQQ\P� NRGHP� SU]\SLVDQ\P� SU]H]� GDQ\� ]DNĴDG� DQL� ]� NRGHP� /(,�� 

&����� 5RG]DM� NRGX� SRGPLRWX� XEH]ä 
SLHF]DMøFHJR� 

:VND]DQLH� NRGX� VWRVRZDQHJR� Z� SR]\FML� Å.RG� SRGPLRWX� XEH]SLHF]DMøFHJRµ�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 5RG]DM� SRGPLRWX� :VND]DQLH� URG]DMX� SRGPLRWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� 6LHG]LED� 
�� ²� 2GG]LDĴ� 

&����� 5RG]DM� ORNDOL]DFML� RGG]LDĴX� :VND]DQLH� URG]DMX� RGG]LDĴX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� RGG]LDĴ� ]� (2*� 
�� ²� RGG]LDĴ� VSR]D� (2*� 
-HūHOL�Z� &����� MDNR� ÅURG]DM� SRGPLRWXµ�ZVND]DQR� VLHG]LEČ�� SROH� WR� QDOHū\� SR]RVä 
WDZLú� SXVWH�� 

&����� .UDM� SURZDG]HQLD� G]LDĴDOQRŋFL� 1DOHū\� SRGDú� NRG\� ,62� ������� DOID��� NUDMX� SURZDG]HQLD� G]LDĴDOQRŋFL� NDūGHJR� 
RGG]LDĴX�� 
3ROH� WR� QLH� PD� ]DVWRVRZDQLD� �Z� QLQLHMV]\P� IRUPXODU]X��� MHūHOL� Z� &����� 
Z\EUDQR� ÅVLHG]LEČµ��SRQLHZDū�Z� W\P�SU]\SDGNX� NRG� NUDMX� GHILQLXMH� VLČ� MDNR� ÅNUDM�� 
Z� NWyU\P� SRGPLRW� X]\VNDĴ� ]H]ZROHQLHµ� Z\ND]\ZDQH� Z� IRUPXODU]X� 6��������

6������� ²� ']LDĴDOQRŋú� ZJ� NUDMyZ� ²� ORNDOL]DFMD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� SU]HND]\ZDQLD� URF]Q\FK� LQIRUPDFML� Z\ĴøF]QLH� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� XEH]SLHF]HĶ� 
L�]DNĴDG\� UHDVHNXUDFML�� 

1RW\� REMDŋQLDMøFH� GRW\F]øFH� SU]HND]\ZDQLD� LQIRUPDFML� Z�IRUPXODU]X� 6������� QDOHū\� F]\WDú� ĴøF]QLH� ]�QRWDPL� REMDŋQLDä 
MøF\PL� GRW\F]øF\PL� SU]HND]\ZDQLD� LQIRUPDFML� ZH� Z]RUDFK� IRUPXODU]\� 6������� L�6�������� :�W\FK� WU]HFK� Z]RUDFK� 
IRUPXODU]\� SRGPLRW\� SU]HND]XMø� LQIRUPDFMH� QD� WHPDW� FDĴHM� G]LDĴDOQRŋFL� ]�GZyFK� UyūQ\FK� SHUVSHNW\Z�� ORNDOL]DFML� G]LDä� 
ĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�ORNDOL]DFMD� U\]\ND�� )RUPXODU]� 6������� GRW\F]\� ORNDOL]DFML� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
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6WRVRZQH� LQIRUPDFMH� QDOHū\� SU]HND]\ZDú� Z�SRG]LDOH� QD� G]LDĴDOQRŋú� SURZDG]RQø� Z�NUDMX�� Z�NWyU\P� ]QDMGXMø� VLČ� 
VLHG]LE\� NDūGHJR� ]�SRGPLRWyZ� XEH]SLHF]DMøF\FK� �]JRGQLH� ]�Z\ND]HP� ZH� Z]RU]H� IRUPXODU]D� 6��������� RUD]� G]LDĴDOQRŋú� 
SURZDG]RQø� Z�NDūG\P� ]�SR]RVWDĴ\FK� NUDMyZ� QDOHūøF\FK� GR� (2*� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� SU]H]� NDūG\� 
]�SRGPLRWyZ� XEH]SLHF]DMøF\FK�� 

.DūGø� G]LDĴDOQRŋú� SURZDG]RQø� SU]H]� SRGPLRW� XEH]SLHF]DMøF\�� NWyU\� QLH� G]LDĴD� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 
X]QDMH� VLČ� ]D� G]LDĴDOQRŋú� SURZDG]RQø� Z�NUDMX�� Z�NWyU\P� SRGPLRW� XEH]SLHF]DMøF\� PD� VLHG]LEČ�� 

=VXPRZDQLH� GRZROQHJR� ZLHUV]D� Z�&����� GOD� ZV]\VWNLFK� UR]ZDūDQ\FK� NUDMyZ� VXPXMH� VLČ� GR� ZDUWRŋFL� SRGDQHM� 
Z�&����� GOD� WHJR� VDPHJR� ZLHUV]D�� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� ]JĴDV]DMø� VNĴDGNL� SU]\SLVDQH�]DURELRQH� ]JRGQLH� ]�DUW���� SNW� ��� L���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QLH]DOHūQLH� RG� WHJR�� F]\� ]DVWRVRZDQR� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� 
UDFKXQNRZRŋFL�� F]\� PLČG]\QDURGRZH� VWDQGDUG\� VSUDZR]GDZF]RŋFL� ILQDQVRZHM�� 
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3U]H]� SRGPLRW� XEH]SLHF]DMøF\� 

=����� /LQLH� EL]QHVRZH� :VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 
���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\ 
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��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 
��� ²� 8EH]SLHF]HQLD� ]GURZRWQH� 
��� ²� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 
��� ²� 8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
��� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 
��� ²� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

=����� .RG� SRGPLRWX� XEH]SLHF]DMøä 
FHJR� 

.RG� LGHQW\ILNDF\MQ\� SRMHG\QF]HJR� SRGPLRWX� XEH]SLHF]DMøFHJR� Z\ND]DQ\� 
Z� IRUPXODU]X� 6�������� 

&�����5����� G]LDĴDOQRŋú� SURZDG]RQD� 
Z� NUDMX� SURZDG]HQLD� G]LDĴDOä 
QRŋFL� ²� VNĴDGNL� SU]\SLVDQH� 
�EUXWWR�� 

VNĴDGNL� SU]\SLVDQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHF]DMøF\� Z� NUDMX� SURZDä 
G]HQLD� G]LDĴDOQRŋFL�� 
VNĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\ä 
SLVDQ\FK�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� NUDMX� SURZDG]HQLD� G]LDĴDOä 
QRŋFL� ²� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z\SĴDFRQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHä 
F]DMøF\� Z� NUDMX� SURZDG]HQLD� G]LDĴDOQRŋFL�� 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� VWDQX� 
UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� 
Z� W\WXĴX� ]DZDUW\FK� XPyZ� XEH]SLHF]HQLD�� 
.ZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� 
]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG� 
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&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� NUDMX� SURZDG]HQLD� G]LDĴDOä 
QRŋFL� ²� NRV]W\� DNZL]\FML� 

.RV]W\� DNZL]\FML� SRQLHVLRQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHF]DMøF\�Z� NUDMX� 
SURZDG]HQLD� G]LDĴDOQRŋFL�� 
.RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� 
LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� 
]� Z\VWDZLHQLHP� SU]H]� SRGPLRW� WHM� NRQNUHWQLH� XPRZ\�� 3R]\FMD� WD� ]JĴDV]DQD� 
MHVW� ĴøF]QLH� ]� NRV]WDPL� RGQRZLHQLD� SROLV�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� :� VWRVRZQ\FK� SU]\SDGNDFK� NRV]W\� WH� REHMä 
PXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� NUDMX� SURZDG]HQLD� G]LDĴDOä 
QRŋFL� ²� NRV]W\� DNZL]\FML�� 
Z� W\P� SURZL]MH� 

3URZL]MH� SREUDQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHF]DMøF\� Z� NUDMX� SURZDä 
G]HQLD� G]LDĴDOQRŋFL�� 
&]Čŋú� VXP\� NRV]WyZ� DNZL]\FML� �Z\ND]DQ\FK� Z� SR]\FML� 5������ GRW\F]øF\FK� 
NRV]WyZ� SURZL]ML�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� UDPDFK� VZRERG\� ŋZLDGä 
F]HQLD� XVĴXJ� Z� NUDMX� LQQ\P� 
QLū� NUDM� SURZDG]HQLD� G]LDĴDOä 
QRŋFL� ²� VNĴDGNL� SU]\SLVDQH� 
�EUXWWR�� 

6NĴDGNL� SU]\SLVDQH�Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�Z� NUDMX� LQQ\P�QLū�NUDM� 
SURZDG]HQLD� G]LDĴDOQRŋFL� LQG\ZLGXDOQHJR� SRGPLRWX� XEH]SLHF]DMøFHJR�� 
VNĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\ä 
SLVDQ\FK�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� UDPDFK� VZRERG\� ŋZLDGä 
F]HQLD� XVĴXJ� Z� NUDMX� LQQ\P� 
QLū� NUDM� SURZDG]HQLD� G]LDĴDOä 
QRŋFL� ²� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� Z� NUDMX� 
LQQ\P� QLū� NUDM� SURZDG]HQLD� G]LDĴDOQRŋFL� LQG\ZLGXDOQHJR� SRGPLRWX� XEH]SLHF]DMøä 
FHJR�� 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� VWDQX� 
UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� 
Z� W\WXĴX� ]DZDUW\FK� XPyZ� XEH]SLHF]HQLD�� 
.ZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� 
]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� UDPDFK� VZRERG\� ŋZLDGä 
F]HQLD� XVĴXJ� Z� NUDMX� LQQ\P� 
QLū� NUDM� SURZDG]HQLD� G]LDĴDOä 
QRŋFL� ²� NRV]W\� DNZL]\FML� 

.RV]W\� DNZL]\FML� Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� Z� NUDMX� LQQ\P� QLū� NUDM� 
SURZDG]HQLD� G]LDĴDOQRŋFL� LQG\ZLGXDOQHJR� SRGPLRWX� XEH]SLHF]DMøFHJR�� 
.RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� 
LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� 
]� Z\VWDZLHQLHP� SU]H]� SRGPLRW� WHM� NRQNUHWQLH� XPRZ\�� 3R]\FMD� WD� ]JĴDV]DQD� 
MHVW� ĴøF]QLH� ]� NRV]WDPL� RGQRZLHQLD� SROLV�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� :� VWRVRZQ\FK� SU]\SDGNDFK� NRV]W\� WH� REHMä 
PXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML� 
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&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 3URZL]MH� Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� Z� NUDMX� LQQ\P� QLū� NUDM� SURZDä 
Z� UDPDFK� VZRERG\� ŋZLDGä G]HQLD� G]LDĴDOQRŋFL� LQG\ZLGXDOQHJR� SRGPLRWX� XEH]SLHF]DMøFHJR�� 
F]HQLD� XVĴXJ� Z� NUDMX� LQQ\P� &]Čŋú� VXP\� NRV]WyZ� DNZL]\FML� �Z\ND]DQ\FK� Z� SR]\FML� 5������ GRW\F]øF\FK� 
QLū� NUDM� SURZDG]HQLD� G]LDĴDOä NRV]WyZ� SURZL]ML��
QRŋFL� ²� NRV]W\� DNZL]\FML��
Z� W\P� SURZL]MH�

3U]H]� SRGPLRW� XEH]SLHF]DMøF\� L� NUDM� (2*� �PLHMVFH� SURZDG]HQLD� G]LDĴDOQRŋFL� >QD� SRGVWDZLH� PLHMVFD� SURZDG]HQLD� G]LDĴDOQRŋFL� SU]H]� XEH]SLHä
F]\FLHOD@�� 

5����� .UDM� (2*� .RG� ,62� ������� DOID��� NUDMX� (2*�� Z� NWyU\P� SURZDG]RQD� MHVW� G]LDĴDOQRŋú� 
Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� UR]SDWU\ZDQ\P� NUDMX� 
Z� UDPDFK� VZRERG\� ŋZLDGä 
F]HQLD� XVĴXJ� ²� VNĴDGNL� SU]\SLä 
VDQH� �EUXWWR�� 

6NĴDGNL� SU]\SLVDQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHF]DMøF\� Z� UDPDFK� 
VZRERG\� ŋZLDGF]HQLD� XVĴXJ� Z� NUDMX� (2*� Z\ND]DQH� Z� ZLHUV]X� 5������ 
VNĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\ä 
SLVDQ\FK�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� UR]SDWU\ZDQ\P� NUDMX� 
Z� UDPDFK� VZRERG\� ŋZLDGä 
F]HQLD� XVĴXJ� ²� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z\SĴDFRQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHä 
F]DMøF\�Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�Z� NUDMX�(2*�Z\ND]DQH�Z� ZLHUV]X� 
5������ 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� VWDQX� 
UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� 
Z� W\WXĴX� ]DZDUW\FK� XPyZ� XEH]SLHF]HQLD�� 
.ZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� 
]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 
Z� UR]SDWU\ZDQ\P� NUDMX� 
Z� UDPDFK� VZRERG\� ŋZLDGä 
F]HQLD� XVĴXJ� ²� NRV]W\� DNZL]\ä 
FML� 

.RV]W\� DNZL]\FML� SRQLHVLRQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHF]DMøF\� 
Z� UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� Z� NUDMX� (2*� Z\ND]DQH� Z� ZLHUV]X� 
5������ 
.RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� 
LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� 
]� Z\VWDZLHQLHP� SU]H]� SRGPLRW� WHM� NRQNUHWQLH� XPRZ\�� 3R]\FMD� WD� ]JĴDV]DQD� 
MHVW� ĴøF]QLH� ]� NRV]WDPL� RGQRZLHQLD� SROLV�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� :� VWRVRZQ\FK� SU]\SDGNDFK� NRV]W\� WH� REHMä 
PXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML� 
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&�����5����� ']LDĴDOQRŋú� SURZDG]RQD� 3URZL]MH� SREUDQH� SU]H]� LQG\ZLGXDOQ\� SRGPLRW� XEH]SLHF]DMøF\� Z� UDPDFK� 
Z� UR]SDWU\ZDQ\P� NUDMX� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� Z� NUDMX� (2*� Z\ND]DQH� Z� ZLHUV]X� 5������ 
Z� UDPDFK� VZRERG\� ŋZLDGä &]Čŋú� VXP\� NRV]WyZ� DNZL]\FML� �Z\ND]DQ\FK� Z� SR]\FML� 5������ GRW\F]øF\FK� 
F]HQLD� XVĴXJ� ²� NRV]W\� DNZL]\ä NRV]WyZ� SURZL]ML��
FML�� Z� W\P� SURZL]MH� 

6������� ²� G]LDĴDOQRŋú� ZJ� NUDMyZ� ²� ORNDOL]DFMD� U\]\ND�

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� SU]HND]\ZDQLD� URF]Q\FK� LQIRUPDFML� Z\ĴøF]QLH� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� XEH]SLHF]HĶ� 
L�]DNĴDG\� UHDVHNXUDFML�� 

1RW\� REMDŋQLDMøFH� GRW\F]øFH� SU]HND]\ZDQLD� LQIRUPDFML� Z�IRUPXODU]X� 6������� QDOHū\� F]\WDú� ĴøF]QLH� ]�QRWDPL� REMDŋQLDä 
MøF\PL� GRW\F]øF\PL� SU]HND]\ZDQLD� LQIRUPDFML� ZH� Z]RUDFK� IRUPXODU]\� 6������� L�6�������� :�W\FK� WU]HFK� Z]RUDFK� 
IRUPXODU]\� SRGPLRW\� SU]HND]XMø� LQIRUPDFMH� QD� WHPDW� FDĴHM� G]LDĴDOQRŋFL� ]�GZyFK� UyūQ\FK� SHUVSHNW\Z�� ORNDOL]DFML� G]LDä� 
ĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�ORNDOL]DFMD� U\]\ND�� )RUPXODU]� 6������� GRW\F]\� ORNDOL]DFML� U\]\ND�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� L�Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� ÅNUDM� XPLHMVFRZLHQLD� 
U\]\NDµ� R]QDF]D�� 

D�� NUDM�� Z�NWyU\P� ]QDMGXMH� VLČ� QLHUXFKRPRŋú��Z�SU]\SDGNX� JG\� XEH]SLHF]HQLH� GRW\F]\� DOER� EXG\QNyZ�� DOER� EXG\QNyZ� 
ZUD]� ]�LFK� Z\SRVDūHQLHP�� R�LOH� Z\SRVDūHQLH� EXG\QNyZ� REMČWH� MHVW� Wø� VDPø� SROLVø� XEH]SLHF]HQLRZ�ø�� 

E�� NUDM� ]DUHMHVWURZDQLD�� Z�SU]\SDGNX� JG\� XEH]SLHF]HQLH� GRW\F]\� SRMD]GyZ� GRZROQHJR� URG]DMX�� 

F�� NUDM�� Z�NWyU\P� XEH]SLHF]DMøF\� ]DZDUĴ� XPRZČ� XEH]SLHF]HQLD� Z�RGQLHVLHQLX� GR� XPyZ� QD� RNUHV� GR� F]WHUHFK� PLHVLČF\�� 
REHMPXMøF\FK� U\]\ND� ]ZLø]DQH� ]�SRGUyūø� OXE� XUORSHP� Z\SRF]\QNRZ\P�� QLH]DOHūQLH� RG� JUXS\�� 

G�� NUDM�� Z�NWyU\P� XPLHMVFRZLRQ\� MHVW� NUHG\W�QDOHūQRŋú�� Z�SU]\SDGNX� JG\� XEH]SLHF]HQLH� GRW\F]\� NUHG\WX�QDOHūQRŋFL�� 

H�� ZH�ZV]\VWNLFK� SU]\SDGNDFK� QLHREMČW\FK� MHGQR]QDF]QLH� OLW��D��� E��� F�� OXE� G�� NUDM�� Z�NWyU\P� ]QDMGXMH� VLČ� MHGQR� ]�SRQLūä 
V]\FK�� 

L�� PLHMVFH� ]Z\NĴHJR� SRE\WX� XEH]SLHF]DMøFHJR�� OXE� 

LL�� Z�SU]\SDGNX� JG\� XEH]SLHF]DMøF\� MHVW� RVREø� SUDZQø�� MHGQRVWND� RUJDQL]DF\MQD� WHJR� XEH]SLHF]DMøFHJR�� NWyUHM� 
GRW\F]\� XPRZD�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� RUD]� Z�SU]\SDGNX� UHDVHNXUDFML� SURSRUFMRQDOQHM� OXE� QLHSURSRUFMRQDOQHM� ÅNUDM� XPLHMVä 
FRZLHQLD� U\]\NDµ� R]QDF]D� NUDM�� Z�NWyU\P� XPLHMVFRZLRQ\� MHVW� FHGHQW�� 

=DNĴDG\� ]JĴDV]DMø� Z�SRG]LDOH� QD� NUDMH� FR� QDMPQLHM� ����� VNĴDGNL� SU]\SLVDQHM� EUXWWR�� &DĴD� G]LDĴDOQRŋú� MHVW� ]JĴDV]DQD��
MHGQDN� ZV]HOND� SR]RVWDĴD� G]LDĴDOQRŋú� SRZ\ūHM� SURJX� ����� PRūH� ]RVWDú� SRJUXSRZDQD� MDNR� ÅSR]RVWDĴH� NUDMHµ�� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� ]JĴDV]DMø� VNĴDGNL� SU]\SLVDQH�]DURELRQH� ]JRGQLH� ]�DUW���� SNW� ��� L���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QLH]DOHūQLH� RG� WHJR�� F]\� ]DVWRVRZDQR� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� 
UDFKXQNRZRŋFL�� F]\� PLČG]\QDURGRZH� VWDQGDUG\� VSUDZR]GDZF]RŋFL� ILQDQVRZHM�� 
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']LDĴDOQRŋú� RJyĴHP� SURZDG]RQD� SU]H]� SRGPLRW� XEH]SLHF]DMøF\� 

=����� /LQLH� EL]QHVRZH� :VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ 
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��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 
���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 
��� ²� 8EH]SLHF]HQLD� ]GURZRWQH� 
��� ²� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 
��� ²� 8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
��� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 
��� ²� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

=����� .RG� SRGPLRWX� XEH]SLHF]DMøä 
FHJR� 

.RG� LGHQW\ILNDF\MQ\� SRMHG\QF]HJR� SRGPLRWX� XEH]SLHF]DMøFHJR� Z\ND]DQ\� 
Z� IRUPXODU]X� 6�������� 

&�����5����� ']LDĴDOQRŋú� RJyĴHP� SURZDä 
G]RQD� SU]H]� ]DNĴDG\� ²� VNĴDGNL� 
SU]\SLVDQH� �EUXWWR�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\ä 
SLVDQ\FK� 
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&�����5����� ']LDĴDOQRŋú� RJyĴHP� SURZDä 
G]RQD� SU]H]� ]DNĴDG\� ²� VNĴDGNL� 
]DURELRQH� �EUXWWR�� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR�� 

&�����5����� ']LDĴDOQRŋú� RJyĴHP� SURZDä 
G]RQD� SU]H]� ]DNĴDG\� ²� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
�EUXWWR�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� VWDQX� 
UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� 
Z� W\WXĴX� ]DZDUW\FK� XPyZ� XEH]SLHF]HQLD�� 
.ZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� 
]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&�����5����� ']LDĴDOQRŋú� RJyĴHP� SURZDä 
G]RQD� SU]H]� ]DNĴDG\� ²� .RV]W\� 
SRQLHVLRQH� �EUXWWR�� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø��

']LDĴDOQRŋú� ZJ� NUDMyZ� ²� ORNDOL]DFMD� U\]\ND� 

5����� .UDM� .RG� ,62� ������� DOID��� NUDMX� XPLHMVFRZLHQLD� U\]\ND� 

&�����5����� 2JyĴHP� ZJ� NUDMX� ²� VNĴDGNL� 
SU]\SLVDQH� �EUXWWR�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� GOD� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� MHVW� ]ORNDä 
OL]RZDQH� Z� NUDMX� Z\ND]DQ\P� Z� ZLHUV]X� 5������ 
6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\ä 
SLVDQ\FK�� 

&�����5����� 2JyĴHP� ZJ� NUDMX� ²� VNĴDGNL� 
]DURELRQH� �EUXWWR�� 

6NĴDGNL� ]DURELRQH� EUXWWR� RG� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� MHVW� ]ORNDä 
OL]RZDQH� Z� NUDMX� Z\ND]DQ\P� Z� ZLHUV]X� 5������ 
-HVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� 
VNĴDGHN� EUXWWR�� 

&�����5����� 2JyĴHP� ZJ� NUDMX� ²� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� �EUXWWR�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� EUXWWR� GOD� G]LDĴDOQRŋFL��Z� SU]\SDGNX� NWyUHM� U\]\NR� 
MHVW� ]ORNDOL]RZDQH� Z� NUDMX� Z\ND]DQ\P� Z� ZLHUV]X� 5������ 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� VWDQX� 
UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� 
Z� W\WXĴX� ]DZDUW\FK� XPyZ� XEH]SLHF]HQLD�� 
.ZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� 
]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&�����5����� 2JyĴHP� ZJ� NUDMX� ²� NRV]W\� 
SRQLHVLRQH� �EUXWWR�� 

.RV]W\� SRQLHVLRQH� EUXWWR� GOD� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� MHVW� ]ORNDä 
OL]RZDQH� Z� NUDMX� Z\ND]DQ\P� Z� ZLHUV]X� 5������ 
:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø� 
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6������� ²� 6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� OLQLL� EL]QHVRZ\FK�

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\�SRGDú�]�XZ]JOČGQLHQLHP� ]DVDG� UDFKXQNRZRŋFL�� WM��:�QLQLHMV]\P� IRUPXODU]X� 
LQIRUPDFMH� QDOHū\� SRGDú� ]�XZ]JOČGQLHQLHP� ]DVDG� UDFKXQNRZRŋFL�� WM�� ]JRGQLH� ]�NUDMRZ\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� 
]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� NUDMRZH� ]DVDG\� UDFKXQNRZRŋFL�� DOH� ]�Z\NRU]\VWDQLHP� OLQLL� 
EL]QHVRZ\FK� RNUHŋORQ\FK� Z�:\SĴDFDOQRŋú�,,�� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� =DNĴDG\� VWRVXMø� WH� VDPH� ]DVDG\� XMPRZDQLD� L�Z\FHQ\�� MDNLH� VWRVXMø� Z�SU]\SDGNX� RSXEOLNRZDQ\FK� VSUDZR]GDĶ� 
ILQDQVRZ\FK�� QLH� MHVW� Z\PDJDQ\� QRZ\� VSRVyE� XMČFLD� DQL� SRQRZQD� Z\FHQD�� R�LOH� Z�QRWDFK� REMDŋQLDMøF\FK� QLH� RNUHŋORQR� 
LQDF]HM�� ,QIRUPDFMH� Z�IRUPXODU]X� SRGDMH� VLČ� ]D� RNUHV� RG� SRF]øWNX� URNX� GR� GQLD� VSUDZR]GDZF]HJR�� ]�Z\MøWNLHP� LQQHM� 
NODV\ILNDFML� XPyZ� LQZHVW\F\MQ\FK� L�XPyZ�XEH]SLHF]HQLD� OXE� LQQ\FK�Z\PRJyZ� GRW\F]øF\FK� VSUDZR]GDZF]R�ŋFL��R�LOH�PD� 
WR� ]DVWRVRZDQLH� Z�GDQ\P� VSUDZR]GDQLX� ILQDQVRZ\P�� 1LQLHMV]\� IRUPXODU]� REHMPXMH� ZV]\VWNLH� URG]DMH� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� HZHQWXDOQHM� LQQHM� NODV\ILNDFML� XPyZ� XEH]SLHF]HQLD� L�XPyZ� LQZHVW\F\MQ\FK� Z�VSUDä 
ZR]GDQLX� ILQDQVRZ\P�� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� ]JĴDV]DMø� VNĴDGNL� SU]\SLVDQH�]DURELRQH� ]JRGQLH� ]�DUW���� SNW� ��� L���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QLH]DOHūQLH� RG� WHJR�� F]\� ]DVWRVRZDQR� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� 
UDFKXQNRZRŋFL�� F]\� PLČG]\QDURGRZH� VWDQGDUG\� VSUDZR]GDZF]RŋFL� ILQDQVRZHM�� 

:�SU]\SDGNX� VSUDZR]GDĶ� NZDUWDOQ\FK� NRV]W\� DGPLQLVWUDF\MQH�� NRV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM�� NRV]W\� DNZL]\FML�� NRV]W\� 
OLNZLGDFML� V]NyG� RUD]� NRV]W\� RJyOQH� SU]HGVWDZLD� VLČ� Z�IRUPLH� ]DJUHJRZDQHM�� 
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=RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� 
QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLä 
NDMøFH� ]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]ä 
GDZF]HJR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� 
VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 
5HDVHNXUDFMD� F]\QQD� SURSRUä 
FMRQDOQD� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� 
]� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� QLH]DOHūQLH�RG� WHJR�� F]\�NZRW\� WH�RGQRV]ø� 
VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� QLHSURä 

SRUFMRQDOQD� 
QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLä 
NDMøFH� ]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� 
WH� RGQRV]ø� VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\ä 
SLVDQ\FK�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� VFHGRZDQH� QD� ]DNĴDGyZ� UHDVHNXUDFML� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� 

XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� 
Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX�EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� .ZRWČ�SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� ]DURELRQ\FK� 
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&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 
UHDVHNXUDFMD� F]\QQD� SURSRUä 
FMRQDOQD� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� ]DURELRQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 
5HDVHNXUDFMD� F]\QQD� QLHSURä 
SRUFMRQDOQD� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� ]DURELRQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 8G]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� 

6XPD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� EUXWWR� SRPQLHMä 
V]RQD� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� ]PLDQLH� VWDQX� UH]HUZ\� VNĴDGHN�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� ]DURELRQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 1HWWR� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� 
F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� EUXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOä 

QRŋú� XEH]SLHF]HQLRZD� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZä 
F]\P� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� 
]JRGQLH� ]� 066)�� ]ZLø]DQ\P� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� 
]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� EUXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZä 
F]\P� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� 
]JRGQLH� ]� 066)�� GRW\F]øF\P� XPyZ� XEH]SLHF]HQLD� Z\QLNDMøF\FK� ]� UHDVHNXUDFML� 
F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� 
RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� EUXWWR� ²UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZä 
F]\P� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� 
]JRGQLH� ]� 066)�� GRW\F]øF\P� XPyZ� XEH]SLHF]HQLD� Z\QLNDMøF\FK� ]� UHDVHNXUDFML� 
F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR�� 3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� 
RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� ²� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� MHVW� WR� XG]LDĴ� ]DNĴDGX� UHDVHä 

NXUDFML� Z� VXPLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� Z� ]PLDQLH� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZä 
F]\P� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� 
]JRGQLH� ]� 066)��� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG� 
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&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� ²� 1HWWR� Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZä 
F]\P� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� 
]JRGQLH� ]� 066)�� GRW\F]øF\P� VXP\� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQHM� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 3R]\FMD� QLH� 
REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� 
V]NyG�� 

&����� GR� 
&�����5����� 

.RV]W\� SRQLHVLRQH� :V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOä 

QRŋú� XEH]SLHF]HQLRZD� 
F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 
G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� %UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 
G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 
G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR� 
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&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 

G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� 1HWWR� F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 

G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.RV]W\� DGPLQLVWUDF\MQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� %UXWWR� ²� %H]SRŋUHGQLD� G]LDä� 

ĴDOQRŋú� XEH]SLHF]HQLRZD� 
SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 
G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� %UXWWR� ²� UHDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 
G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR� 
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&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� %UXWWR� ²� UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 
G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 

G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� 1HWWR� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 

G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� NRV]WyZ� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR�� 
.RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXä 
UDFML�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOä 

QRŋú� XEH]SLHF]HQLRZD� 
]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 
RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG� 
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&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 
RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 
RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� ]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 

RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� 1HWWR� ]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 

RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.RV]W\� OLNZLGDFML� V]NyG� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� GR� .RV]W\� DNZL]\FML� ²� %UXWWR� ²� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� 
]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 
SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� 
NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� 
]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 
SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� 
NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� 
]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� DNZL]\FML� ²� %UXWWR� ²� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� UHDVHNXUDFMD� F]\QQD� QLHSURä 

SRUFMRQDOQD� 
]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 
SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� 
NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� 
]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 

&����� GR� .RV]W\� DNZL]\FML� ²� 8G]LDĴ� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� ]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 

SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� 
NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� 
]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DNZL]\FML� ²� 1HWWR� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� ]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 

SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� 
.RV]W\� WH� VWDQRZLø�NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\��NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� 
GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� 
NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� 
]DNĴDGyZ� UHDVHNXUDFML�� 
.RV]W\� DNZL]\FML� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� 
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&����� GR� .RV]W\� RJyOQH� ²� %UXWWR� ²� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� 
VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 
HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 
HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� RJyOQH� ²� %UXWWR� ²� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
&�����5����� UHDVHNXUDFMD� F]\QQD� QLHSURä 

SRUFMRQDOQD� 
VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 
HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� RJyOQH� ²� 8G]LDĴ� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 

HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� RJyOQH� ²� 1HWWR� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
&�����5����� VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 

HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD�� 
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.RV]W\� RJyOQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&�����5����²� 
5����� 

2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK�� 

&�����5����� %LODQV� ²� SR]RVWDĴH� NRV]W\�GRä 
FKRG\� WHFKQLF]QH� 

.RV]W\�GRFKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]HJyOQLRQ\FK� 
NRV]WDFK�GRFKRGDFK� L� SRPQLHMV]RQH� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 3R]RVWDĴ\FK� 
NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QLH� G]LHOL� VLČ� ZJ� OLQLL� EL]QHVRZ\FK�� 
1LH� REHMPXMø� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
L� NRV]WyZ�GRFKRGyZ� QLHWHFKQLF]Q\FK� WDNLFK� MDN�SRGDWNL�� NRV]W\� ]� W\WXĴX�RGVHWHN�� 
VWUDW\� QD� VSU]HGDū\� LWS�� 
.ZRW\� NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QHWWR� QLH� Z\ND]XMH� VLČ� MDNR� XMHPQHM�� 
MHūHOL� NZRWD� GRFKRGyZ� WHFKQLF]Q\FK� MHVW� ZLČNV]D� QLū� NZRWD� NRV]WyZ� WHFKQLF]ä 
Q\FK�� 

&�����5����� .RV]W\� WHFKQLF]QH� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK��

=RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� QD� ū\FLH� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLä 
NDMøFH� ]� G]LDĴDOQRŋFL� EUXWWR�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� 
Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 
3R]\FMD� REHMPXMH� ]DUyZQR� EH]SRŋUHGQLø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø�� MDN� L� G]LDä� 
ĴDOQRŋú� UHDVHNXUDF\MQø�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
VFHGRZDQH�QD�]DNĴDGyZ�UHDVHNXUDFML� QDOHūQH�Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� 
XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� 
Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø� L� UHDVHNXUDFMD� 
F]\QQø�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� 
]DURELRQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 8G]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� 

8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� 
R� ]PLDQČ� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� ]DPLDQLH� VWDQX� UH]HUZ\� VNĴDGHN�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� ]DURä 
ELRQ\FK� 
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&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 1HWWR� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� 
F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� ²� %UXWWR� Z� G\UHNW\ZLH� �������(:*�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� 

RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDä 
FRQH�RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�Z� RNUHVLH� VSUDZR]GDZF]\P� �]JRGQLH� ]� NUDMRä 
Z\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� ]ZLø]Dä 
Q\FK� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL�XEH]ä 
SLHF]HQLRZHM� L� G]LDĴDOQRŋFL� UHDVHNXUDF\MQHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� ²� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� G\UHNW\ZLH� �������(:*�� MHVW� WR� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� VXPLH� RGV]NRä 

GRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDFRQ\FK� RUD]�Z� ]PLDQLH� VWDQX� UH]HUZ\� QD�QLHZ\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� ²� 1HWWR� Z� G\UHNW\ZLH� �������(:*�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� 

RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDä 
FRQH�RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�Z� RNUHVLH� VSUDZR]GDZF]\P� �]JRGQLH� ]� NUDMRä 
Z\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� GRW\ä 
F]øF\P� VXP\� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 
SRPQLHMV]RQHM� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� 
&�����5����� 

.RV]W\� SRQLHVLRQH� :V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� %UXWWR� F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 

G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM� EUXWWR� 
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&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 

G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� ]DNĴDG� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
&�����5����� 1HWWR� F]HJR�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øä 

G]DQLHP� SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDä 
F\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø� XPRZø� XEH]SLHä 
F]HQLD� �QS�� NRV]W\� XWU]\PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� 
NRV]W\� SU]HV\ĴDQLD� UHJXODUQ\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� 
]PLDQ� SROLV� �QS�� ]PLDQ� Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� 
GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� 
NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRä 
ZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� NRV]WyZ� DGPLQLVWUDF\MQ\FK� QHWWR�� 
.RV]W\� DGPLQLVWUDF\MQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� %UXWWR� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 

G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM� EUXWWR� 
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&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 

G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� ²� 1HWWR� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� 

G]LDĴDOQRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWä 
IHOD� LQZHVW\FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDä 
JURG]HQLD� GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� 
GRW\F]øFø� LQZHVW\FML� �WM�� NXSQHP� L� VSU]HGDūø� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZFKRG]øä 
F\FK� Z� VNĴDG� SRUWIHOD��� D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� 
XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� NRV]WyZ� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR�� 
.RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXä 
UDFML�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� %UXWWR� ]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 

RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� ]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 

RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML� 
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&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOLä 
&�����5����� 1HWWR� ]DFMø� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� 

RUD]� ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� 
]� W\FK� NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� 
RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDä� 
ĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� 
SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� RGV]NRGRZDĶ��� 
.RV]W\� OLNZLGDFML� V]NyG� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� DNZL]\FML� ²� %UXWWR� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� 
&�����5����� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� 

]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� WH� VWDQRZLø� NRV]W\� 
SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� XPRZ\� 
XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM� EUXWWR�� 

&����� GR� .RV]W\� DNZL]\FML� ²� 8G]LDĴ� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� 

]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� WH� VWDQRZLø� NRV]W\� 
SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� XPRZ\� 
XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DNZL]\FML� ²� 1HWWR� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� 
&�����5����� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� 

]� Z\VWDZLHQLHP� SU]H]� ]DNĴDG� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� WH� VWDQRZLø� NRV]W\� 
SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� XPRZ\� 
XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.RV]W\� DNZL]\FML� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� .RV]W\� RJyOQH� ²� EUXWWR� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
&�����5����� VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 

HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM� EUXWWR� 
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&����� GR� 
&�����5����� 

.RV]W\� RJyOQH� ²� 8G]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� 

.RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 
HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� 
&�����5����� 

.RV]W\� RJyOQH� ²� 1HWWR� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� 
VSUDZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� 
HOHNWU\F]QHM�� F]\QV]� QDMPX�� NRV]W\� ,7�� .RV]W\� RJyOQH� REHMPXMø� UyZQLHū� NRV]W\� 
]ZLø]DQH� ]� UR]ZRMHP� QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� 
UHNODPø� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]ä 
Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� 
LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURJUDPRZDQLD��� 
.RV]W\� RJyOQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&�����5����²� 
5����� 

2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� %LODQV� ²� SR]RVWDĴH� NRV]W\�GRä 
FKRG\� WHFKQLF]QH� 

.RV]W\�GRFKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]HJyOQLRQ\FK� 
NRV]WDFK�GRFKRGDFK� L� SRPQLHMV]RQH� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 3R]RVWDĴ\FK� 
NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QLH� G]LHOL� VLČ� ZJ� OLQLL� EL]QHVRZ\FK�� 
1LH� REHMPXMø� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
L� NRV]WyZ�GRFKRGyZ� QLHWHFKQLF]Q\FK� WDNLFK� MDN�SRGDWNL�� NRV]W\� ]� W\WXĴX�RGVHWHN�� 
VWUDW\� QD� VSU]HGDū\� LWS�� 
.ZRW\� NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QHWWR� QLH� Z\ND]XMH� VLČ� MDNR� XMHPQHM�� 
MHūHOL� NZRWD� GRFKRGyZ� WHFKQLF]Q\FK� MHVW� ZLČNV]D� QLū� NZRWD� NRV]WyZ� WHFKQLF]ä 
Q\FK�� 

&�����5����� .RV]W\� RJyĴHP� .ZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK�� 

&����� GR� 
&�����5����� 

&DĴNRZLWD� NZRWD� Z\NXSyZ� .ZRWD� WD� SU]HGVWDZLD� FDĴNRZLWø� NZRWČ� Z\NXSyZ�� NWyUH� PLDĴ\� PLHMVFH� Z� WUDNFLH� 
URNX�� 
.ZRWČ� WČ� QDOHū\� UyZQLHū� Z\ND]Dú� Z� UDPDFK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� �SR]\FMD� 
5�������

6������� ²� :\ND]� DNW\ZyZ�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGX� &,&� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� 
X]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\�� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� &,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

1LQLHMV]\� IRUPXODU]� RG]ZLHUFLHGOD� Z\ND]� ZV]\VWNLFK� DNW\ZyZ� XZ]JOČGQLRQ\FK� Z�ELODQVLH� L�GDMøF\FK� VLČ� ]DNODV\ILNRZDú� 
GR�NDWHJRULL� DNW\ZyZ� RG���GR���ZJ�]DĴøF]QLND� ,9�²�.DWHJRULH� DNW\ZyZ� GR�QLQLHMV]HJR� UR]SRU]øG]HQLD��:�V]F]HJyOQRŋFL� 
Z�SU]\SDGNX� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� WUDQVDNFML� ZDUXQNRZHJR� ]DNXSX� �UHSR�� Z�QLQLHMV]\P� IRUPXODU]X� 
QDOHū\� SU]HGVWDZLú� ED]RZH� SDSLHU\� ZDUWRŋFLRZH�� NWyUH� Vø� Z\ND]DQH� Z�ELODQVLH� 
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1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� SRV]F]HJyOQ\FK� SR]\FML� DNW\ZyZ� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� ]DNĴDG� �WM�� QLH� SR� 
GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR��� NWyUH� PRūQD� ]DNODV\ILNRZDú� MDNR� DNW\ZD� NDWHJRULL� RG� �� GR� �� 
�Z�SU]\SDGNX� SURGXNWyZ�� Z�NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z�RSDUFLX� R�RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L�SURGXNWyZ� ]ZLø]DQ\FK� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� ]DU]øG]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML�� SU]HGVWDZLDQH� DNW\ZD� REHMPXMø� Z\ĴøF]QLH� DNW\ZD� ZFKRG]øFH� Z�]DNUHV� NDWHJRULL� �� GR� ��� QS�� QLH� 
QDOHū\� SUH]HQWRZDú� QDOHūQRŋFL� OXE� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�W\PL� SURGXNWDPL��� ]�QDVWČSXMøF\PL� Z\MøWNDPL�� 

D�� ŋURGNL� SLHQLČūQH� SUH]HQWXMH� VLČ� Z�RGUČEQ\FK� ZLHUV]DFK� GOD� NDūGHM� ZDOXW\�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ 
&������ &����� L�&������ 

E�� GHSR]\W\� ]E\ZDOQH� �HNZLZDOHQW\� ŋURGNyZ� SLHQLČūQ\FK�� L�SR]RVWDĴH� GHSR]\W\� ]�WHUPLQHP� ]DSDGDOQRŋFL� SRQLūHM� 
MHGQHJR� URNX� SUH]HQWXMH� VLČ� Z�RGUČEQ\FK� ZLHUV]DFK� GOD� NDūGHM� SDU\� EDQN� L�ZDOXWD�� GOD� NDūGHM� NRPELQDFML� SR]\FML� 
&������ &������ &������ &����� L�&������ 

F�� SRū\F]NL� L�SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK�� Z�W\P� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� SUH]HQWXMH� 
VLČ� Z�GZyFK� ZLHUV]DFK�� MHGHQ� ZLHUV]� Z�RGQLHVLHQLX� GR� SRū\F]HN� GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR�� ]DU]øG]Dä 
MøFHJR� L�QDG]RUF]HJR�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ &������ &������ &����� L�&������ RUD]� GUXJL� ZLHUV]� 
Z�RGQLHVLHQLX� GR� SRū\F]HN� GOD� LQQ\FK� RVyE� IL]\F]Q\FK�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ &������ &������ 
&����� L�&������ 

G�� GHSR]\W\� X�FHGHQWyZ� SUH]HQWXMH� VLČ� Z�MHGQ\P� ZLHUV]X�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ &������ &����� 
L�&������ 

H�� U]HF]RZH� DNW\ZD� WUZDĴH� GR�Xū\WNX�ZĴDVQHJR� ]DNĴDGX�SUH]HQWXMH� VLČ�Z�MHGQ\P�ZLHUV]X�� GOD� NDūGHM� NRPELQDFML� SR]\FML� 
&������ &������ &����� L�&������ 

=JĴDV]D� VLČ� ZV]\VWNLH� SR]\FMH�� R�LOH� Z�QRWDFK� REMDŋQLDMøF\FK� QLH� RNUHŋORQR� LQDF]HM�� 3R]\FMH� &������ &������ &������ 
&������ &������ &������ &������ &������ &������ &������ &������ &����� L�&����� QLH� PDMø� ]DVWRVRZDQLD� GR� &,&� ��� ²� 
3R]RVWDĴH� ORNDW\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� GZLH� WDEHOH�� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� RUD]� Å,QIRUPDFMH� GRW\F]øFH� DNW\ä 
ZyZµ�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� NDūG\� VNĴDGQLN� DNW\ZyZ� QDOHū\� SU]HGVWDZLú� Z�WDNLHM� OLF]ELH� 
ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z�FHOX� ZĴDŋFLZHJR� Z\SHĴQLHQLD� ZV]\VWNLFK� ]PLHQQ\FK� QLHSLHQLČūQ\FK�� ]�Z\MøWNLHP� SR]\FML�
Å,ORŋúµ�� Z\PDJDQ\FK� Z�WHM� WDEHOL�� -HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ� MHGQHM� ]PLHQQHM� PRūQD� SU]\SLVDú� 
GZLH� ZDUWRŋFL�� VNĴDGQLN� WHQ� QDOHū\� SU]HGVWDZLú� Z�ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� DNW\ZyZµ� NDūG\� VNĴDGQLN� DNW\ZyZ� QDOHū\� SU]HGVWDZLú� RGUČEQLH�� Z�MHGQ\P� ZLHUV]X� GOD� 
NDūGHJR� VNĴDGQLND� DNW\ZyZ�� Z\SHĴQLDMøF� ZV]\VWNLH� PDMøFH� ]DVWRVRZDQLH� ]PLHQQH� Z\PDJDQH� Z�WHM� WDEHOL�� 

,QIRUPDFMH� GRW\F]øFH� UDWLQJX� ]HZQČWU]QHJR� �&������ RUD]� Z\]QDF]RQHM� ]HZQČWU]QHM� LQVW\WXFML� RFHQ\� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� �&������ PRJø� E\ú� RJUDQLF]RQH� �QLHZ\ND]DQH�� Z�QDVWČSXMøF\FK� RNROLF]QRŋFLDFK�� 

D�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� QD� SRGVWDZLH� DUW����� XVW���� L��� G\UHNW\Z\� ���������:(�� OXE� 

E�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� Z�SU]\SDGNDFK�� Z�NWyU\FK� ]DNĴDG� XEH]SLHF]HĶ� L�]DNĴDG� UHDVHNXUDFML� 
SRVLDGDMø� XPRZ\� RXWVRXUFLQJX� Z�REV]DU]H� LQZHVW\FML�� NWyUH� SRZRGXMø�� ūH� WH� NRQNUHWQH� LQIRUPDFMH� QLH� Vø� 
EH]SRŋUHGQLR� GRVWČSQH� GOD� ]DNĴDGX�� 
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,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FML� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
DNW\ZyZ� ³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 

³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ� 
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&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ä 
ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXä 
V]DPL� XG]LDĴRZFyZ�� LQQ\PL� IXQGXV]DPL� ZHZQČWU]Q\PL�� DNW\ZDPL� RJyĴHP� �EH]� 
SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGUČEQLRQ\PL�� 
$NW\ZD� ED]RZH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� 
SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� D� DNW\ZD� ED]RZH� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �SU]H]� 
]DVWRVRZDQLH� QDMEDUG]LHM� SUHF\]\MQHJR� PRūOLZHJR� SRG]LDĴX��� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� QD� ū\FLH� 
�� ²� )XQGXV]H� Z\RGUČEQLRQH� 
�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 
�� ²� )XQGXV]H� XG]LDĴRZFyZ� 
�� ²� 2JyĴHP� 
3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� 
]� Z\MøWNLHP� ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� 
MHūHOL� ]DNĴDG� VWRVXMH� JR� ZHZQČWU]QLH�� -HūHOL� ]DNĴDG� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\�
Z\EUDú� ÅRJyĴHPµ� 
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&����� 1XPHU� IXQGXV]X� 0D� ]DVWRVRZDQLH� GR� DNW\ZyZ� SRVLDGDQ\FK� Z� UDPDFK� IXQGXV]\� Z\RGUČEQLRQ\FK� 
OXE� LQQ\FK� IXQGXV]\� ZHZQČWU]Q\FK� ]GHILQLRZDQ\FK� QD� SR]LRPLH� NUDMRZ\P�� 
Z� V]F]HJyOQRŋFL� Z� RGQLHVLHQLX� GR� IXQGXV]\� �SRUWIHOL� DNW\ZyZ�� SU]H]QDF]RQ\FK� 
QD� SRNU\FLH� XEH]SLHF]HĶ� QD� ū\FLH�� 
1XPHU� OXE� NRG�� NWyU\� MHVW� QDGDQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\�QLHSRZWDU]DOQHPX� 
QXPHURZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL�� 7HQ� QXPHU� OXE� NRG� 
PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ä 
ILNRZDQLD� W\FK� VDP\FK� IXQGXV]\� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\� �QS�� Z� 6�������� 
6��������� 1LH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� IXQGXV]X�� 
1XPHU� IXQGXV]X� QLH� MHVW� RERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� 
LQDF]HM�� 

&����� 1XPHU� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

1XPHU� OXE� NRG�� NWyU\� MHVW� SU]\G]LHODQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\� QLHSRZWDä 
U]DOQHPX� QXPHURZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� SRUWIHORZL� REMČWHPX� 
NRUHNWø� GRSDVRZXMøFø� ]JRGQLH� ]� Z\PRJLHP� Z� DUW�� ��E� XVW�� �� OLW�� D�� G\UHNW\Z\� 
���������:(�� 7HQ� QXPHU� OXE� NRG� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� 
PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ILNRZDQLD� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 1LH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� 
Z� RGQLHVLHQLX� GR� LQQHJR� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 

&����� $NW\ZD� SRVLDGDQH� 
Z� XPRZDFK� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
L� XPRZDFK�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH� 

1DOHū\� ZVND]Dú� DNW\ZD� SRVLDGDQH� Z� UDPDFK� XPyZ� ]ZLø]DQ\FK� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPyZ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 
��²�XPRZ\�QLH]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 

&����� $NW\ZD� VWDQRZLøFH� ]DEH]SLHä 
F]HQLH� 

1DOHū\� ZVND]Dú� DNW\ZD� Z\ND]\ZDQH� Z� ELODQVLH� ]DNĴDGX� L� VWDQRZLøFH� ]DEH]SLHä 
F]HQLH�� :� SU]\SDGNX� DNW\ZyZ� ]DVWDZLRQ\FK� F]ČŋFLRZR� QDOHū\� ]DSUH]HQWRZDú� 
ZDUWRŋFL� Z� GZyFK� ZLHUV]DFK� GOD� NDūGHJR� VNĴDGQLND� DNW\ZyZ� ²� MHGHQ� GOD� 
NZRW\� ]DVWDZLRQHM� L� GUXJL� GOD� F]ČŋFL� SR]RVWDĴHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM� Z� RGQLHVLHQLX� GR� VNĴDGQLND� DNW\ZyZ�� 
�� ²� $NW\ZD� Z� ELODQVLH� ]DVWDZLRQH� MDNR� ]DEH]SLHF]HQLH� 
�� ²� =DEH]SLHF]HQLH� GRW\F]øFH� UHDVHNXUDFML� F]\QQHM� 
�� ²� =DEH]SLHF]HQLH� SRū\F]RQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
�� ²� 8PRZ\� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �UHSR�� 
�� ²� %UDN� ]DEH]SLHF]HQLD� 

&����� .UDM� VLHG]LE\� GHSR]\WDULXV]D� .RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� DNW\ZD� ]DNĴDGX� Vø� SU]HFKRZ\ZDQH� 
Z� GHSR]\FLH�� 1D� SRWU]HE\� ZVND]DQLD� GHSR]\WDULXV]\� PLČG]\QDURGRZ\FK�� WDNLFK� 
MDN� (XURFOHDU�� NUDMHP� VLHG]LE\� GHSR]\WDULXV]D� MHVW� NUDM�� Z� NWyU\P� RNUHŋORQR� 
ZDUXQNL� XPRZQH� XVĴXJL� GHSR]\WX�� 
:� SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� SU]HFKRZ\ZDQ\� 
Z� GHSR]\FLH� Z� ZLČFHM� QLū� MHGQ\P� NUDMX�� NDūG\� VNĴDGQLN� DNW\ZyZ� SUH]HQWXMH� 
VLČ� RGUČEQLH� Z� WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z� FHOX� ZĴDŋFLZHJR� 
ZVND]DQLD� ZV]\VWNLFK� NUDMyZ� VLHG]LE\� GHSR]\WDULXV]D�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ³� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH�� &,&� ���� &,&� ��� RUD]� &,&� ��� ³� 5]HF]RZH� DNW\ZD� 
WUZDĴH�� 
:� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 5]HF]RZH� DNW\ZD� 
WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� NUDM� VLHG]LE\� GHSR]\WDULXV]D� RGSRZLDGD� NUDMRZL� 
HPLWHQWD�� NWyU\� MHVW� RNUHŋODQ\� QD� SRGVWDZLH� DGUHVX� QLHUXFKRPRŋFL� 
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&����� 'HSR]\WDULXV]� 1D]ZD� LQVW\WXFML� ILQDQVRZHM�� NWyUD� MHVW� GHSR]\WDULXV]HP�� 
:� SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� SU]HFKRZ\ZDQ\� 
Z� GHSR]\FLH� X� ZLČFHM� QLū� MHGQHJR� GHSR]\WDULXV]D�� NDūG\� VNĴDGQLN� DNW\ZyZ� 
SUH]HQWXMH� VLČ� RGUČEQLH� Z� WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z� FHOX� 
ZĴDŋFLZHJR� ZVND]DQLD� ZV]\VWNLFK� GHSR]\WDULXV]\�� 
:� SU]\SDGNX� DNW\ZyZ� SU]HFKRZ\ZDQ\FK� ZHZQČWU]QLH� ]DNĴDG� XEH]SLHF]HĶ� MHVW� 
]JĴDV]DQ\� MDNR� GHSR]\WDULXV]�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH�� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHJRULL� �� ²� 1LHUXä 
FKRPRŋFL�� D� WDNūH� GR� ZV]HONLFK� SR]RVWDĴ\FK� DNW\ZyZ�� NWyUH� ]H� Z]JOČGX� QD� VZyM� 
FKDUDNWHU� QLH� Vø� SU]HFKRZ\ZDQH� Z� GHSR]\FLH�� 
:� RGQLHVLHQLX� GR� DNW\ZyZ�� Z� SU]\SDGNX� NWyU\FK� QLH� LVWQLHMH� GHSR]\WDULXV]�� OXE�
JG\� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� ]JĴRVLú� ÅEUDN� GHSR]\WDULXV]D�µ�� 

&����� .RG� GHSR]\WDULXV]D� :VND]DQLH� NRGX� GHSR]\WDULXV]D�� SU]\� Z\NRU]\VWDQLX� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

&����� 5RG]DM� NRGX� GHSR]\WDULXV]D� :VND]DQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� GHSR]\WDULXV]Dµ�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� EUDN� 

&����� ,ORŋú� /LF]ED� DNW\ZyZ�� Z� RGQLHVLHQLX� GR� VWRVRZQ\FK� DNW\ZyZ�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å:DUWRŋú� QRPLQDOQDµ� 
�&������µ�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� ��� RUD]� &,&� �� ²� 1LHUXä 
FKRPRŋFL�� 

&����� :DUWRŋú� QRPLQDOQD� .ZRWD� QDOHūQD� Z\FHQLDQD� Z� ZDUWRŋFL� QRPLQDOQHM�� GOD� ZV]\VWNLFK� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� SR]\FMD� WD� PD� ]QDF]HQLH�� RUD]� Z� NZRFLH� QRPLQDOQHM� GOD� 
&,&� ���� ���� ���� ���� ��� L� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH� 3R]\FMD� WD� QLH�PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� ��� RUD]� &,&� ��
²� 1LHUXFKRPRŋFL�� 3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å,ORŋúµ� 
�&������� 

&����� 'ĴXJRWHUPLQRZH� LQZHVW\FMH� 
NDSLWDĴRZH� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� $NFMH� L� �� ²� -HGQRVWNL� 
XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD�� 
1DOHū\�ZVND]Dú�� F]\� DNFMH� OXE� MHGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� 
Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� Vø� ]DNODV\ILNRZDQH� QD� SRGVWDZLH� 
SU]HSLVyZ� DUW�� ���D� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 7DN� 
�� ²� 1LH� 
�� ²� 1LH� GRW\F]\ 
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&����� 0HWRGD� Z\FHQ\� 1DOHū\� ZVND]Dú�PHWRGČ� Z\FHQ\� VWRVRZDQø� SU]\� Z\FHQLH� DNW\ZyZ�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� W\FK� VDP\FK� DNW\ZyZ� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� SRGREQ\FK� DNW\ZyZ� 
�� ²� $OWHUQDW\ZQH� PHWRG\� Z\FHQ\� 
�� ²� 6NRU\JRZDQD� PHWRGD� SUDZ� ZĴDVQRŋFL� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRä 
Z\FK�� 
�� ²� 0HWRGD� SUDZ� ZĴDVQRŋFL� ZJ� 066)� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRZ\FK�� 
�� ²�:\FHQD� U\QNRZD� ]JRGQLH� ]� DUW�� �� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 

&����� :DUWRŋú� QDE\FLD� ĳøF]QD� ZDUWRŋú� QDE\FLD� SRVLDGDQ\FK� DNW\ZyZ�� ÅFHQD� F]\VWDµ� EH]� QDOLF]RQ\FK� 
RGVHWHN�� 1LH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� 
L� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� 

&����� :DUWRŋú� ELODQVRZD� ZJ� 
:\SĴDFDOQRŋú�,,� 

:DUWRŋú� REOLF]RQD� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� FR� 
RGSRZLDGD�� 
³� SU]HPQRūHQLX� Å:DUWRŋFL� QRPLQDOQHMµ� �QDOHūQD� NZRWD� JĴyZQD� Z\FHQLDQD�

Z� ZDUWRŋFL� QRPLQDOQHM� OXE� Z� NZRFLH� QRPLQDOQHM�� SU]H]� Å3URFHQW� ZDUWRŋFL�
QRPLQDOQHM� FHQ\� MHGQRVWNRZHM� ZJ� :\SĴDFDOQRŋú�,,µ� SOXV� Å1DOLF]RQH� RGVHWNLµ� 
GOD� DNW\ZyZ�� Z� SU]\SDGNX� NWyU\FK� SLHUZV]H� GZLH� SR]\FMH� Vø� VWRVRZDQH�� 

³� SU]HPQRūHQLX� Å,ORŋFLµ� SU]H]� Å&HQČ� MHGQRVWNRZø�ZJ�:\SĴDFDOQRŋú�,,µ� GOD� DNW\ä 
ZyZ�� Z� SU]\SDGNX� NWyU\FK� WH� GZLH� SR]\FMH� Vø� VWRVRZDQH� �L� GRGDQLX��
Z� VWRVRZQ\FK� SU]\SDGNDFK�� Å1DOLF]RQ\FK� RGVHWHNµ��� 

³� :DUWRŋFL� VNĴDGQLND� DNW\ZyZ� ZJ� :\SĴDFDOQRŋú�,,� GOD� DNW\ZyZ�� NWyUH� PRūQD� 
]DNODV\ILNRZDú� GR� NDWHJRULL� &,&� ��� L� NDWHJRULL� &,&� �� ²� 1LHUXFKRPRŋFL�� 

&����� 1DOLF]RQH� RGVHWNL� 1DOHū\� SRGDú� NZRWČ� QDOLF]RQ\FK� RGVHWHN� SR� GDFLH� RVWDWQLHJR� NXSRQX� RSURFHQWRä
ZDQ\FK� DNW\ZyZ�� 8ZDJD�� ZDUWRŋú� WD� VWDQRZL� UyZQLHū� F]Čŋú� SR]\FML� Å:DUWRŋú� 
ELODQVRZD� ZJ� :\SĴDFDOQRŋú�,,µ�� 
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,QIRUPDFMH� GRW\F]øFH� DNW\ZyZ� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
DNW\ZyZ� ³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 

³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ� 
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&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 1D]ZD� VNĴDGQLND� DNW\ZyZ� 1DOHū\� ]LGHQW\ILNRZDú� Z\ND]DQø� SR]\FMČ�� SRGDMøF� QD]ZČ� VNĴDGQLND� DNW\ZyZ� �OXE� 
DGUHV� Z� SU]\SDGNX� QLHUXFKRPRŋFL�� ²� R� V]F]HJyĴDFK� GHF\GXMH� ]DNĴDG�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� L� &,&� ��� SR]\FMD� WD� PXVL� REHMPRZDú�

Å3Rū\F]NL� GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR�� ]DU]øG]DMøFHJR� L� QDG]RUä
F]HJRµ� OXE� Å3Rū\F]NL� GOD� LQQ\FK� RVyE� IL]\F]Q\FKµ�� ]JRGQLH� ]� MHM� FKDUDNWHUHP�� 
JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]\ZDQH�� 3Rū\F]NL� QD� U]HF]� 
RVyE� LQQ\FK� QLū� RVRE\� IL]\F]QH� PXV]ø� E\ú� SU]HGVWDZLRQH� MDNR� Z\RGUČEQLRQH� 
Z� NROHMQ\FK� ZLHUV]DFK�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� ²� 5]HF]RZH� DNW\ZD� 
WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� 
Z\ND]DQH�� &,&� ��� L� &,&� ���� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� 
LQDF]HM�� 

³� :� SU]\SDGNX� QLHUXFKRPRŋFL� QDOHū\� SRGDMH� VLČ� NRG� ,62� DOID��� NUDMX� �� NRG� 
SRF]WRZ\� �� PLDVWR� �� QD]ZČ� XOLF\� �� QXPHU� XOLF\� SRVLDGDQHM� QLHUXFKRä 
PRŋFL� OXE� V]HURNRŋú� L� GĴXJRŋú� JHRJUDILF]Qø� OXE� UHJLRQ� &5(67$�1876� QLHUXä 
FKRPRŋFL�� JUDQLFH� DGPLQLVWUDF\MQH� �QS�� JUDQLFH� SURZLQFML� OXE� RNUČJyZ�� QS�� 
SR]LRP� 1876��� OXE� SRĴøF]RQH� REV]DU\� NRGyZ� SRF]WRZ\FK� �QS�� REV]DU\� 
R� WDNLFK� VDP\FK� GZyFK� SLHUZV]\FK� F\IUDFK� NRGX� SRF]WRZHJR�� SRGREQLH� 
MDN� Z� SU]\SDGNX� VWUHI� QLVNLHM� UR]G]LHOF]RŋFL� &5(67$� ����>�@�� 
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&����� 1D]ZD� HPLWHQWD� 1D]ZD� HPLWHQWD� ]GHILQLRZDQHJR� MDNR� SRGPLRW�� NWyU\� HPLWXMH� DNW\ZD� QD� U]HF]� 
LQZHVWRUyZ�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� QD]ZD� 
HPLWHQWD� MHVW� QD]Zø� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 8SRZDūQLRQD� 
VSyĴND� ]DU]øG]DMøFD�� NWyUD� PRūH� E\ú� RGSRZLHG]LDOQD� L� MHVW� RGSRZLHG]LDOQD� 
]D� ]DU]øG]DQLH� IXQGXV]HP�� SRGOHJD� ]JĴRV]HQLX� QLH]DOHūQLH� RG� WHJR�� F]\� 
QLHNWyUH� URG]DMH� G]LDĴDOQRŋFL� ]RVWDĴ\� ]OHFRQH� Z� UDPDFK� RXWVRXUFLQJ�� 
Z� W\P� IDNW\F]QH� ]DU]øG]DQLH� SRUWIHOHP�� WM�� GHF\]MD� R� ]DNXSLH�VSU]HGD�ū\�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� QD]ZD� HPLWHQWD� MHVW� QD]Zø� SRGPLRWX� EČGøFHJR� 
GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� L� &,&� ��� SR]\FMD� WD� PXVL� REHMPRZDú�
Å3Rū\F]NL� GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR�� ]DU]øG]DMøFHJR� L� QDG]RUä
F]HJRµ� OXE� Å3Rū\F]NL� GOD� LQQ\FK� RVyE� IL]\F]Q\FKµ�� ]JRGQLH� ]� MHM� FKDUDNWHUHP�� 
JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]\ZDQH�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� RGQRV]ø� VLČ� GR� SRū\F]ä 
NRELRUF\�� 

³� 3R]\FMD� WD�QLH�PD� ]DVWRVRZDQLD� GR�NDWHJRULL� &,&�����&,&���� L� NDWHJRULL� &,&��� 
²� 1LHUXFKRPRŋFL�� 

&����� .RG� HPLWHQWD� :VND]DQLH� NRGX� HPLWHQWD�� SU]\�Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� 
�/(,��� MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� NRG� HPLWHQWD� 
MHVW� NRGHP� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 8SRZDūQLRQD� VSyĴND� 
]DU]øG]DMøFD�� NWyUD� PRūH� E\ú� RGSRZLHG]LDOQD� L� MHVW� RGSRZLHG]LDOQD� ]D� ]DU]øä 
G]DQLH� IXQGXV]HP�� SRGOHJD� ]JĴRV]HQLX� QLH]DOHūQLH� RG� WHJR�� F]\� QLHNWyUH� 
URG]DMH� G]LDĴDOQRŋFL� ]RVWDĴ\� ]OHFRQH� Z� UDPDFK� RXWVRXUFLQJ�� Z� W\P� IDNW\F]QH� 
]DU]øG]DQLH� SRUWIHOHP�� WM�� GHF\]MD� R� ]DNXSLH�VSU]HGD�ū\�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� NRG� HPLWHQWD� MHVW� NRGHP� SRGPLRWX� EČGøFHJR� GHSRä 
]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� RGQRV]ø� VLČ� GR� SRū\F]ä 
NRELRUF\�� 

³� 3R]\FMD� WD�QLH�PD� ]DVWRVRZDQLD� GR�NDWHJRULL� &,&�����&,&���� L� NDWHJRULL� &,&��� 
²� 1LHUXFKRPRŋFL�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 

&����� 5RG]DM� NRGX� HPLWHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� HPLWHQWDµ�� 1DOHū\�Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL� 
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&����� 6HNWRU� G]LDĴDOQRŋFL� HPLWHQWD� 1DOHū\� ZVND]Dú� VHNWRU� JRVSRGDUF]\� HPLWHQWD� Z� RSDUFLX� R� QDMQRZV]ø� ZHUVMČ� 
NRGX� VWDW\VW\F]QHM� NODV\ILNDFML� G]LDĴDOQRŋFL� JRVSRGDUF]HM� ZH� :VSyOQRFLH� (XURSHMä 
VNLHM� �1$&(��� RSXEOLNRZDQHJR� Z� UR]SRU]øG]HQLX�:(��:� SU]\SDGNX� VHNFML�1$&(� 
RG� $� GR� 1� Z\PDJDQH� MHVW� SRGDQLH� SHĴQ\FK� F]WHURF\IURZ\FK� NRGyZ� 1$&(�� WM��
QDOHū\� Xū\ú� OLWHU\� ZVND]XMøFHM� VHNFMČ� L� ��F\IURZHJR� NRGX� GOD� NODV\� �QS�� Å.����µ��� 
:� SU]\SDGNX� SR]RVWDĴ\FK� VHNFML� Z� FHOX� LGHQW\ILNDFML� VHNWRUyZ� QDOHū\� Xū\ú� FR� 
QDMPQLHM� RGQLHVLHQLD� OLWHURZHJR� NRGX� 1$&(� ZVND]XMøFø� VHNFMČ� �GRSXV]F]DOQH� MHVW�
QS�� Å3µ� OXE� Å3����µ��� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� VHNWRUHP� G]LDä� 
ĴDOQRŋFL� HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP�&,&���� L� &,&������ VHNWRUHP� G]LDĴDOQRŋFL� HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� 
SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� RGQRV]ø� VLČ� GR� SRū\F]ä 
NRELRUF\�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHä 
JRULL� &,&� �� ²� 1LHUXFKRPRŋFL�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� QDOHū\� 
HPLWHQW� 

1D]ZD� MHGQRVWNL� GRPLQXMøFHM� QDMZ\ūV]HJR� V]F]HEOD� HPLWHQWD�� :� SU]\SDGNX� 
SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� ]JĴDV]D� VLČ� MHGQRVWNČ� GRPLQXMøFø� 
QDMZ\ūV]HJR� V]F]HEOD� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� ]JĴDV]D� VLČ� 
MHGQRVWNČ� GRPLQXMøFø� QDMZ\ūV]HJR� V]F]HEOD� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGä 
PLRWX��� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� 
GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� NDWHJRULH� &,&� ��� L� &,&� ���� UHODFMD� JUXSRZD� RGQRVL� 
VLČ� GR� SRū\F]NRELRUF\�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 
³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHä 

JRULL� &,&� �� ²� 1LHUXFKRPRŋFL�� 
³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� REOLJDFML� HPLWRZDQ\FK� SU]H]�� 

³� U]øG� FHQWUDOQ\�� 
³� ZĴDG]H� ORNDOQH�� 
³� DJHQFMČ� U]øGRZø�� 
³� EDQN� FHQWUDOQ\�� 
³� VDPø� JUXSČ�SRGPLRW�� 
³� RUJDQL]DFMČ� SRQDGQDURGRZ�ø� �R� LOH� QLH� LVWQLHMH� JUXSD�� GR� NWyUHM� QDOHū\� 

HPLWHQW�� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127$� 2%-$Ŋ1,$-÷&$� 

&����� .RG� JUXS\�� GR� NWyUHM� QDOHū\� 
HPLWHQW� 

:VND]DQLH� JUXS\� HPLWHQWD� ]� Z\NRU]\VWDQLHP� /(,�� MHūHOL� MHVW� GRVWČSQ\�� 
3R]\FMD� WD� QLH� MHVW� Z\SHĴQLDQD� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� ]JĴDV]D� VLČ� 
MHGQRVWNČ� GRPLQXMøFø� QDMZ\ūV]HJR� V]F]HEOD� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGä 
PLRWX��� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� 
GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� NDWHJRULH� &,&� ��� L� &,&� ���� UHODFMD� JUXSRZD� RGQRVL� 
VLČ� GR� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 
³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHä 

JRULL� &,&� �� ²� 1LHUXFKRPRŋFL�� 
³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� REOLJDFML� HPLWRZDQ\FK� SU]H]�� 

³� U]øG� FHQWUDOQ\�� 
³� ZĴDG]H� ORNDOQH�� 
³� DJHQFMČ� U]øGRZø�� 
³� EDQN� FHQWUDOQ\�� 
³� VDPø� JUXSČ�SRGPLRW�� 
³� RUJDQL]DFMČ� SRQDGQDURGRZ�ø� �R� LOH� QLH� LVWQLHMH� JUXSD�� GR� NWyUHM� QDOHū\� 

HPLWHQW��� 

&����� 5RG]DM� NRGX� JUXS\�� GR� NWyUHM� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� JUXS\�� GR� NWyUHM� QDOHū\� 
QDOHū\� HPLWHQW� HPLWHQWµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� %UDN� 

&����� .UDM� HPLWHQWD� .RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� 
.UDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� RNUHŋOD� VLČ� QD� SRGVWDZLH� DGUHVX� SRGPLRWX� 
GRNRQXMøFHJR� HPLVML� VNĴDGQLND� DNW\ZyZ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� NUDMHP� 
HPLWHQWD� MHVW� NUDM� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� NUDMHP� HPLWHQWD� MHVW� NUDM� SRGPLRWX� EČGøFHJR� GHSRä 
]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� RGQRV]ø� VLČ� GR� SRū\F]ä 
NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 
³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHä 

JRULL� &,&� �� ²� 1LHUXFKRPRŋFL� 
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1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
³� .RG� ,62� ������� DOSKD��� 
³� ;$�� (PLWHQFL� PLČG]\QDURGRZL� �LQVW\WXFMH� SXEOLF]QH� XWZRU]RQH� QD� SRGVWDZLH� 

]RERZLø]DQLD� SRPLČG]\� SDĶVWZDPL�� QS�� SDSLHU\� ZDUWRŋFLRZH� Z\HPLWRZDQH� 
SU]H]� ZLHORVWURQQ\� EDQN� UR]ZRMX�� R� NWyU\P� PRZD� Z� DUW�� ���� XVW�� �� 
UR]SRU]øG]HQLD� �8(�� QU� ���������� OXE� SDSLHU\� ZDUWRŋFLRZH� Z\HPLWRZDQH� 
SU]H]� RUJDQL]DFMČ� PLČG]\QDURGRZø�� R� NWyUHM� PRZD� Z� DUW�� ���� UR]SRU]øä 
G]HQLD� �8(�� QU� ���������� ]� Z\ĴøF]HQLHP� LQVW\WXFML� 8QLL� (XURSHMVNLHM��� 

³� 8(�� LQVW\WXFMH� 8QLL� (XURSHMVNLHM� �]JRGQLH� ]� GHILQLFMø� ]DZDUWø�Z� DUW�� ��� 7UDNä 
WDWX� R� 8QLL� (XURSHMVNLHM��� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� HPLVML�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� SR]\FMD� WD� QLH�PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&���� L� &,&����� JG\ū� DNW\ZD� WH� 

QLH�PXV]ø�E\ú� LQG\ZLGXDOQLH� Z\ND]\ZDQH�� NDWHJRULL� &,&�����&,&���� L� &,&� ��� 
²5]HF]RZH� DNW\ZD� WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� ]� WHJR� VDPHJR� Z]JOČGX�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²�1LHUXFKRPRŋFL�� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 
5]HF]RZH� DNW\ZD� WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� ZDOXWD� RGSRZLDGD� ZDOXFLH�� 
Z� NWyUHM� GRNRQDQR� LQZHVW\FML�� 

&����� &,&� 8]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� &,&�� 
VWRVRZDQ\� GR� NODV\ILNDFML� DNW\ZyZ�� RNUHŋORQ\� Z� ]DĴøF]QLNX� 9,� ²� 7DEHOD� &,&� 
GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� .ODV\ILNXMøF� VNĴDGQLN� DNW\ZyZ� ]� ]DVWRVRZDQLHP� 
WDEHOL� &,&�� ]DNĴDG\� XZ]JOČGQLDMø� QDMEDUG]LHM� UHSUH]HQWDW\ZQ\� URG]DM� U\]\ND�� QD� 
NWyUH� QDUDūRQ\� MHVW� VNĴDGQLN� DNW\ZyZ�� 

&����� 0HWRGD� REOLF]DQLD� NDSLWDĴRä 
ZHJR� Z\PRJX� RSĴDFDOQRŋFL� 
GOD� SU]HGVLČELRUVWZD� ]ELRURä 
ZHJR� LQZHVWRZDQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� Z� SU]\SDGNX� NWyU\FK� Z� FHOX� 
REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ]DVWRVRZDQR� SHĴQø� RFHQČ� ]H� 
Z]JOČGX� QD� SLHUZRWQH� U\]\NR� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� 
�� ²� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� Z� SU]\SDGNX� NWyU\FK� ]DVWRVRä
ZDQR� ÅXSURV]F]RQøµ� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� Z� RSDUFLX� R� GRFHä 
ORZø� DORNDFMČ� DNW\ZyZ� ED]RZ\FK� OXE� RVWDWQL� ]JĴRV]RQ\� SU]\G]LDĴ� DNW\ZyZ� 
L� Z� RGQLHVLHQLX� GR� NWyU\FK� Z\NRU]\VW\ZDQH� Vø� JUXSRZDQLD� GDQ\FK� ]JRGQLH� 
]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
�� ²� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� Z� SU]\SDGNX� NWyU\FK� ]DVWRVRä
ZDQR� ÅXSURV]F]RQøµ� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� Z� RSDUFLX� R� GRFHä 
ORZø� DORNDFMČ� DNW\ZyZ� ED]RZ\FK� OXE� RVWDWQL� ]JĴRV]RQ\� SU]\G]LDĴ� DNW\ZyZ� 
L� Z� RGQLHVLHQLX� GR� NWyU\FK� QLH� Vø� Z\NRU]\VW\ZDQH� JUXSRZDQLD� GDQ\FK� ]JRGQLH� 
]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
�� ²� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� Z� SU]\SDGNX� NWyU\FK� ]DVWRVRä
ZDQR� ÅU\]\NR� FHQ� DNFML� ²� DNFMH� W\SX� �µ�� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
�� ²� 1LH� GRW\F]\�� 
2SFMH� Z� WHM� SR]\FML� SROHJDMøFH� QD� RFHQLH� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� 
RG]ZLHUFLHGODMø� SRGHMŋFLH� SU]\MČWH� Z� RGQLHVLHQLX� GR� REOLF]DQLD� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL�� 'R� FHOyZ� SU]HND]\ZDQLD� LQIRUPDFML� GRW\F]øF\FK� RFHQ\� 
]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� Z\PDJDQ\FK� ZH� Z]RU]H� IRUPXODU]D� 6������� 
Z\PDJDQH� Vø� LQIRUPDFMH� GRW\F]øFH� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� 
]� XZ]JOČGQLHQLHP� SURJyZ� RNUHŋORQ\FK� Z� RJyOQ\FK� XZDJDFK� GR� WHJR� Z]RUX�� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� 
RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� 
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&����� 3U]HSLV\� GRW\F]øFH� XPRU]HQLD� 
OXE� NRQZHUVML� GĴXJX� 

1DOHū\� ZVND]Dú�� F]\� DNW\ZD� SRGOHJDMø� SU]HSLVRP� GRW\F]øF\P� XPRU]HQLD� OXE� 
NRQZHUVML� GĴXJX� ]JRGQLH� ]� DUW�� ��� L� ��� G\UHNW\Z\� ��������8(� �G\UHNW\ZD� 
XVWDQDZLDMøFD� UDP\� QD� SRWU]HE\� SURZDG]HQLD� G]LDĴDĶ� QDSUDZF]\FK� RUD]� UHVWUXNä 
WXU\]DFML� L� XSRU]øGNRZDQHM� OLNZLGDFML� Z� RGQLHVLHQLX� GR� LQVW\WXFML� NUHG\WRZ\FK� 
L� ILUP� LQZHVW\F\MQ\FK��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� WDN�� 
�� ²� QLH�� 
�� ²� QLH� GRW\F]\�� 

&����� -HGQRVWNL� VDPRU]øGX� UHJLRQDOä 
QHJR� L� ZĴDG]� ORNDOQ\FK� 

1DOHū\� ZVND]Dú� DNW\ZD� Z\HPLWRZDQH� OXE� JZDUDQWRZDQH� SU]H]� MHGQRVWNL� VDPRä 
U]øGyZ� UHJLRQDOQ\FK� L� ZĴDG]� ORNDOQ\FK�� Z\PLHQLRQH� L� QLHZ\PLHQLRQH� 
Z� UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������Z� RGQLHVLHQLX� GR� DNW\ZyZ� 
]DNODV\ILNRZDQ\FK� GR� NDWHJRULL� &,&� ��� L� ���� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� :\PLHQLRQH� Z� UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� 
�� ²� 1LHZ\PLHQLRQH� Z� UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� 
�� ²� QLH� GRW\F]\�� 

&����� .U\SWRDNW\ZD� 1DOHū\� ZVND]Dú� DNW\ZD� SRZLø]DQH� ]� NU\SWRDNW\ZDPL�� 
Å.U\SWRDNW\ZDµ� R]QDF]DMø� F\IURZH� RG]ZLHUFLHGOHQLH� ZDUWRŋFL� OXE� SUDZ�� NWyUH� 
PRūQD� SU]HQRVLú� L� SU]HFKRZ\ZDú� Z� IRUPLH� HOHNWURQLF]QHM� ]� Z\NRU]\VWDQLHP� 
WHFKQRORJLL� UR]SURV]RQHJR� UHMHVWUX� OXE� SRGREQHM� WHFKQRORJLL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� WRNHQ� EČGøF\� SLHQLøG]HP� HOHNWURQLF]Q\P� ²� URG]DM� NU\SWRDNW\ZyZ�� NWyU\� PD� 
E\ú� Z\NRU]\VW\ZDQ\� JĴyZQLH� MDNR� ŋURGHN� Z\PLDQ\� L� NWyU\� PD� XWU]\P\ZDú� 
VWDELOQø� ZDUWRŋú� G]LČNL� WHPX�� ūH� MHVW� SRZLø]DQ\� ]� ZDOXWø� ILDW� EČGøFø� SUDZQ\P� 
ŋURGNLHP� SĴDWQLF]\P�� 
��²� WRNHQ�SRZLø]DQ\� ]� DNW\ZDPL� ²� URG]DM� NU\SWRDNW\ZyZ�� NWyU\�PD�XWU]\P\ZDú� 
VWDELOQø� ZDUWRŋú� G]LČNL� WHPX�� ūH� MHVW� SRZLø]DQ\� ]� ZDUWRŋFLø� V]HUHJX� ZDOXW� ILDW� 
EČGøF\FK� SUDZQ\PL� ŋURGNDPL� SĴDWQLF]\PL�� FR� QDMPQLHM� MHGQHJR� WRZDUX�� FR� 
QDMPQLHM� MHGQHJR� NU\SWRDNW\ZD� OXE� SRĴøF]HQLD� WDNLFK� DNW\ZyZ�� 
�� ²� WRNHQ� Xū\WNRZ\� ²� URG]DM� NU\SWRDNW\ZyZ�� NWyU\�PD� ]DSHZQLú� GRVWČS� F\IURZ\� 
GR� GDQHJR� WRZDUX� OXE� XVĴXJL�� GRVWČSQ\� Z� WHFKQRORJLL� UR]SURV]RQHJR� UHMHVWUX�� 
DNFHSWRZDQ\� Z\ĴøF]QLH� SU]H]� HPLWHQWD� WHJR� WRNHQD�� 
�� ²� ,QQH� NU\SWRDNW\ZD� 
�� ²� 1LH� 

&����� 5RG]DM� QLHUXFKRPRŋFL� 1DOHū\�ZVND]Dú� URG]DM� QLHUXFKRPRŋFL� ]JRGQLH� ]� ]DOHFHQLHP� (XURSHMVNLHM� 5DG\� GV�� 
5\]\ND� 6\VWHPRZHJR� ]� GQLD� ��� PDUFD� ����� U�� ]PLHQLDMøFH� ]DOHFHQLH� (556�� 
��������Z� VSUDZLH� X]XSHĴQLDQLD� OXN� Z� GDQ\FK� GRW\F]øF\FK� VHNWRUD� QLHUXFKRä 
PRŋFL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� PLHV]NDOQH�� QS�� EXG\QNL� ZLHORURG]LQQH�� 
�� ²� G]LDĴDOQRŋú� GHWDOLF]QD�� QS�� KRWHOH�� UHVWDXUDFMH�� JDOHULH� KDQGORZH�� 
�� ²� ELXUD�� QS�� QLHUXFKRPRŋFL� Xū\WNRZDQH� JĴyZQLH� MDNR� ELXUD� GOD� G]LDĴDOQRŋFL� 
JRVSRGDUF]HM� OXE� ]DZRGRZHM�� 
�� ²� SU]HP\VĴRZH�� QS�� QLHUXFKRPRŋFL� Xū\WNRZDQH� GOD� FHOyZ� SURGXNF\MQ\FK�� 
G\VWU\EXFML� L� ORJLVW\NL� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127$� 2%-$Ŋ1,$-÷&$� 

�� ²� LQQH� URG]DMH� QLHUXFKRPRŋFL� NRPHUF\MQ\FK�� 
�� ²� QLH� GRW\F]\�� 
:� UD]LH� MHGQRF]HVQHJR� Xū\WNRZDQLD� QLHUXFKRPRŋFL� Z� UyūQ\FK� FHODFK� QLHUXFKRä 
PRŋú� WČ� X]QDMH� VLČ� ]D� GZLH� RGUČEQH� QLHUXFKRPRŋFL� �Z� RSDUFLX� QS�� 
R� SRZLHU]FKQLČ� Z\NRU]\VW\ZDQø� Z� GDQ\� VSRVyE��� R� LOH� GRNRQDQLH� WDNLHJR� 
SRG]LDĴX� MHVW� SUDNW\F]QH�� Z� SU]HFLZQ\P� SU]\SDGNX� QLHUXFKRPRŋú� WČ� NODV\ILNXMH� 
VLČ� ZHGĴXJ� MHM� SU]HZDūDMøFHJR� VSRVREX� Xū\WNRZDQLD�� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� 1LHUXFKRPRŋFL� 

&����� /RNDOL]DFMD� QLHUXFKRPRŋFL� 1DOHū\� ZVND]Dú� ORNDOL]DFMČ� QLHUXFKRPRŋFL� ]JRGQLH� ]� ]DOHFHQLHP� (XURSHMVNLHM� 
5DG\� GV�� 5\]\ND� 6\VWHPRZHJR� ]� GQLD� ��� PDUFD� ����� U�� ]PLHQLDMøFH� ]DOHFHQLH� 
(556���������Z� VSUDZLH� X]XSHĴQLDQLD� OXN�Z� GDQ\FK� GRW\F]øF\FK� VHNWRUD� QLHUXä 
FKRPRŋFL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� JĴyZQH�� 
�� ²� GUXJRU]ČGQH�� 
�� ²� QLH� GRW\F]\�� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� 1LHUXFKRPRŋFL� 

&����� ,QZHVW\FMH� LQIUDVWUXNWXUDOQH� 1DOHū\� ZVND]Dú�� F]\� VNĴDGQLN� DNW\ZyZ� VWDQRZL� LQZHVW\FMČ� Z� SURMHNW\� LQIUDVWUXNä 
WXUDOQH� Z� UR]XPLHQLX� DUW�� �� SNW� ��D� L� ��E� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1LH� MHVW� WR� LQZHVW\FMD� Z� SURMHNW\� LQIUDVWUXNWXUDOQH�� 
�� ²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ�� JZDUDQFMD� U]øGRZD� �U]øG� FHQWUDOQ\�� EDQN� 
FHQWUDOQ\�� VDPRU]øG� UHJLRQDOQ\� OXE� ZĴDG]H� ORNDOQH��� 
�� ²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ�� :VSDUFLH� U]øGRZH�� Z� W\P� LQLFMDW\Z\� 
Z� ]DNUHVLH� ILQDQVyZ� SXEOLF]Q\FK� �U]øG� FHQWUDOQ\�� EDQN� FHQWUDOQ\�� VDPRU]øG� UHJLRä 
QDOQ\� OXE� ZĴDG]H� ORNDOQH��� 
�� ²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ��0LČG]\QDURGRZD� JZDUDQFMD�ZVSDUFLH� �(%&�� 
ZLHORVWURQQ\� EDQN� UR]ZRMX�� RUJDQL]DFMD� PLČG]\QDURGRZD��� 
�� ²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ�� ,QQH� SRū\F]NL� QD� U]HF]� LQIUDVWUXNWXU\� 
QLHNZDOLILNXMøFHM� VLČ� OXE� LQZHVW\FMH� Z� QLHNZDOLILNXMøFH� VLČ� SURMHNW\� LQIUDVWUXNWXä 
UDOQH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL�� 
��� ³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ�� JZDUDQFMD� U]øGRZD� �U]øG� FHQWUDOQ\�� EDQN� 
FHQWUDOQ\�� VDPRU]øG� UHJLRQDOQ\� OXE� ZĴDG]H� ORNDOQH��� 
��� ³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ�� :VSDUFLH� U]øGRZH�� Z� W\P� LQLFMDW\Z\� 
Z� ]DNUHVLH� ILQDQVyZ� SXEOLF]Q\FK� �U]øG� FHQWUDOQ\�� EDQN� FHQWUDOQ\�� VDPRU]øG� UHJLRä 
QDOQ\� OXE� ZĴDG]H� ORNDOQH��� 
��� ³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ�� 0LČG]\QDURGRZD� JZDUDQFMD�ZVSDUFLH� �(%&�� 
ZLHORVWURQQ\� EDQN� UR]ZRMX�� RUJDQL]DFMD� PLČG]\QDURGRZD��� 
��� ³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ�� ,QQH� LQZHVW\FMH� Z� NZDOLILNXMøFH� VLČ� 
SURMHNW\� LQIUDVWUXNWXUDOQH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL�� 
��� ³� HXURSHMVNL� GĴXJRWHUPLQRZ\� IXQGXV]� LQZHVW\F\MQ\� �(/7,)� LQZHVWXMøF\� 
Z� DNW\ZD� ]ZLø]DQH� ]� LQIUDVWUXNWXUø� RUD]� (/7,)� LQZHVWXMøF\� Z� LQQH� ³� QLH]ZLøä 
]DQH� ]� LQIUDVWUXNWXUø� ³� DNW\ZD� 
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&����� 8G]LDĴ\� Z� ]DNĴDGDFK� SRZLøä 
]DQ\FK�� Z� W\P� XG]LDĴ\� NDSLä 
WDĴRZH� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� $NFMH� RUD]� �� ²� -HGQRVWNL� 
XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD�� 
1DOHū\� ZVND]Dú�� F]\� DNFMH� L� LQQH� XG]LDĴ\� Vø� XG]LDĴDPL� NDSLWDĴRZ\PL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1LHVWDQRZLøFH� XG]LDĴX� NDSLWDĴRZHJR�� 
�� ²� 6WDQRZLøFH� XG]LDĴ�� Z� SU]\SDGNX� NWyUHJR� ]DVWRVRZDQR� PHWRGČ� RSDUWø� QD� 
RFHQLH� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ��������� 
�� ²� 6WDQRZLøFH� XG]LDĴ�� Z� SU]\SDGNX� NWyUHJR� QLH� ]DVWRVRZDQR� PHWRG\� RSDUWHM� QD� 
RFHQLH� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ��������� 

&����� 5DWLQJ� ]HZQČWU]Q\� 3R]\FMD� WD� PD� ]DVWRVRZDQLH� FR� QDMPQLHM� GR� NDWHJRULL� &,&� �� ²� 2EOLJDFMH� 
SDĶVWZRZH�� �� ²� 2EOLJDFMH� NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRä� 
ŋFLRZH�� �� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� &,&� ��� L� &,&� ���� R� LOH� Vø� 
GRVWČSQH�� 
5DWLQJ� HPLVML� VNĴDGQLND� DNW\ZyZ� QD� G]LHĶ� VSUDZR]GDZF]\� SU]\]QDQ\� SU]H]� 
Z\]QDF]RQø� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,��� 
-HūHOL� UDWLQJ� HPLVML� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� 
SU]\]QDMøFø� UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRä 
ZDQø� QD� VWURQLH� LQWHUQHWRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� 
MHGQRVWNL� ]DOHūQH� (&$,� QDOHū\� SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� 
GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDä 
Q\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� �:(�� QU� 
����������Z� VSUDZLH� DJHQFML� UDWLQJRZ\FK��� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� FR� QDMPQLHM� GR� NDWHJRULL� &,&� �� ²� 2EOLJDFMH� 
SDĶVWZRZH�� �� ²� 2EOLJDFMH� NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRä� 
ŋFLRZH�� �� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� RUD]� �� ²� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH� �LQQH� QLū� &,&� ��� L� &,&� ����� R� LOH� Vø� GRVWČSQH�� 
3R]\FMČ� WČ� ]JĴDV]D� VLČ� Z� SU]\SDGNX� ]JĴRV]HQLD� UDWLQJX� ]HZQČWU]QHJR� �&������� 
:� SU]\SDGNX� JG\� Å1LH� Z\]QDF]RQR� (&$,�� D� GR� REOLF]DQLD� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� VWRVXMH� VLČ� XSURV]F]HQLHµ�� SROH� GRW\F]øFH� UDWLQJX� 
]HZQČWU]QHJR� �&������ QDOHū\� SR]RVWDZLú� SXVWH�� D� Z� SROX� GRW\F]øF\P� VWRSQLD� 
MDNRŋFL� NUHG\WRZHM� �&������ QDOHū\�]DVWRVRZDú� MHGQø�]� QDVWČSXMøF\FK�RSFML�� �D�� �D� 
OXE� �E�� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� 0D� ]DVWRVRZDQLH� GR� NDūGHJR� VNĴDGQLND� DNW\ZyZ�� GR� NWyUHJR� VWRSLHĶ� MDNRŋFL� 
NUHG\WRZHM� PXVL� E\ú� SU]\SLVDQ\� GR� FHOyZ� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL�� 
1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� GR� VNĴDGQLND� DNW\ZyZ�� 
]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���D� XVW�� �� G\UHNW\Z\� ���������:(�� SRSU]H]� 
]DVWRVRZDQLH� WDEHOL� SU]\SRU]øGNRZDQLD� RNUHŋORQHM� Z� UR]SRU]øG]HQLX� Z\NRQDZä 
F]\P� �8(�� ����������� 
6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� Z� V]F]HJyOQRŋFL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� 
MDNRŋFL� NUHG\WRZHM� GRNRQDQH� ZHZQČWU]QLH� SU]H]� ]DNĴDG� VWRVXMøF\� IRUPXĴČ� VWDQä 
GDUGRZø�� 
3R]\FMD� WD� QLH� GRW\F]\� DNW\ZyZ�� Z� RGQLHVLHQLX� GR� NWyU\FK� ]DNĴDG\� VWRVXMøFH� 
PRGHOH�ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ�ZHZQČWU]Q\FK�� -HūHOL� ]DNĴDG\� VWRVXMøFH� 
PRGHO� ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� Z\ND]Dú� WČ� 
SR]\FMČ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� ��� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
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�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� ��� 
�D� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� Z\QLNDMøF\� ]� ]DVWRVRZDQLD� DUW�� ���D� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\ä 
F]HN� QLHSRVLDGDMøF\FK� UDWLQJX�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� ��� 
�D� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� Z\QLNDMøF\� ]� ]DVWRVRZDQLD� XSURV]F]RQ\FK� 
REOLF]HĶ� ]JRGQLH� ]� DUW�� ���D� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
�E� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� Z\QLNDMøF\� ]� ]DVWRVRZDQLD� DUW�� ���D� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\ä 
F]HN� QLHSRVLDGDMøF\FK� UDWLQJX�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� ��� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� ��� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� ��� 
�� ²� UDWLQJ� QLHGRVWČSQ\�� 

&����� 5DWLQJ� ZHZQČWU]Q\� 3R]\FMD� WD� PD� ]DVWRVRZDQLH� FR� QDMPQLHM� GR� NDWHJRULL� &,&� �� ²� 2EOLJDFMH� 
SDĶVWZRZH�� �� ²� 2EOLJDFMH� NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRä� 
ŋFLRZH�� �� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� RUD]� �� ²� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH� �LQQH� QLū� &,&� ��� L� &,&� ����� R� LOH� Vø� GRVWČSQH�� 
5DWLQJ� ZHZQČWU]Q\� DNW\ZyZ� Z� SU]\SDGNX� ]DNĴDGyZ� NRU]\VWDMøF\FK� ]� UDWLQJyZ� 
ZHZQČWU]Q\FK�� 
:� SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� NRUHNWČ� GRSDVRZXMøFø� SR]\FMČ� ]JĴDV]D� VLČ� 
Z� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� Z\NRU]\VW\ZDQH� GR� REOLF]DQLD� 
VSUHDGX� ED]RZHJR�� R� NWyU\P�PRZD�Z� DUW�� ��F�XVW�� ��G\UHNW\Z\� ���������:(�� 

&����� &]DV� WUZDQLD� 3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²�2EOLJDFMH� SDĶVWZRZH�� �� ²� 
2EOLJDFMH� NRUSRUDF\MQH�� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� 
Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� �Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
QS�� GOD� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� LQZHVWXMøF\FK� JĴyZQLH� Z� REOLä 
JDFMH��� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� L� �� ²� =DEH]SLHF]RQH� SDSLHU\� 
ZDUWRŋFLRZH�� 
&]DV� WUZDQLD� VNĴDGQLND� DNW\ZyZ� ]GHILQLRZDQ\� MDNR� ÅSR]RVWDĴ\� ]PRG\ILNRZDQ\� 
F]DV� WUZDQLDµ� �]PRG\ILNRZDQ\� F]DV� WUZDQLD� REOLF]RQ\� Z� RSDUFLX� R� F]DV� SR]Rä 
VWDMøF\� GR� WHUPLQX� ]DSDGDOQRŋFL� SDSLHUX� ZDUWRŋFLRZHJR�� OLF]øF� RG� GQLD� VSUDZR]ä 
GDZF]HJR��� :� SU]\SDGNX� DNW\ZyZ� EH]� RNUHŋORQHJR� WHUPLQX� ]DSDGDOQRŋFL� QDOHū\� 
Xū\ú� SLHUZV]HM� GDW\� Z\NXSX�� DOH� MHGQRF]HŋQLH� XZ]JOČGQLD� VLČ� SUDZGRSRGRELH�Ķä 
VWZR�Z\NRQDQLD� RSFML�Z\NXSX��&]DV� WUZDQLD�QDOHū\�REOLF]\ú�Z� RSDUFLX�R� ZDUWRŋú� 
HNRQRPLF]Qø�� 

&����� &HQD� MHGQRVWNRZD� ZJ� :\SĴDä 
FDOQRŋú�,,� 

.ZRWD�Z� ZDOXFLH� VSUDZR]GDZF]HM� GOD� VNĴDGQLND� DNW\ZyZ�� MHūHOL�PD�]DVWRVRZDQLH�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ�� MHūHOL� Z� SLHUZV]HM� F]ČŋFL� IRUPXODU]D� �Å,QIRUPDFMH� GRW\ä
F]øFH� SRVLDGDQ\FK� SR]\FMLµ�� Z\ND]DQR� SR]\FMČ� Å,ORŋúµ� �&������� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å3URFHQW� ZDUWRŋFL� QRPLä 
QDOQHM� FHQ\� MHGQRVWNRZHM� :\SĴDFDOQRŋú�,,µ� �&������� 

&����� 3URFHQW� ZDUWRŋFL� QRPLQDOQHM� 
FHQ\� MHGQRVWNRZHM� ZJ� :\SĴDä 
FDOQRŋú�,,� 

.ZRWD� Z� SURFHQFLH� ZDUWRŋFL� QRPLQDOQHM�� FHQD� F]\VWD� EH]� QDOLF]RQ\FK� RGVHWHN�� 
Z� RGQLHVLHQLX� GR� VNĴDGQLND� DNW\ZyZ�� MHūHOL� PD� ]QDF]HQLH�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ�� MHūHOL� Z� SLHUZV]HM� F]ČŋFL� IRUPXODU]D� �Å,QIRUPDFMH� GRW\ä
F]øFH� SRVLDGDQ\FK� SR]\FMLµ�� Z\ND]DQR� SR]\FMČ� Å:DUWRŋú� QRPLQDOQDµ� �&������� 
]� Z\MøWNLHP� NDWHJRULL� &,&� ��� L� &,&� �� ²� 1LHUXFKRPRŋFL�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å&HQD� MHGQRVWNRZD� ZJ� 
:\SĴDFDOQRŋú�,,µ� �&������ 
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&����� 7HUPLQ� ]DSDGDOQRŋFL� 3R]\FMD� WD� PD� ]DVWRVRZDQLH� GR� NDWHJRULL� &,&� �� ²� 2EOLJDFMH� SDĶVWZRZH�� �� ²� 
2EOLJDFMH� NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� �� ²� =DEH]SLHä 
F]RQH� SDSLHU\� ZDUWRŋFLRZH� RUD]� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRä 
WHF]QLH�� &,&� ��� L� &,&� ���� 
1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� WHUPLQX� ]DSDGDOQRŋFL�� 
3R]\FMD� RGSRZLDGD� ]DZV]H� WHUPLQLH� ]DSDGDOQRŋFL�� QDZHW� GOD� SDSLHUyZ� ZDUWRŋFLRä 
Z\FK� ]� SUDZHP� GR� ZF]HŋQLHMV]HJR� Z\NXSX�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� SU]\SDGNX� ZLHF]\VW\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� QDOHū\� Xū\ZDú� Å������ 

�����µ�� 
³� :� SU]\SDGNX� NDWHJRULL� &,&� ��� L� &,&� ��� QDOHū\� SRGDZDú� ZDūRQ\� SR]RVWDĴ\� 

RNUHV� ]DSDGDOQRŋFL� �Z� RSDUFLX� R� NZRWČ� SRū\F]NL���

6������� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� ²�
0HWRGD� RSDUWD� QD� RFHQLH� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� LQIRUPDFMH� GRW\F]øFH� RFHQ\� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHVW\FML� 
Z�IRUPLH� IXQGXV]\�� Z�W\P� JG\� VWDQRZLø� RQH� XG]LDĴ\� NDSLWDĴRZH�� Z�SRG]LDOH� QD� NDWHJRULH� DNW\ZyZ� ED]RZ\FK�� NUDMH� 
HPLVML� RUD]� ZDOXW\�� :�FHOX� ]DFKRZDQLD� SURSRUFMRQDOQR�ŋFL� RUD]� ]JRGQLH� ]H� V]F]HJyĴRZ\PL� QRWDPL� REMDŋQLDMøF\PL� GR� 
Z]RUX� IRUPXODU]D� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� QDOHū\� SURZDG]Lú� GR� PRPHQWX� ]LGHQW\ILNRZDQLD� NDWHJRULL� 
DNW\ZyZ�� NUDMyZ� L�ZDOXW�� 7DNLH� VDPR� SRGHMŋFLH� QDOHū\� SU]\Møú� Z�SU]\SDGNX� RFHQ\� GRW\F]øFHM� IXQGXV]\� IXQGXV]\�� 

:]yU� WHQ� ]DZLHUD� LQIRUPDFMH� RGSRZLDGDMøFH� ������ ZDUWRŋFL� LQZHVW\FML� Z�SU]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� 
1D� SRWU]HE\� LGHQW\ILNDFML� NUDMyZ� SU]HSURZDG]D� VLČ� MHGQDN� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� DE\� ]LGHQW\ILNRZDú� 
HNVSR]\FMH� QD� SR]LRPLH� ����� FDĴNRZLWHM� ZDUWRŋFL� IXQGXV]\� SRPQLHMV]RQ\FK� R�NZRW\� GRW\F]øFH� NDWHJRULL� &,&� �� L���� 
QDWRPLDVW� QD� SRWU]HE\� LGHQW\ILNDFML� ZDOXW� SU]HSURZDG]D� VLČ� RFHQČ� ]H�Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� DE\� ]LGHQW\ILNRZDú� 
HNVSR]\FMH� QD� SR]LRPLH� ����� FDĴNRZLWHM� ZDUWRŋFL� ŋURGNyZ�� =DNĴDG\� ]DSHZQLDMø�� DE\� ����� HNVSR]\FML� QLH]LGHQW\ILNRä 
ZDQ\FK� ZHGĴXJ� NUDMyZ� E\ĴR� ]G\ZHUV\ILNRZDQ\FK� SRG� Z]JOČGHP� REV]DUyZ� JHRJUDILF]Q\FK�� QD� SU]\NĴDG� E\� QLH� ZLČFHM� 
QLū� ���� E\ĴR� VNXSLRQ\FK� Z�MHGQ\P� NUDMX�� ]DNĴDG\� VWRVXMø� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SRF]øZV]\� RG� 
QDMZLČNV]HJR� �SRG� Z]JOČGHP� ]DLQZHVWRZDQHM� NZRW\�� GR� QDMPQLHMV]HJR� SRMHG\QF]HJR� IXQGXV]X�� D�PHWRGČ� WČ� VWRVXMH� 
VLČ� NRQVHNZHQWQLH� QD� SU]HVWU]HQL� F]DVX�� 

,QIRUPDFMH� NZDUWDOQH� QDOHū\� SU]HND]\ZDú� Z\ĴøF]QLH�� JG\� VWRVXQHN� XG]LDĴyZ� MHGQRVWHN� XF]HVWQLFWZD� RUD]� FHUW\ILNDWyZ� 
LQZHVW\F\MQ\FK� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� SRVLDGDQ\FK� SU]H]� ]DNĴDG� GR� ORNDW� RJyĴHP�� PLHU]RQ\� 
MDNR� VWRVXQHN� SR]\FML� &�����5�����Z�IRUPXODU]X� 6�������� SRZLČNV]RQHM� R�MHGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 
LQZHVW\F\MQH� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� XZ]JOČGQLRQH� Z�SR]\FML� &�����5�����Z�IRUPXODU]X� 
6������� L�SRZLČNV]RQHM� R�MHGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVä 
WRZDQLD� XZ]JOČGQLRQH� Z�SR]\FML� &�����5������ GR� VXP\� SR]\FML� &�����5����� L�&�����5&�����Z�IRUPXODU]X� 
6�������� SU]HNUDF]D� ������ 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� .RG� LGHQW\ILNDF\MQ\� MHGQRVWHN� 
XF]HVWQLFWZD� RUD]� FHUW\ILNDWyZ� 
LQZHVW\F\MQ\FK� Z� SU]HGVLČä 
ELRUVWZDFK� ]ELRURZHJR� LQZHVä 
WRZDQLD� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� WR� NRG� 

PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
MHGQRVWHN� XF]HVWQLFWZD� RUD]� 
FHUW\ILNDWyZ� LQZHVW\F\MQ\FK� 
Z� SU]HGVLČELRUVWZDFK� ]ELRURä 
ZHJR� LQZHVWRZDQLD� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1 
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�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 

&����� .DWHJRULD� DNW\ZyZ� ED]RZ\FK� 1DOHū\� ZVND]Dú� NDWHJRULH� DNW\ZyZ�� QDOHūQRŋFL� OXE� LQVWUXPHQW\� SRFKRGQH� 
Z� REUČELH� MHGQRVWHN� XF]HVWQLFWZD� RUD]� FHUW\ILNDWyZ� LQZHVW\F\MQ\FK� Z� SU]HGVLČä 
ELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� 1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� ]� SRQLūä 
V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 2EOLJDFMH� SDĶVWZRZH� 
�� ²� 2EOLJDFMH� NRUSRUDF\MQH� 
�/� ²� DNFMH� QRWRZDQH� QD� U\QNX� UHJXORZDQ\P� 
�;� ²� DNFMH� QLHQRWRZDQH� QD� U\QNX� UHJXORZDQ\P� 
�� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� LQZHVWRZDQLD� 
�� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� 
�� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 
�� ²� 1LHUXFKRPRŋFL� 
�� ²� SR]RVWDĴH� ORNDW\� �Z� W\P� QDOHūQRŋFL�� 
$� ²� .RQWUDNW\� WHUPLQRZH� W\SX� IXWXUH� 
%� ²� 2SFMH� NXSQD� 
&� ²� 2SFMH� VSU]HGDū\� 
'� ²� 6ZDS\� 
(� ²� .RQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG� 
)� ²� .UHG\WRZH� LQVWUXPHQW\� SRFKRGQH� 
/� ²� =RERZLø]DQLD� 
.DWHJRULČ� �� ²� Å3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLDµ� VWRVXMH� VLČ� Z\ĴøF]QLH�
Z� RGQLHVLHQLX� GR�QLHLVWRWQ\FK� ZDUWRŋFL� SR]RVWDĴ\FK�� ]DUyZQR�Z� SU]\SDGNX� ÅIXQä 
GXV]\� IXQGXV]\µ�� MDN� L� ZV]HONLFK� LQQ\FK� IXQGXV]\� 
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&����� .UDM� HPLVML� 3RG]LDĴ� NDūGHM� NDWHJRULL� DNW\ZyZ� ZVND]DQHM� Z� &����� ZHGĴXJ� NUDMX� HPLWHQWD�� 
1DOHū\� ZVND]Dú� NUDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� 
.UDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� RNUHŋOD� VLČ� QD� SRGVWDZLH� DGUHVX� SRGPLRWX� 
GRNRQXMøFHJR� HPLVML� VNĴDGQLND� DNW\ZyZ�� 
1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
³� .RG� ,62� ������� DOSKD��� 
³� ;$�� HPLWHQFL� SRQDGQDURGRZL� 
³� 8(�� LQVW\WXFMH� 8QLL� (XURSHMVNLHM� 
³� $$�� NUDMH� ]DJUHJRZDQH� Z� Z\QLNX� ]DVWRVRZDQLD� SURJX� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� ��� �� L� �� Z\ND]\ZDQ\FK� Z� &������ 

&����� :DOXWD� 1DOHū\� ZVND]Dú�� F]\� ZDOXWø� NDWHJRULL� DNW\ZyZ� MHVW� ZDOXWD� VSUDZR]GDZF]D� F]\� 
ZDOXWD� REFD�� -DNR� ZDOXW\� REFH� RNUHŋOD� VLČ� ZV]\VWNLH� LQQH� ZDOXW\� SR]D� ZDOXWø� 
VSUDZR]GDZF]ø�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� :DOXWD� VSUDZR]GDZF]D� 
�� ²� :DOXWD� REFD� 
�� ²� :DOXW\� ]DJUHJRZDQH� Z� Z\QLNX� ]DVWRVRZDQLD� SURJX� 

&����� ĳøF]QD� NZRWD� ĳøF]QD� NZRWD� ]DLQZHVWRZDQD� ZJ� NDWHJRULL� DNW\ZyZ�� NUDMX� L� ZDOXW\� Z� MHGQRVWNL� 
XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD�� 
:� SU]\SDGNX� ]RERZLø]DĶ� QDOHū\� Z\ND]Dú� ZDUWRŋú� GRGDWQLø�� FK\ED� ūH� SR]\FMD� 
MHVW� LQVWUXPHQWHP� SRFKRGQ\P�� 
:� SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK� ĴøF]QD� NZRWD� PRūH� PLHú� ZDUWRŋú� 
GRGDWQLø� �MHūHOL� VWDQRZLø� VNĴDGQLN� DNW\ZyZ�� OXE� XMHPQø� �MHūHOL� VWDQRZLø� ]RERZLøä 
]DQLH���

6������� ²� 5\]\ND� GOD� LQZHVW\FML� ]ZLø]DQH� ]H� ]PLDQø� NOLPDWX�

8ZDJL� RJyOQH�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� SRGDú�Z�SU]\SDGNX� UHJXODUQHJR� ]JĴDV]DQLD�� QDZHW� MHŋOL� QLH� SRGDQR� NOXF]Rä 
ZHJR� ZVNDũQLND� VNXWHF]QRŋFL� G]LDĴDQLD�� :�SU]\SDGNX� JG\� QLH� SRGDQR� NOXF]RZHJR� ZVNDũQLND� VNXWHF]QRŋFL� G]LDĴDQLD�� 
QDOHū\� SRGDú� X]DVDGQLHQLH� Z�5�����&����� OXE� 5�����&������ 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� LQIRUPDFMH� R�XG]LDOH� ORNDW� QDUDūRQ\FK� QD� U\]\NR� SU]HMŋFLRZH� L�IL]\F]QH� ]ZLø]DQH� ]H� ]PLDQø� 
NOLPDWX�� -DNR� GDQH� ZHMŋFLRZH� GR� REOLF]HQLD� XG]LDĴX� ORNDW� QDUDūRQ\FK� QD� U\]\NR� GRW\F]øFH� WUDQVIRUPDFML� ]DNĴDG\� PDMø� 
RERZLø]HN� SRGDZDQLD� F]WHURF\IURZ\FK� NRGyZ� 1$&(� Z�VHNFMDFK� 1$&(� RG� $�GR� 1� Z�Z\ND]LH� DNW\ZyZ� 6�������� 
:�RGQLHVLHQLX� GR� U\]\ND� IL]\F]QHJR� ]DNĴDG\�PDMø� RERZLø]HN� ]JĴDV]DQLD� Z�VSRVyE� XMHGQROLFRQ\� LQIRUPDFML� R�ORNDOL]DFML� 
QLHUXFKRPRŋFL� Z�Z\ND]LH� DNW\ZyZ� 6�������� 

5�����&����� .OXF]RZ\� ZVNDũQLN� VNXWHF]ä 
QRŋFL� G]LDĴDQLD� Z� RGQLHVLHQLX� 
GR� U\]\ND� SU]HMŋFLD� ]ZLø]Dä 
QHJR� ]H� ]PLDQø� NOLPDWX� ²� 
NOXF]RZHJR� ZVNDũQLND� HIHNä 
W\ZQRŋFL� 

6WRVXQHN� ZDUWRŋFL� ORNDW� QDUDūRQ\FK� QD� U\]\NR� GRW\F]øFH� WUDQVIRUPDFML� ZJ� 
:\SĴDFDOQRŋú�,,� GR� ORNDW� RJyĴHP�� =DNĴDG\� PRJø� VWRVRZDú� ZĴDVQø�PHWRG\NČ� REOLä 
F]DQLD� NOXF]RZHJR�ZVNDũQLND� VNXWHF]QRŋFL�G]LDĴDQLD��:VND]DQLH� ORNDW� QDUDūRQ\FK� 
QD� U\]\NR� GRW\F]øFH� WUDQVIRUPDFML� MHVW� ]JRGQH� ]� NODV\ILNDFMø� GRNRQDQø� L� ]JĴRä 
V]RQø� ]D� SRPRFø� F]WHURF\IURZ\FK� NRGyZ� 1$&(� Z� VHNFMDFK� 1$&(� RG� $� GR� 1�� 
]JRGQLH� ]� 6������� 
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5�����&����� 5\]\NR� IL]\F]QH� ]ZLø]DQH� ]H� 
]PLDQø� NOLPDWX� ²� NOXF]RZ\� 
ZVNDũQLN� HIHNW\ZQRŋFL� 

6WRVXQHN�ZDUWRŋFL� QLHUXFKRPRŋFL� QDUDūRQ\FK� QD� U\]\NR� IL]\F]QH� ZJ�:\SĴDFDOQRä� 
ŋú�,,� GR� QLHUXFKRPRŋFL� RJyĴHP�� ]DNĴDG\� PRJø� VWRVRZDú� ZĴDVQø� PHWRG\NČ� REOLä 
F]DQLD� NOXF]RZHJR� ZVNDũQLND� VNXWHF]QRŋFL� G]LDĴDQLD�� :VND]DQLH� QLHUXFKRPRŋFL� 
QDUDūRQ\FK� QD� U\]\NR� ]ZLø]DQH� ]� PDWHULDOQ\PL� VNXWNDPL� ]PLDQ� NOLPDWX� 
SRZLQQR� E\ú� ]JRGQH� ]� LGHQW\ILNDFMø� GRNRQDQø� GOD� VNĴDGQLND� DNW\ZyZ� R� QD]ZLH� 
&�����Z� 6�������� 

5�����&����� 8]DVDGQLHQLH� SRZRGX�� GOD� 
NWyUHJR� QLH� ]JĴRV]RQR� U\]\ND� 
SU]HMŋFLD� ]ZLø]DQHJR� ]H� 
]PLDQø� NOLPDWX� ²� NOXF]RZHJR� 
ZVNDũQLND� HIHNW\ZQRŋFL� 

:\MDŋQLHQLH� SRZRGX�� GOD� NWyUHJR� QLH� SRGDQR� NOXF]RZHJR� ZVNDũQLND� HIHNW\Zä 
QRŋFL� Z� RGQLHVLHQLX� GR� U\]\ND� SU]HMŋFLD� ]ZLø]DQHJR� ]H� ]PLDQø� NOLPDWX� �QS�� 
U\]\NR� QLHLVWRWQH��� 

5�����&����� 8]DVDGQLHQLH� SRZRGX�� GOD� 
NWyUHJR� QLH� ]JĴRV]RQR� U\]\ND� 
IL]\F]QHJR� ]ZLø]DQHJR� ]H� 
]PLDQø� NOLPDWX� ²� NOXF]RZHJR� 
ZVNDũQLND� HIHNW\ZQRŋFL� 

:\MDŋQLHQLH� SRZRGX�� GOD� NWyUHJR� QLH� ]JĴRV]RQR� NOXF]RZHJR� ZVNDũQLND� HIHNW\Zä 
QRŋFL� Z� RGQLHVLHQLX� GR� U\]\ND� IL]\F]QHJR� ]ZLø]DQHJR� ]H� ]PLDQø� NOLPDWX� �QS�� 
U\]\NR� QLHLVWRWQH���

6������� ²� 3URGXNW\� VWUXNWXU\]RZDQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� SRV]F]HJyOQ\FK� SR]\FML� SURGXNWyZ� VWUXNWXU\]RZDQ\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� 
SU]H]� ]DNĴDG� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H�Z]JOČGX�QD� SLHUZRWQH� U\]\NR��� 3URGXNW\� VWUXNWXU\]RZDQH� GHILQLXMH� VLČ� MDNR� 
DNW\ZD� REMČWH� ]DNUHVHP� NDWHJRULL� DNW\ZyZ� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L��� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRä� 
ŋFLRZH��� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z\ĴøF]QLH�� MHūHOL� NZRWD� SURGXNWyZ� VWUXNWXU\]RZDQ\FK�� PLHU]RQD� MDNR� VWRVXQHN� 
DNW\ZyZ� NODV\ILNRZDQ\FK� MDNR� DNW\ZD� NDWHJRULL� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L��� �=DEH]SLHF]RQH� SDSLHU\� 
ZDUWRŋFLRZH�� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� GR� VXP\� SR]\FML� 
&�����5����� L�&�����5�����Z�IRUPXODU]X� 6�������� SU]HNUDF]D� ����� 

:�QLHNWyU\FK� SU]\SDGNDFK� URG]DMH� SURGXNWyZ� VWUXNWXU\]RZDQ\FK� �&������ ZVND]XMø� LQVWUXPHQW� SRFKRGQ\� ZEXGRZDQ\� 
Z�SURGXNW� VWUXNWXU\]RZDQ\�� :�WDNLHM� V\WXDFML� NODV\ILNDFMČ� WČ� QDOHū\� VWRVRZDú�� MHūHOL� SURGXNW� VWUXNWXU\]RZDQ\� SRVLDGD� 
ZEXGRZDQ\� SU]HGPLRWRZ\� LQVWUXPHQW� SRFKRGQ\�� 
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&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� SURGXNWX� VWUXNWXU\]RZDQHJR� Z\ND]DQ\� Z� 6�������� ]� ]DVWRä 
VRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� .RG� ,6,1� ]JRGQ\� ]� ,62� ������ MHŋOL� MHVW� GRVWČSQ\� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG�PXVL� E\ú� 

VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DV� L� QLH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� 
Z� RGQLHVLHQLX� GR� LQQ\FK� SURGXNWyZ�� 

-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH� 
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�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 5RG]DM� ]DEH]SLHF]HQLD� 1DOHū\� ZVND]Dú� URG]DM� ]DEH]SLHF]HQLD�� NRU]\VWDMøF� ]� NDWHJRULL� DNW\ZyZ� ]GHILQLRä 
ZDQ\FK� Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ�� 1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 2EOLJDFMH� SDĶVWZRZH� 
�� ²� 2EOLJDFMH� NRUSRUDF\MQH� 
�� ²� $NFMH� 
�� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� LQZHVWRZDQLD� 
�� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� 
�� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 
�� ²� 1LHUXFKRPRŋFL� 
�� ²� 3R]RVWDĴH� ORNDW\� 
��� ²� %UDN� ]DEH]SLHF]HQLD� 
-HūHOL� Z� RGQLHVLHQLX� GR� MHGQHJR� SURGXNWX� VWUXNWXU\]RZDQHJR� LVWQLHMH� ZLČFHM� QLū� 
MHGQD� NDWHJRULD� ]DEH]SLHF]HQLD�� QDOHū\� Z\ND]Dú� QDMEDUG]LHM� UHSUH]HQWDW\ZQ�ø� NDWHä 
JRULČ�� 

&����� 5RG]DM� SURGXNWX� VWUXNWXU\]Rä 
ZDQHJR� 

1DOHū\� ZVND]Dú� URG]DM� VWUXNWXU\� SURGXNWX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 'ĴXūQH� SDSLHU\� ZDUWRŋFLRZH� SRZLø]DQH� ]� U\]\NLHP� NUHG\WRZ\P� 
3DSLHU� ZDUWRŋFLRZ\� OXE� GHSR]\W� ]� ZEXGRZDQ\P� NUHG\WRZ\P� LQVWUXPHQWHP� 
SRFKRGQ\P� �QS�� VZDS\� U\]\ND� NUHG\WRZHJR� �&'6�� OXE� RSFMH� U\]\ND� NUHG\WRZHJR� 
�&'2��� 
�� ²� 6ZDS\� R� VWDĴ\P� WHUPLQLH� ]DSDGDOQRŋFL� 
�SDSLHU� ZDUWRŋFLRZ\� ]� ZEXGRZDQ\P� VZDSHP� VWyS� SURFHQWRZ\FK� �,56��� JG]LH� 
F]Čŋú� R� ]PLHQQHM� VWRSLH� SURFHQWRZHM� MHVW� RNUHVRZR� DNWXDOL]RZDQD� ]JRGQLH� ]H� 
VWRSø� U\QNRZø� GOD� RNUHŋORQHM� WHUPLQX� ]DSDGDOQRŋFL�� 
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�� ²� 3DSLHU\� ZDUWRŋFLRZH� RSDUWH� QD� SRUWIHOX� DNW\ZyZ� �$%6�� 
�SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� VNĴDGQLNLHP� DNW\ZyZ��� 
�� ²� 3DSLHU\� ZDUWRŋFLRZH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� �0%6�� 
�SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� QLHUXFKRPRŋFLø��� 
�� ²� 3DSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� SU]HGVLČä 
ELRUVWZ� �&0%6�� 
�SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� QLHUXFKRPRŋFLø� WDNø� MDN� QLHUXFKRPRŋFL� KDQGä 
ORZH�� QLHUXFKRPRŋFL� ELXURZH�� QLHUXFKRPRŋFL� SU]HP\VĴRZH�� GRP\� ZLHORURG]LQQH� 
L� KRWHOH��� 
�� ²� 3DSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� LQVWUXPHQWDPL� GĴXūQ\PL� �&'2�� 
�VWUXNWXU\]RZDQ\� GĴXūQ\� SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� SRUWIHOHP� VNĴDGDä 
MøF\P� VLČ� ]� ]DEH]SLHF]RQ\FK� OXE� QLH]DEH]SLHF]RQ\FK� REOLJDFML� Z\HPLWRZDQ\FK� 
SU]H]� GĴXūQLNyZ� NRUSRUDF\MQ\FK� OXE� SDĶVWZRZ\FK� EøGũ� ]DEH]SLHF]RQ\FK� OXE� 
QLH]DEH]SLHF]RQ\FK� NUHG\WyZ� XG]LHORQ\FK� NRUSRUDF\MQ\P�� NRPHUF\MQ\P� L� SU]Hä 
P\VĴRZ\P� NOLHQWRP� NUHG\WRZ\P� SRū\F]DMøF\FK� EDQNyZ��� 
�� ²� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� SRū\F]NDPL� �&/2�� 
�SDSLHU� ZDUWRŋFLRZ\�� NWyUHJR� LQVWUXPHQW� ED]RZ\� VWDQRZL� SRZLHU]RQ\� SRUWIHO� 
NUHG\WyZ�� JG]LH� SU]HSĴ\Z\� SLHQLČūQH� ]� SDSLHUX� ZDUWRŋFLRZHJR� SRFKRG]ø� 
]� WHJR� SRUWIHOD��� 
�� ²� =DEH]SLHF]RQH� SRū\F]NL� KLSRWHF]QH� �&02�� 
�SDSLHU� ZDUWRŋFLRZ\� R� UDWLQJX� LQZHVW\F\MQ\P� ]DEH]SLHF]RQ\� ]ELRUHP� REOLJDFML�� 
NUHG\WyZ� L� LQQ\FK� DNW\ZyZ��� 
�� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]H� VWRSø� SURFHQWRZø� 
��� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� DNFMDPL� L� LQGHNVDPL� DNFML� 
��� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� ZDOXWDPL� L� WRZDUDPL� 
��� ²SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� K\EU\GRZH� 
�REHMPXMø� SDSLHU\� ZDUWRŋFLRZH� SRZLø]DQH� ]� QLHUXFKRPRŋFLDPL� L� DNFMDPL�� 
��� ²SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� U\QNDPL� ILQDQVRZ\PL� 
��� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� XEH]SLHF]HQLDPL�� Z� W\P� 
SDSLHU\� ZDUWRŋFLRZH� SRNU\ZDMøFH� U\]\NR� NDWDVWURILF]QH� L� SRJRGRZH�� D� WDNūH� 
U\]\NR� ŋPLHUWHOQRŋFL� 
��� ²� 3R]RVWDĴH� QLHREMČWH� SRZ\ūV]\PL� RSFMDPL� 

&����� 2FKURQD� NDSLWDĴX� 1DOHū\�ZVND]Dú�� F]\� SURGXNW� SRVLDGD� RFKURQČ� NDSLWDĴX�� 1DOHū\�Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3HĴQD� RFKURQD� NDSLWDĴX� 
�� ²� &]ČŋFLRZD� RFKURQD� NDSLWDĴX� 
�� ²� %UDN� RFKURQ\� NDSLWDĴX� 

&����� %D]RZ\� SDSLHU� ZDUWRŋFLRZ\�� 
LQGHNV�SRUWIHO� 

1DOHū\� ZVND]Dú� URG]DM� DNW\ZyZ� ED]RZ\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� $NFMH� L� IXQGXV]H� �Z\EUDQD� JUXSD� OXE� NRV]\N� DNFML�� 
�� ²� :DOXWD� �Z\EUDQD� JUXSD� OXE� NRV]\N� ZDOXW�� 
�� ²� 6WRSD� SURFHQWRZD� L� UHQWRZQRŋú� �LQGHNV\� REOLJDFML�� NU]\ZH� UHQWRZQRŋFL�� 
UyūQLFH� PLČG]\� VWRSDPL� SURFHQWRZ\PL� RERZLø]XMøF\PL� Z� RGQLHVLHQLX� GR� NUyWä 
V]\FK� L� GĴXūV]\FK� WHUPLQyZ� ]DSDGDOQRŋFL�� VSUHDG\� NUHG\WRZH�� VWRS\� LQIODFML� RUD]� 
LQQH� ZVNDũQLNL� VWRS\� SURFHQWRZHM� OXE� UHQWRZQRŋFL� 
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�� ²� 7RZDU\� �Z\EUDQ\�� SRGVWDZRZ\� WRZDU� OXE� JUXSD� WRZDUyZ�� 
�� ²� ,QGHNV� �Z\QLNL� Z\EUDQHJR� LQGHNVX�� 
�� ²� 0XOWL� �XPRūOLZLD� SRĴøF]HQLH� Z\PLHQLRQ\FK� Z\ūHM� PRūOLZ\FK� URG]DMyZ�� 
�� ²� 3R]RVWDĴH� QLHREMČWH� SRZ\ūV]\PL� RSFMDPL� �QS�� LQQH� ZVNDũQLNL� JRVSRGDUF]H�� 

&����� =� RSFMø� NXSQD� OXE� ]� RSFMø� 
VSU]HGDū\� 

1DOHū\�ZVND]Dú�� F]\� SURGXNW� ]DZLHUD� RSFMČ� NXSQD� OXE� RSFMČ� VSU]HGDū\� OXE� RELH� WH� 
RSFMH�� R� LOH� PD� ]DVWRVRZDQLH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 2SFMD� NXSQD� SU]H]� QDE\ZFČ� 
�� ²� 2SFMD� NXSQD� SU]H]� VSU]HGDZFČ� 
�� ²� 2SFMD� VSU]HGDū\� SU]H]� QDE\ZFČ� 
�� ²� 2SFMD� VSU]HGDū\� SU]H]� VSU]HGDZFČ� 
�� ²� 'RZROQD� NRPELQDFMD� SRZ\ūV]\FK� RSFML� 
�� ²� QLH� GRW\F]\� 

&����� 6\QWHW\F]Q\� SURGXNW� VWUXNWXä 
U\]RZDQ\� 

1DOHū\� ZVND]Dú�� F]\� MHVW� WR� SURGXNW� VWUXNWXU\]RZDQ\� QLH]ZLø]DQ\� ]� SU]HQLHVLHä 
QLHP� DNW\ZyZ� �QS�� SURGXNW\�� NWyUH� QLH� SURZDG]ø� GR� SU]HQLHVLHQLD� DNW\ZyZ�� 
]� Z\MøWNLHP� ŋURGNyZ� SLHQLČūQ\FK�� Z� SU]\SDGNX� Z\VWøSLHQLD� QLHNRU]\VWQHJR�NRä 
U]\VWQHJR� ]GDU]HQLD��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� QLH]ZLø]DQ\� ]� SU]HQLHVLHQLHP� DNW\ZyZ� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� ]ZLø]DQ\� ]� SU]HQLHVLHQLHP� DNW\ZyZ� 

&����� 3URGXNW� VWUXNWXU\]RZDQ\� 
]� PRūOLZRŋFLø� ZF]HŋQLHMV]HM� 
VSĴDW\� 

1DOHū\� ZVND]Dú�� F]\� MHVW� WR� SURGXNW� VWUXNWXU\]RZDQ\� ]� PRūOLZRŋFLø� ZF]HŋQLHMä 
V]HM� VSĴDW\�� UR]XPLDQHM� MDNR� ZF]HŋQLHMV]D�� QLHSODQRZDQD� VSĴDWD� NZRW\� QRPLQDOQHM�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� ]� PRūOLZRŋFLø� ZF]HŋQLHMV]HM� VSĴDW\� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� EH]� PRūOLZRŋFL� ZF]HŋQLHMV]HM� VSĴDW\� 

&����� :DUWRŋú� ]DEH]SLHF]HQLD� ĳøF]QD� NZRWD� ]DEH]SLHF]HQLD� SRZLø]DQHJR� ]� SURGXNWHP� VWUXNWXU\]RZDQ\P� EH]� 
Z]JOČGX� QD� FKDUDNWHU� ]DEH]SLHF]HQLD�� 
:� SU]\SDGNX� ]DEH]SLHF]HQLD� GRW\F]øFHJR� SRUWIHOD� QDOHū\� Z\ND]Dú� MHG\QLH� 
ZDUWRŋú� RGQRV]øFø� VLČ� GR� SRMHG\QF]HM� XPRZ\� D� QLH� ĴøF]Qø� ZDUWRŋú�� 

&����� =DEH]SLHF]HQLH� QD� SR]LRPLH� 
SRUWIHOD� 

3R]\FMD� WD� ZVND]XMH�� F]\� ]DEH]SLHF]HQLH� SURGXNWX� VWUXNWXU\]RZDQHJR� REHMPXMH� 
W\ONR� MHGHQ� SURGXNW� VWUXNWXU\]RZDQ\� F]\� ZLČFHM� QLū� MHGHQ� SURGXNW� VWUXNWXU\]Rä 
ZDQ\� SRVLDGDQ\� SU]H]� ]DNĴDG�� 3R]\FMH� QHWWR� RGQRV]ø� VLČ� GR� SR]\FML� XWU]\P\ZDä 
Q\FK� Z� SURGXNWDFK� VWUXNWXU\]RZDQ\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� =DEH]SLHF]HQLH� REOLF]DQH� QD� SRGVWDZLH� SR]\FML� QHWWR� Z\QLNDMøFHM� ]H� ]ELRUX� 
XPyZ� 
�� ²� =DEH]SLHF]HQLH� REOLF]DQH� QD� SRGVWDZLH� MHGQHM� XPRZ\� 
��� ²� %UDN� ]DEH]SLHF]HQLD 
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&����� 6WDĴ\� URF]Q\� ]ZURW� ]� LQZHVW\ä 
FML� 

1DOHū\� ZVND]Dú� NXSRQ� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\��� MHūHOL� PD� ]DVWRVRä 
ZDQLH�� GOD� NDWHJRULL� &,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� �=DEH]SLHä 
F]RQH� SDSLHU\� ZDUWRŋFLRZH��� 

&����� =PLHQQ\� URF]Q\� ]ZURW� 
]� LQZHVW\FML� 

1DOHū\� ZVND]Dú� ]PLHQQø� VWRSČ� ]ZURWX�� MHūHOL� PD� ]DVWRVRZDQLH�� GOD� NDWHJRULL� &,&� 
�� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRä 
ZH��� 1DMF]ČŋFLHM� ZVND]\ZDQD� MHVW� MDNR� UHIHUHQF\MQD� VWRSD� U\QNRZD� SRZLČNV]RQD� 
R� VSUHDG� OXE� MDNR� ]DOHūQD� RG� Z\QLNyZ� SRUWIHOD� OXE� LQGHNVX� �]DOHūQD� RG� LQVWUXä 
PHQWX� ED]RZHJR�� OXE� EDUG]LHM� ]ĴRūRQ\FK� VWyS� ]ZURWX� RNUHŋODQ\FK� PLČG]\� 
LQQ\PL�� SU]H]� WUDMHNWRULČ� ]PLDQ� FHQ\� ED]RZHJR� VNĴDGQLND� DNW\ZyZ� �]DOHūQRŋú� 
RG� WUDMHNWRULL�� 
:� UD]LH� NRQLHF]QRŋFL� QLQLHMV]D� SR]\FMD� PRūH� E\ú� Z\ND]DQD� MDNR� FLøJ�� RG]ZLHUä 
FLHGODMøF\� VSRVyE� QDOLF]DQLD� ]ZURWX�� 

&����� 6WUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

3URFHQW� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\�� ]DLQZHVWRZDQHM� NZRW\�� NWyU\� QLH� 
]RVWDQLH� RG]\VNDQ\� Z� SU]\SDGNX� QLHZ\NRQDQLD� ]RERZLø]DQLD�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� GOD� NDWHJRULL� &,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� 
�=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH��� 
3R]\FML� WHM� QLH� SUH]HQWXMH� VLČ�� MHūHOL� LQIRUPDFMD� WD� QLH� MHVW� RNUHŋORQD� Z� XPRZLH�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� QLHNUHG\WRZ\FK� SURGXNWyZ� VWUXNWXU\]RZDä 
Q\FK�� 

&����� 3XQNW� LQLFMXMøF\� 2NUHŋORQ\� Z� XPRZLH� SURFHQW� VWUDW� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\��� 
SRZ\ūHM� NWyUHJR� VWUDW\� PDMø� ZSĴ\Z� QD� SURGXNW� VWUXNWXU\]RZDQ\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� GOD� NDWHJRULL� &,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� 
�=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH��� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� QLHNUHä 
G\WRZ\FK� SURGXNWyZ� VWUXNWXU\]RZDQ\FK�� 

&����� 3XQNW� NRĶF]øF\� 2NUHŋORQ\� Z� XPRZLH� SURFHQW� VWUDW� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\��� 
SRZ\ūHM� NWyUHJR� VWUDW\� SU]HVWDMø� PLHú� ZSĴ\Z� QD� SURGXNW� VWUXNWXU\]RZDQ\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� GOD� NDWHJRULL� &,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRä� 
ŋFLRZH�� L� �� �=DEH]SLHF]RQH� SDSLHU\�ZDUWRŋFLRZH��� 3R]\FMD� WD� QLH�PD� ]DVWRVRZDQLD� 
GR� QLHNUHG\WRZ\FK� SURGXNWyZ� VWUXNWXU\]RZDQ\FK��

6������� ²� :\ND]� RWZDUW\FK� SR]\FML� Z�LQVWUXPHQWDFK� SRFKRGQ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

.DWHJRULH� LQVWUXPHQWyZ� SRFKRGQ\FK�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]ä 
QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� 
]DĴøF]QLND� 9,� ²� 7DEHOD� &,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� SRV]F]HJyOQ\FK� SR]\FML� 
LQVWUXPHQWyZ� SRFKRGQ\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� ]DNĴDG� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUä 
ZRWQH� U\]\NR��� GDMøF\FK� VLČ� ]DNODV\ILNRZDú� GR� NDWHJRULL� DNW\ZyZ� $�GR� )�� 

1LQLHMV]\� IRUPXODU]� REHMPXMH� LQVWUXPHQW\� SRFKRGQH� EČGøFH� SU]HGPLRWHP� REURWX� QD� JLHĴG]LH� OXE� UyZQRZDūQ\P� U\QNX� 
VFHQWUDOL]RZDQ\P�� MDN� UyZQLHū� LQVWUXPHQW\� SRFKRGQH� EČGøFH� SU]HGPLRWHP� REURWX� SR]D� U\QNLHP� UHJXORZDQ\P�� 

-HŋOL� LQVWUXPHQW� SRFKRGQ\� MHVW� SU]HGPLRWHP� REURWX� QD� JLHĴG]LH� OXE� UyZQRZDūQ\P� U\QNX� VFHQWUDOL]RZDQ\P�� ZyZF]DV� 
NRQWUDKHQWHP� MHVW� WD� JLHĴGD� OXE� UyZQRZDūQ\� U\QHN� VFHQWUDOL]RZDQ\�� D�QLH� NRQWUDKHQW� NRĶFRZ\�� MDN� PD� WR� PLHMVFH� 
Z�SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK� EČGøF\FK� SU]HGPLRWHP� REURWX� SR]D� U\QNLHP� UHJXORZDQ\P�� 

,QVWUXPHQW\� SRFKRGQH� Vø� X]QDZDQH� ]D� DNW\ZD�� MHūHOL� LFK� ZDUWRŋú� ZJ�:\SĴDFDOQRŋú�,,� MHVW� GRGDWQLD� OXE� Z\QRVL� ]HUR�� 6ø� 
RQH� X]QDZDQH� ]D� ]RERZLø]DQLD�� MHūHOL� LFK� ZDUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� MHVW� XMHPQD�� 1DOHū\� XZ]JOČGQLú� ]DUyZQR� 
LQVWUXPHQW\� SRFKRGQH� X]QDZDQH� ]D� DNW\ZD�� MDN� L�LQVWUXPHQW\� SRFKRGQH� X]QDZDQH� ]D� ]RERZLø]DQLD�� 

,QIRUPDFMH� PXV]ø� REHMPRZDú� ZV]\VWNLH� NRQWUDNW\� QD� LQVWUXPHQW\� SRFKRGQH�� NWyUH� RERZLø]\ZDĴ\� Z�RNUHVLH� VSUDZRä 
]GDZF]\P� L�QLH� ]RVWDĴ\� ]DPNQLČWH� SU]HG� GDWø�� QD� NWyUø� MHVW� VSRU]øG]DQH� VSUDZR]GDQLH�� 

-HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� LQVWUXPHQWX� SRFKRGQHJR� GRFKRG]L� GR� F]ČVW\FK� WUDQVDNFML�� SURZDG]øF\FK� GR� ZLHOX� 
SR]\FML� RWZDUW\FK�� LQVWUXPHQW� SRFKRGQ\� PRūQD� SU]HGVWDZLú� QD� ED]LH� ]DJUHJRZDQHM� OXE� QHWWR�� MHūHOL� W\ONR� ZV]\VWNLH� 
LVWRWQH� FHFK\� FKDUDNWHU\VW\F]QH� Vø� ZVSyOQH� RUD]� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� GOD� SRV]F]HJyOQ\FK� SR]\FML�� 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM� 
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,QVWUXPHQW� SRFKRGQ\� MHVW� WR� LQVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\� ZV]\VWNLH� WU]\� RSLVDQH� SRQLūHM� FHFK\�� 

D�� -HJR�ZDUWRŋú� ]PLHQLD� VLČ�ZUD]� ]H� ]PLDQø�RNUHŋORQHM� VWRS\� SURFHQWRZHM�� FHQ\� LQVWUXPHQWX� ILQDQVRZHJR�� FHQ\� WRZDUX�� 
NXUVX� ZDOXWRZHJR�� LQGHNVX� FHQ\� OXE� VWyS�� UDWLQJX� NUHG\WRZHJR� OXE� LQGHNVX� NUHG\WRZHJR�� F]\� WHū� LQQHM� ]PLHQQHM�� 
SU]\� ]DĴRūHQLX�� ūH� Z�SU]\SDGNX� ]PLHQQHM� QLHILQDQVRZHM� ]PLHQQD� WD� QLH� MHVW� VSHF\ILF]QD� GOD� VWURQ\� NRQWUDNWX�
�F]DVDPL� ]ZDQD� ÅLQVWUXPHQWHP� ED]RZ\Pµ��� 

E�� 1LH� Z\PDJD� RQ� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE� Z\PDJD� SRF]øWNRZHM� LQZHVW\FML� QHWWR� PQLHMV]HM� QLū� GOD� 
LQQ\FK� URG]DMyZ� NRQWUDNWyZ�� GOD� NWyU\FK� RF]HNXMH� VLČ� SRGREQ\FK� UHDNFML� QD� ]PLDQ\� F]\QQLNyZ� U\QNRZ\FK�� 

F�� -HJR� UR]OLF]HQLH� QDVWøSL� Z�SU]\V]ĴRŋFL�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� GZLH� WDEHOH�� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� RUD]� Å,QIRUPDFMH� GRW\F]øFH� 
LQVWUXPHQWyZ� SRFKRGQ\FKµ�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� NDūG\� LQVWUXPHQW� SRFKRGQ\� QDOHū\� SU]HGVWDZLú� RGUČEQLH� Z�WDNLHM� 
OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z�FHOX� ZĴDŋFLZHJR� Z\SHĴQLHQLD� ZV]\VWNLFK� QLHSLHQLČūQ\FK� ]PLHQQ\FK� Z\PDJDQ\FK� 
Z�WHM� WDEHOL�� -HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� LQVWUXPHQWX� SRFKRGQHJR� MHGQHM� ]PLHQQHM� PRūQD� SU]\SLVDú� GZLH� ZDUWRŋFL�� 
LQVWUXPHQW� WHQ� QDOHū\� SU]HGVWDZLú� Z�ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� 

:�V]F]HJyOQRŋFL�Z�SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK�� NWyUH� SRVLDGDMø�ZLČFHM� QLū� MHGQø� SDUČ�ZDOXW�� GRNRQXMH� VLČ� LFK� 
SRG]LDĴX� QD� HOHPHQW\� GRW\F]øFH� SRV]F]HJyOQHM� SDU\� L�SUH]HQWXMH� VLČ� MH� Z�RGUČEQ\FK� ZLHUV]DFK�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FKµ� NDūG\� LQVWUXPHQW� SRFKRGQ\� QDOHū\� SU]HGVWDZLú� RGUČEQLH�� 
Z�MHGQ\P� ZLHUV]X� GOD� NDūGHJR� LQVWUXPHQWX� SRFKRGQHJR�� Z\SHĴQLDMøF� ZV]\VWNLH� ]PLHQQH� Z\PDJDQH� Z�WHM� WDEHOL�� 

,QIRUPDFMH� GRW\F]øFH� UDWLQJX� ]HZQČWU]QHJR� �&������ RUD]� Z\]QDF]RQHM� (&$,� �&������ PRJø� E\ú� RJUDQLF]RQH� �QLHZ\ä 
ND]DQH�� Z�QDVWČSXMøF\FK� RNROLF]QRŋFLDFK�� 

D�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� QD� SRGVWDZLH� DUW����� XVW���� L��� G\UHNW\Z\� ���������:(�� OXE� 

E�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� Z�SU]\SDGNDFK�� Z�NWyU\FK� ]DNĴDG� XEH]SLHF]HĶ� L�]DNĴDG� UHDVHNXUDFML� 
SRVLDGDMø� XPRZ\� RXWVRXUFLQJX� Z�REV]DU]H� LQZHVW\FML�� NWyUH� SRZRGXMø�� ūH� WH� NRQNUHWQH� LQIRUPDFMH� QLH� Vø� 
EH]SRŋUHGQLR� GRVWČSQH� GOD� ]DNĴDGX�� 
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,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FML� 

&����� .RG� LGHQW\ILNDF\MQ\� LQVWUXä 
PHQWX� SRFKRGQHJR� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� SRFKRGQHJR� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� 
KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� WR� NRG� 

PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 

&����� 1LHSRZWDU]DOQ\� LGHQW\ILNDWRU� 
WUDQVDNFML� 

1DOHū\� SRGDú� LGHQW\ILNDWRU\� WUDQVDNFML� Xū\ZDQH� Z� ]JĴRV]HQLDFK� WUDQVDNFML� GR� 
UHSR]\WRULyZ� WUDQVDNFML� ]JRGQLH� ]� UR]SRU]øG]HQLHP� 3DUODPHQWX� (XURSHMVNLHJR� 
L� 5DG\� �8(�� QU� ���������Z� VSUDZLH� LQVWUXPHQWyZ� SRFKRGQ\FK� EČGøF\FK� SU]HGä 
PLRWHP� REURWX� SR]D� U\QNLHP� UHJXORZDQ\P�� NRQWUDKHQWyZ� FHQWUDOQ\FK� L� UHSR]\ä 
WRULyZ� WUDQVDNFML�� 
:� WHM� SR]\FML� QDOHū\� SRGDú� W\OH� LGHQW\ILNDWRUyZ� WUDQVDNFML�� LOH� MHVW� SRWU]HEQH� GR� 
SHĴQHJR� RSLVX� ]JĴDV]DQHM� SR]\FML�� ,GHQW\ILNDWRU\� WUDQVDNFML� QDOHū\� RGG]LHODú� SU]Hä 
FLQNDPL�� 
-HūHOL� LQVWUXPHQW� SRFKRGQ\� QLH� MHVW� REMČW\� ]DNUHVHP� UR]SRU]øG]HQLD� �8(�� QU�
���������� Z� SR]\FML� WHM� ZVND]XMH� VLČ� Å%UDN� LGHQW\ILNDWRUDµ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
LQVWUXPHQWX� SRFKRGQHJR� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� LQVWUXPHQWX� SRFKRGQHJRµ��1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūä 
V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH� 
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�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 

&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ä 
ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXä 
V]DPL� XG]LDĴRZFyZ�� DNW\ZDPL� RJyĴHP� �EH]� SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGUČEä 
QLRQ\PL�� 
,QVWUXPHQW\� SRFKRGQH� VWDQRZLøFH� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� 
D� LQVWUXPHQW\� SRFKRGQH� VWDQRZLøFH� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�GOD�XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� ū\FLH� SU]\SLVXMH� VLČ�GR�SRUWIHOD� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �SU]H]� ]DVWRVRZDQLH� QDMEDUG]LHM� 
SUHF\]\MQHJR� PRūOLZHJR� SRG]LDĴX��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� QD� ū\FLH� 
�� ²� )XQGXV]H� Z\RGUČEQLRQH� 
�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 
�� ²� )XQGXV]H� XG]LDĴRZFyZ� 
�� ²� 2JyĴHP� 
3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� 
]� Z\MøWNLHP� ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� 
MHūHOL� ]DNĴDG� VWRVXMH� JR� ZHZQČWU]QLH�� -HūHOL� ]DNĴDG� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\�
Z\EUDú� ÅRJyĴHPµ�� 

&����� 1XPHU� IXQGXV]X� 0D� ]DVWRVRZDQLH� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� SRVLDGDQ\FK� Z� UDPDFK� IXQGXV]\� 
Z\RGUČEQLRQ\FK� OXE� LQQ\FK� IXQGXV]\� ZHZQČWU]Q\FK�� ]GHILQLRZDQ\FK� QD� 
SR]LRPLH� NUDMRZ\P�� Z� V]F]HJyOQRŋFL� Z� RGQLHVLHQLX� GR� IXQGXV]\� �SRUWIHOL� DNW\ä 
ZyZ�� SU]H]QDF]RQ\FK� QD� SRNU\FLH� XEH]SLHF]HĶ� QD� ū\FLH�� 
1XPHU� OXE� NRG�� NWyU\� MHVW� QDGDQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\�QLHSRZWDU]DOQHPX� 
QXPHURZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL�� 7HQ� QXPHU� OXE� NRG� 
PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ä 
ILNRZDQLD� W\FK� VDP\FK� IXQGXV]\� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\� �QS�� Z� 6�������� 
6��������� 1LH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� IXQGXV]X�� 

&����� ,QVWUXPHQW\� SRFKRGQH� SRVLDä 
GDQH� Z� XPRZDFK� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� OXE� 
XPRZDFK�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� ]DNĴDGX� XEH]SLHF]HĶ� 
MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 

1DOHū\� ZVND]Dú� LQVWUXPHQW\� SRFKRGQH� SRVLDGDQH� Z� UDPDFK� XPyZ� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPyZ�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 
��²�XPRZ\�QLH]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH 
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&����� ,QVWUXPHQW� ED]RZ\� LQVWUXä 
PHQWX� SRFKRGQHJR� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� �VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DĶ�� VWDQRZLøä 
FHJR� ED]Č� LQVWUXPHQWX� SRFKRGQHJR�� 3R]\FMČ� WČ� QDOHū\� SRGDú� W\ONR� Z� SU]\SDGNX� 
LQVWUXPHQWyZ� SRFKRGQ\FK�� NWyUH� PDMø� MHGHQ� LQVWUXPHQW� ED]RZ\� OXE�ZLHOH� LQVWUXä 
PHQWyZ� ED]RZ\FK� EČGøF\FK� Z� SRUWIHOX� ]DNĴDGX�� ,QGHNV� X]QDMH� VLČ� ]D� MHGHQ� 
LQVWUXPHQW� L� SRGOHJD� RQ� Z\ND]DQLX�� .RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� VWDQRZLøä 
FHJR� ED]Č� LQVWUXPHQWX� SRFKRGQHJR�� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG� GOD� LQVWUXPHQWX� ED]RZHJR�� JG\� SRZ\ūV]H� RSFMH� QLH� 

Vø� GRVWČSQH�� NWyU\�PXVL� E\ú� QLHSRZWDU]DOQ\� L� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� GOD� 
WHJR� LQVWUXPHQWX�� 

³� ÅZLHOH� DNW\ZyZ�]RERZL�ø]DĶµ�� MHūHOL� ED]Č� LQVWUXPHQWX� SRFKRGQHJR� VWDQRZLø� 
FR� QDMPQLHM� GZD� VNĴDGQLNL� DNW\ZyZ� OXE� ]RERZLø]DĶ�� 

-HūHOL� LQVWUXPHQWHP� ED]RZ\P� MHVW� LQGHNV�� QDOHū\� SRGDú� NRG� LQGHNVX�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� OXE� ]RERä 
ZLø]DQLD� ED]RZHJR� LQVWUXä 
PHQWX� SRFKRGQHJR�� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å,QVWUXPHQW� ED]RZ\� 
LQVWUXPHQWX� SRFKRGQHJRµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� ,62� ����� GOD� NRGX� ,6,1� 
�� ²� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILä 
NDF\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ²� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� .RG� QDGDQ\� SU]H]� ]DNĴDG�Z� SU]\SDGNX�� JG\� ūDGQD� ]� SRZ\ūV]\FK� RSFML� QLH� 
MHVW� GRVWČSQD�� 7Č� RSFMČ� VWRVXMH� VLČ� UyZQLHū� Z� SU]\SDGNX� ªZLHOX� DNW\ZyZ�]RERä 
ZLø]DĶ©� L� LQGHNVyZ�� 

&����� =DVWRVRZDQLH� LQVWUXPHQWX� 
SRFKRGQHJR� 

2SLV� ]DVWRVRZDQLD� LQVWUXPHQWX� SRFKRGQHJR� �]DEH]SLHF]HQLH� PLNUR�PDNUR�� HIHNä 
W\ZQH� ]DU]øG]DQLH� SRUWIHOHP��� 
=DEH]SLHF]HQLH� PLNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� GRW\F]øF\FK� 
MHGQHJR� LQVWUXPHQWX� ILQDQVRZHJR� �VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DĶ��� SU]HZLä 
G\ZDQHM� WUDQVDNFML� OXE� LQQHJR� ]RERZLø]DQLD�� 
=DEH]SLHF]HQLH� PDNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� GRW\F]øF\FK� 
JUXS\� LQVWUXPHQWyZ� ILQDQVRZ\FK� �DNW\ZyZ� OXE� ]RERZLø]DĶ��� SU]HZLG\ZDQ\FK� 
WUDQVDNFML� OXE� LQQ\FK� ]RERZLø]DĶ� 
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(IHNW\ZQH� ]DU]øG]DQLH� SRUWIHOHP� RGQRVL� VLČ� ]D]Z\F]DM� GR� RSHUDFML�� SU]\� SRPRF\� 
NWyU\FK� ]DU]øG]DMøF\� FKFH� SRSUDZLú� SU]\FKRG\� ]� SRUWIHOD� SRSU]H]� ]PLDQČ� �JRUä 
V]HM�� VWUXNWXU\� SU]HSĴ\ZyZ� SLHQLČūQ\FK� QD� LQQø� R� Z\ūV]HM� ZDUWRŋFL�� SU]\� Z\NRä 
U]\VWDQLX� LQVWUXPHQWX� SRFKRGQHJR� OXE� ]HVWDZX� LQVWUXPHQWyZ� SRFKRGQ\FK� L� EH]� 
]PLDQ\� VNĴDGX� SRUWIHOD� DNW\ZyZ�� SU]\� QLūV]HM� NZRFLH� LQZHVW\FML� L� QLūV]\FK� NRV]ä 
WDFK� WUDQVDNF\MQ\FK�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� =DEH]SLHF]HQLH� PLNUR� 
�� ²� =DEH]SLHF]HQLH� PDNUR� 
�� ²� 'RSDVRZDQLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� DNW\ZyZ� L� ]RERZLø]DĶ� Z\NRU]\ä 
VW\ZDQ\FK� Z� NRQWHNŋFLH� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� 
�� ²� (IHNW\ZQH� ]DU]øG]DQLH� SRUWIHOHP�� LQQH� QLū� Å'RSDVRZDQLH� SU]HSĴ\ZyZ� 
SLHQLČūQ\FK� ]� DNW\ZyZ� L� ]RERZLø]DĶ� Z\NRU]\VW\ZDQ\FK� Z� NRQWHNŋFLH� SRUWIHOL� 
REMČW\FK� NRUHNWø� GRSDVRZXMøFøµ� 

&����� :DUWRŋú� QRPLQDOQD� LQVWUXä 
PHQWX� SRFKRGQHJR� 

.ZRWD� SRNU\FLD� OXE� HNVSR]\FML� ]ZLø]DQD� ]� LQVWUXPHQWHP� SRFKRGQ\P�� Z\ND]DQD� 
Z� RU\JLQDOQHM� ZDOXFLH�� 
:� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� L� RSFML� RGSRZLDGD� RQD� ZLHOä 
NRŋFL� NRQWUDNWX� SU]HPQRūRQHM� SU]H]� ZDUWRŋú� RGQLHVLHQLD� RUD]� SU]H]� OLF]EČ� 
NRQWUDNWyZ� Z\ND]DQ\FK� Z� W\P�ZLHUV]X��:� SU]\SDGNX� VZDSyZ� RUD]� NRQWUDNWyZ� 
WHUPLQRZ\FK� W\SX� IRUZDUG� RGSRZLDGD� RQD� NZRFLH� NRQWUDNWyZ� Z\ND]DQ\FK� 
Z� W\P� ZLHUV]X�� -HūHOL� ZDUWRŋú� RGQLHVLHQLD� RGSRZLDGD� SU]HG]LDĴRZL� ZDUWRŋFL�� 
QDOHū\� ]DVWRVRZDú� ŋUHGQLø� ZDUWRŋú� SU]HG]LDĴX�� 
:DUWRŋú� QRPLQDOQD� RGQRVL� VLČ� GR� NZRW\�� NWyUD� MHVW� ]DEH]SLHF]DQD�LQZHVWRZDQD� 
�MHūHOL� QLH� SRNU\ZD� U\]\N��� -HūHOL�PD�PLHMVFH� ZLHOH� WUDQVDNFML�� MHVW� WR�ZDUWRŋú� QHWWR� 
QD� G]LHĶ� VSUDZR]GDZF]\�� 

&����� 3R]\FMD� GĴXJD� OXE� NUyWND� -HG\QLH� Z� RGQLHVLHQLX� GR� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� L� RSFML�� VZDSyZ� 
RUD]� NRQWUDNWyZ� GRW\F]øF\FK� NUHG\WRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
1DOHū\� ZVND]Dú�� F]\� LQVWUXPHQW� SRFKRGQ\� ]RVWDĴ� QDE\W\� F]\� VSU]HGDQ\�� 
3R]\FMH� GĴXJD� L� NUyWND� Z� SU]\SDGNX� VZDSyZ� Vø� GHILQLRZDQH� Z� VWRVXQNX� GR� 
NZRW\� SDSLHUX� ZDUWRŋFLRZHJR� OXE�ZDUWRŋFL� QRPLQDOQHM� RUD]� SU]HSĴ\ZyZ� ]� W\WXĴX� 
VZDSyZ�� 
3RVLDGDF]� SR]\FML� GĴXJLHM� MHVW� ZĴDŋFLFLHOHP� SDSLHUX� ZDUWRŋFLRZHJR� OXE� ZDUWRŋFL� 
QRPLQDOQHM� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� L� ]RERZLø]XMH� VLČ� GRVWDUF]\ú� Z� RNUHVLH� 
RERZLø]\ZDQLD� NRQWUDNWX� WHQ� SDSLHU� ZDUWRŋFLRZ\� OXE� WČ� ZDUWRŋú� QRPLQDOQø�� 
Z� W\P� Z� VWRVRZQ\FK� SU]\SDGNDFK� ZV]HONLH� SR]RVWDĴH� Z\SĴ\Z\� ]ZLø]DQH� 
]� NRQWUDNWHP�� 
3RVLDGDF]� SR]\FML� NUyWNLHM� VWDQLH� VLČ� ZĴDŋFLFLHOHP� SDSLHUX� ZDUWRŋFLRZHJR� OXE� 
ZDUWRŋFL� QRPLQDOQHM� QD� NRQLHF� RNUHVX� RERZLø]\ZDQLD� NRQWUDNWX� SRFKRGQHJR� 
L� RWU]\PD� Z� RNUHVLH� RERZLø]\ZDQLD� NRQWUDNWX� WHQ� SDSLHU� ZDUWRŋFLRZ\� OXE� WČ� 
ZDUWRŋú� QRPLQDOQø�� Z� W\P� Z� VWRVRZQ\FK� SU]\SDGNDFK� ZV]HONLH� SR]RVWDĴH� 
ZSĴ\Z\� ]ZLø]DQH� ]� NRQWUDNWHP�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
]� Z\MøWNLHP� VZDSyZ� VWyS� SURFHQWRZ\FK�� 
�� ²� 3R]\FMD� GĴXJD� 
�� ²� 3R]\FMD� NUyWND� 
:� SU]\SDGNX� VZDSyZ� VWyS� SURFHQWRZ\FK� QDOHū\� Z\NRU]\VWDú� MHGQø� ]� QDVWČSXä 
MøF\FK� RSFML� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
�� ²� );²)/�� 6WDĴD� ]D� ]PLHQQø� 
�� ²� );²);�� 6WDĴD� ]D� VWDĴø� 
�� ²� )/²);�� =PLHQQD� ]D� VWDĴø� 
�� ²� )/²)/�� =PLHQQD� ]D� ]PLHQQø 
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&����� 3UHPLD� ]DSĴDFRQD� 3ĴDWQRŋú� GRNRQDQD� �Z� SU]\SDGNX� NXSQD�� ]D� RSFMH�� D� WDNūH� NZRW\� SUHPLL� SĴDFRQH� 
]� JyU\� L� RNUHVRZR� ]D� VZDS\�� RG� FKZLOL� ]DZDUFLD� NRQWUDNWX� QD� LQVWUXPHQW� 
SRFKRGQ\�� 

&����� 3UHPLD� RWU]\PDQD� 3ĴDWQRŋú� RWU]\PDQD� �Z� SU]\SDGNX� VSU]HGDū\�� ]D� RSFMH�� D� WDNūH� NZRW\� SUHPLL� 
RWU]\P\ZDQH� ]� JyU\� L� RNUHVRZR� ]D� VZDS\�� RG� FKZLOL� ]DZDUFLD� NRQWUDNWX� QD� 
LQVWUXPHQW� SRFKRGQ\�� 

&����� /LF]ED� NRQWUDNWyZ� /LF]ED� SRGREQ\FK� NRQWUDNWyZ� QD� LQVWUXPHQW� SRFKRGQ\� Z\ND]\ZDQ\FK� Z� ZLHUä 
V]X�� -HVW� WR� OLF]ED� ]DZDUW\FK� NRQWUDNWyZ�� 1S�� GOD� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ�
SRFKRGQ\FK� Z� SU]\SDGNX� MHGQHJR� VZDSX� QDOHū\� SRGDú� Å�µ�� D� Z� SU]\SDGNX�
G]LHVLČFLX� VZDSyZ� R� WDNLHM� VDPHM� FKDUDNWHU\VW\FH� ²� Å��µ�� 
/LF]ED� NRQWUDNWyZ� PRūH� QLH� E\ú� OLF]Eø� FDĴNRZLWø�� JG\� LVWQLHMH� SRWU]HED� SRG]LDĴX� 
NRQWUDNWyZ�� 
/LF]ED� NRQWUDNWyZ� PXVL� RGSRZLDGDú� OLF]ELH� RWZDUW\FK� NRQWUDNWyZ� QD� G]LHĶ� VSUDä 
ZR]GDZF]\�� 

&����� :LHONRŋú� NRQWUDNWX� /LF]ED� DNW\ZyZ� ED]RZ\FK� REMČW\FK� NRQWUDNWHP� �QS�� Z� SU]\SDGNX� NRQWUDNWyZ� 
WHUPLQRZ\FK� W\SX� IXWXUH� QD� DNFMH� MHVW� WR� OLF]ED� DNFML�� NWyUH� PDMø� ]RVWDú� GRVWDUä 
F]RQH� ]� W\WXĴX� NDūGHJR� NRQWUDNWX� SRFKRGQHJR� Z� WHUPLQLH� ]DSDGDOQRŋFL�� 
D� Z� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� QD� REOLJDFMH� MHVW� WR� 
NZRWD� RGQLHVLHQLD� VWDQRZLøFD� NZRWČ� ED]RZø� NDūGHJR� NRQWUDNWX��� 
6SRVyE� RNUHŋODQLD� OLF]E\� LQVWUXPHQWyZ� ED]RZ\FK� LQVWUXPHQWX� SRFKRGQHJR� UyūQL� 
VLČ�Z� ]DOHūQRŋFL�RG� URG]DMX� LQVWUXPHQWX��:� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� 
W\SX� IXWXUH� QD� DNFMH� SRZV]HFKQH� MHVW� GHILQLRZDQLH� OLF]E\� LQVWUXPHQWyZ� ED]RZ\FK� 
LQVWUXPHQWX� SRFKRGQHJR� MDNR� IXQNFML� OLF]E\� DNFML�� NWyUH� VWDQRZLø� DNW\ZD� ED]RZH� 
NRQWUDNWX�� 
:� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� QD� REOLJDFMH� MHVW� WR� ZDUWRŋú� 
QRPLQDOQD� REOLJDFML� VWDQRZLøFHM� DNW\ZD� ED]RZH� NRQWUDNWX�� 
'RW\F]\� Z\ĴøF]QLH� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� L� RSFML�� 

&����� 0DNV\PDOQD� VWUDWD� ZVNXWHN� 
]GDU]HQLD� SRZRGXMøFHJR� 
UR]ZLø]DQLH� NRQWUDNWX� 

0DNV\PDOQD� NZRWD� VWUDW\� Z� SU]\SDGNX� Z\VWøSLHQLD� ]GDU]HQLD� SRZRGXMøFHJR� 
UR]ZLø]DQLH� NRQWUDNWX�� 'RW\F]\� NDWHJRULL� &,&� )�� 
-HūHOL� NUHG\WRZ\� LQVWUXPHQW� SRFKRGQ\� MHVW� ]DEH]SLHF]RQ\� Z� �������PDNV\PDOQD� 
VWUDWD� ZVNXWHN� ]GDU]HQLD� SRZRGXMøFHJR� UR]ZLø]DQLH� NRQWUDNWX� Z\QRVL� ]HUR�� 

&����� .ZRWD� Z\SĴ\ZyZ� ]� W\WXĴX� 
WUDQVDNFML� VZDS� 

.ZRWD� GRVWDUF]DQD� QD� PRF\� XPRZ\� VZDSX� �LQQD� QLū� SUHPLH�� Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� 2GSRZLDGD� RGVHWNRP� ]DSĴDFRQ\P� Z� SU]\SDGNX� VZDSyZ� VWyS� 
SURFHQWRZ\FK� RUD]� NZRWRP� GRVWDUF]RQ\P� Z� SU]\SDGNX� VZDSyZ� ZDOXWRZ\FK�� 
VZDSyZ� NUHG\WRZ\FK�� VZDSyZ� FDĴNRZLWHJR� GRFKRGX� L� LQQ\FK� VZDSyZ�� 
:� SU]\SDGNDFK�� Z� NWyU\FK� UR]UDFKXQNX� GRNRQXMH� VLČ� ]DVDG]LH� QHWWR�� Z\ND]XMH� 
VLČ� MHGQø� ]� SR]\FML� &����� L� &������ 

&����� .ZRWD� ZSĴ\ZyZ� ]� W\WXĴX� 
WUDQVDNFML� VZDS� 

.ZRWD� RWU]\P\ZDQD� QD� PRF\� XPRZ\� VZDSX� �LQQD� QLū� SUHPLH�� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� 2GSRZLDGD� RGVHWNRP� RWU]\PDQ\P� Z� SU]\SDGNX� VZDSyZ� VWyS� 
SURFHQWRZ\FK� RUD]� NZRWRP� RWU]\PDQ\P� Z� SU]\SDGNX� VZDSyZ� ZDOXWRZ\FK�� 
VZDSyZ� NUHG\WRZ\FK�� VZDSyZ� FDĴNRZLWHJR� GRFKRGX� L� LQQ\FK� VZDSyZ�� 
:� SU]\SDGNDFK�� Z� NWyU\FK� UR]UDFKXQNX� GRNRQXMH� VLČ� ]DVDG]LH� QHWWR�� Z\ND]XMH� 
VLČ� MHGQø� ]� SR]\FML� &����� L� &����� 
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&����� 'DWD� SRF]øWNX� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\�� Z� NWyUHM� ZFKRG]ø� Z� ū\FLH� 
]RERZLø]DQLD� QD� PRF\� NRQWUDNWX�� 
-HūHOL� GOD� WHJR� VDPHJR� LQVWUXPHQWX� SRFKRGQHJR� Z\VWČSXMø� UyūQH� GDW\� WUDQVDNFML�� 
QDOHū\� SRGDú� W\ONR� SLHUZV]ø� GDWČ� WUDQVDNFML� GOD� LQVWUXPHQWX� SRFKRGQHJR� L� W\ONR� 
MHGHQ� ZLHUV]� GOD� NDūGHJR� LQVWUXPHQWX� SRFKRGQHJR� �EH]� GRGDWNRZ\FK� ZLHUV]\� GOD� 
NDūGHM� WUDQV]\�� RG]ZLHUFLHGODMøF\� ĴøF]Qø� NZRWČ� ]DLQZHVWRZDQø� Z� WHQ� LQVWUXPHQW� 
SRFKRGQ\� ]� XZ]JOČGQLHQLHP� UyūQ\FK� GDW� WUDQVDNFML�� 
:� SU]\SDGNX� RGQRZLHĶ�� GDWD� RGQRZLHQLD� VWDMH� VLČ� GDWø� WUDQVDNFML� GOD� WHJR� LQVWUXä 
PHQWX� SRFKRGQHJR�� 

&����� &]DV� WUZDQLD� &]DV� WUZDQLD� LQVWUXPHQWX� SRFKRGQHJR�� ]GHILQLRZDQ\� MDNR� ÅSR]RVWDĴ\� ]PRG\ILNRä 
ZDQ\� F]DV� WUZDQLDµ� Z� SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK�� GR� NWyU\FK� ]DVWRä 
VRZDQLH� PD� PLDUD� F]DVX� WUZDQLD�� 
2EOLF]DQ\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� MDNR� F]DV� WUZDQLD� QHWWR� PLČG]\� ZSĴ\ä 
ZDPL� L� Z\SĴ\ZDPL� ]� W\WXĴX� LQVWUXPHQWX� SRFKRGQHJR�� 

&����� :DUWRŋú� ELODQVRZD� ZJ� 
:\SĴDFDOQRŋú�,,� 

:DUWRŋú� LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� REOLF]RQD� ]JRGQLH� 
]� GHILQLFMø� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� 0RūH� RQD� E\ú� GRGDWQLD�� XMHPQD� 
OXE� ]HURZD�� 

&����� 0HWRGD� Z\FHQ\� 1DOHū\� ZVND]Dú� PHWRGČ� Z\FHQ\� VWRVRZDQø� SU]\� Z\FHQLH� LQVWUXPHQWyZ� SRFKRGä 
Q\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� W\FK� VDP\FK� DNW\ZyZ� OXE� ]RERä 
ZLø]DĶ� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� SRGREQ\FK� DNW\ZyZ� OXE� ]RERä 
ZLø]DĶ� 
�� ²� $OWHUQDW\ZQH� PHWRG\� Z\FHQ\� 
�� ²�:\FHQD� U\QNRZD� ]JRGQLH� ]� DUW�� �� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 
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,QIRUPDFMH� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FK� 

&����� .RG� LGHQW\ILNDF\MQ\� LQVWUXä .RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� SRFKRGQHJR� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� 
PHQWX� SRFKRGQHJR� KLHUDUFKLL�� 

³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� WR� NRG� 

PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
LQVWUXPHQWX� SRFKRGQHJR� W\ILNDF\MQ\� LQVWUXPHQWX� SRFKRGQHJRµ��1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūä 

V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH� 
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�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 

&����� 1D]ZD� NRQWUDKHQWD� 1D]ZD� NRQWUDKHQWD� LQVWUXPHQWX� SRFKRGQHJR�� 3R]\FMD� WD� RGSRZLDGD� QD]ZLH� 
SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� QLH� MHVW� GRVWČSQD�� 
RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� QD]ZD� U\QNX� JLHĴGRZHJR� Z� SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK� EČGøF\FK� 

SU]HGPLRWHP� REURWX� JLHĴGRZHJR�� OXE� 
³� QD]ZD� L]E\� UR]OLF]HQLRZHM� �&&3��Z� SU]\SDGNX� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� 

SRFKRGQ\FK�� MHūHOL� Vø� UR]OLF]DQH� SU]H]� &&3�� OXE� 
³� QD]ZD� NRQWUDKHQWD� Z\QLNDMøFHJR� ]� XPRZ\� Z� SU]\SDGNX� SR]DJLHĴGRZ\FK� 

LQVWUXPHQWyZ� SRFKRGQ\FK�� 

&����� .RG� NRQWUDKHQWD� .RG� LGHQW\ILNDF\MQ\� NRQWUDKHQWD�� SU]\� ]DVWRVRZDQLX� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� /(,�� MHūHOL� MHVW� GRVWČSQ\� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG�� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\�� PXVL� E\ú� VWRVRZDQ\� 

VSyMQLH� QD� SU]HVWU]HQL� F]DVX� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� GR� ZV]\VWNLFK� NRQWUDKHQWyZ�� Z� W\P� GR� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� UR]OLF]DQ\FK� SU]H]� NRQWUDKHQWD� FHQWUDOQHJR�� Z� NWyU\P� WR� 
SU]\SDGNX� NRG� NRQWUDKHQWD� RGQRVL� VLČ� GR� WHJR� NRQWUDKHQWD� FHQWUDOQHJR�� 

&����� 5RG]DM� NRGX� NRQWUDKHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� NRQWUDKHQWDµ�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 5DWLQJ� ]HZQČWU]Q\� 'RW\F]\� Z\ĴøF]QLH� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
5DWLQJ� NRQWUDKHQWD� LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� SU]\]QDQ\� 
SU]H]� Z\]QDF]RQø� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,��� 
3R]\FMD� WD� QLH� GRW\F]\� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� NWyU\FK� 
]DNĴDG\� VWRVXMøFH�PRGHOH� ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ�ZHZQČWU]Q\FK�� -HūHOL� 
]DNĴDG\� VWRVXMøFH� PRGHO� ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� 
QDOHū\� Z\ND]Dú� WČ� SR]\FMČ�� 
-HūHOL� UDWLQJ� HPLWHQWD� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� 
SU]\]QDMøFø� UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRä 
ZDQø� QD� VWURQLH� LQWHUQHWRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� 
MHGQRVWNL� ]DOHūQH� (&$,� QDOHū\� SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� 
GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDä 
Q\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� 3DUODPHQWX� (XURSHMVNLHJR� 
L� 5DG\� �:(�� QU� ���������� ]� GQLD� ��� ZU]HŋQLD� ����� U�� Z� VSUDZLH� DJHQFML� 
UDWLQJRZ\FK��� 
³� 3R]\FMČ� WČ� QDOHū\� Z\ND]Dú�� MHūHOL� Z\ND]DQR� SR]\FMČ� Å5DWLQJ� ]HZQČWU]Q\µ� 

�&������� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� 1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� GR� NRQWUDKHQWD� LQVWUXä 
PHQWX� SRFKRGQHJR�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���D� XVW�� �� G\UHNW\Z\� 
���������:(�� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� 
MDNRŋFL� NUHG\WRZHM� GRNRQDQH� ZHZQČWU]QLH� SU]H]� ]DNĴDG� VWRVXMøF\� IRUPXĴČ� VWDQä 
GDUGRZø� 
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3R]\FMD� WD� QLH� GRW\F]\� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� NWyU\FK� 
]DNĴDG\� VWRVXMøFH�PRGHOH� ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ�ZHZQČWU]Q\FK�� -HūHOL� 
]DNĴDG\� VWRVXMøFH� PRGHO� ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� 
QDOHū\� Z\ND]Dú� WČ� SR]\FMČ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� UDWLQJ� QLHGRVWČSQ\� 

&����� 5DWLQJ� ZHZQČWU]Q\� 5DWLQJ� ZHZQČWU]Q\� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� SU]\SDGNX� ]DNĴDGyZ� NRU]\VWDä 
MøF\FK� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� 
:� SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� NRUHNWČ� GRSDVRZXMøFø� UDWLQJ� ZHZQČWU]Q\� 
]JĴDV]D� VLČ� Z� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� Z\NRU]\VW\ZDQH� GR� REOLä 
F]DQLD� VSUHDGX� ED]RZHJR�� R� NWyU\P� PRZD� Z� DUW�� ��F� XVW�� �� G\UHNW\Z\� 
���������:(�� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� QDOHū\� 
NRQWUDKHQW� 

'RW\F]\� Z\ĴøF]QLH� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� 
NRQWUDKHQWyZ� Z\QLNDMøF\FK� ]� XPRZ\� LQQ\FK� QLū� U\QHN� JLHĴGRZ\� L� NRQWUDKHQW� 
FHQWUDOQ\� �&&3��� 
1D]ZD� QDMZ\ūV]HJR� SRGPLRWX� GRPLQXMøFHJR� NRQWUDKHQWD�� 3R]\FMD� WD� RGSRZLDGD� 
QD]ZLH� SRGPLRWX�Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� QLH� MHVW� GRVWČSQD�� 
RGSRZLDGD� QD]ZLH� SUDZQHM�� 

&����� .RG� JUXS\�� GR� NWyUHM� QDOHū\� 
NRQWUDKHQW� 

'RW\F]\� Z\ĴøF]QLH� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� 
NRQWUDKHQWyZ� Z\QLNDMøF\FK� ]� XPRZ\� LQQ\FK� QLū� U\QHN� JLHĴGRZ\� L� NRQWUDKHQW� 
FHQWUDOQ\� �&&3��� 
.RG� LGHQW\ILNDF\MQ\� NRQWUDKHQWD�� SU]\� ]DVWRVRZDQLX� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� /(,�� MHūHOL� MHVW� GRVWČSQ\� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG�� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\�� PXVL� E\ú� VWRVRZDQ\� 

VSyMQLH� QD� SU]HVWU]HQL� F]DVX� 
-HūHOL� QLH� PD� ]DVWRVRZDQLD�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

&����� 5RG]DM� NRGX� JUXS\�� GR� NWyUHM� 
QDOHū\� NRQWUDKHQW� 

2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� JUXS\�� GR� NWyUHM� QDOHū\� 
NRQWUDKHQWµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1D]ZD� NRQWUDNWX� 1D]ZD� NRQWUDNWX� SRFKRGQHJR� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� LQVWUXPHQWX� SRFKRGQHJR�� WM�� 
ZDOXWČ� NZRW\� QRPLQDOQHM� LQVWUXPHQWX� SRFKRGQHJR� �QS��� �QS�� RSFML� SRVLDGDMøFHM� 
NZRWČ� Z� 86'� MDNR� LQVWUXPHQW� ED]RZ\�� ZDOXWD�� Z� NWyUHM� GHQRPLQRZDQD� MHVW� 
ZDUWRŋú� Z� NRQWUDNFLH� VZDSX� ZDOXWRZHJR� LWS��� 
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&����� :DOXWD�� Z� NWyUHM� Z\UDūRQD� 
MHVW� FHQD� 

:VND]XMH� VLČ� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� Z\UDūRQD� MHVW� FHQD� 
LQVWUXPHQWX� SRFKRGQHJR�� WM�� ZDOXW\�� Z� NWyUHM� Z\UDūRQD� MHVW� NZRWD� Z\PLHQLDQD� 
QD� NZRWČ� QRPLQDOQø� LQVWUXPHQWX� SRFKRGQHJR�� 1D� SU]\NĴDG�� MHūHOL� ]DNĴDG� SĴDFL� 
�OXE� RWU]\PXMH�� ZDOXWČ� $� ]D� NZRWČ� QRPLQDOQø� �ZDOXWD� %��� ZDOXWø�� Z� NWyUHM� 
Z\UDūRQD� MHVW� FHQD�� MHVW� ZDOXWD� $�� :DOXWø�� Z� NWyUHM� Z\UDūRQD� MHVW� NZRWD� QRPLä 
QDOQD�� MHVW� ZDOXWD� %�� SRGDQD� Z� �&������� 

&����� &,&� 8]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� &,&�� 
VWRVRZDQ\� GR� NODV\ILNDFML� DNW\ZyZ�� RNUHŋORQ\� Z� ]DĴøF]QLNX� 9,� ²� 7DEHOD� &,&� 
GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� .ODV\ILNXMøF� LQVWUXPHQW� SRFKRGQ\� ]� ]DVWRVRZDä 
QLHP� WDEHOL� &,&�� ]DNĴDG\� XZ]JOČGQLDMø� QDMEDUG]LHM� UHSUH]HQWDW\ZQ\� URG]DM� U\]\ND�� 
QD� NWyUH� QDUDūRQ\� MHVW� LQVWUXPHQW� SRFKRGQ\�� 

&����� :DUWRŋú� RGQLHVLHQLD� &HQD� RGQLHVLHQLD� GOD� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH�� FHQD� Z\NRQDQLD� GOD� 
RSFML� �Z� SU]\SDGNX� REOLJDFML� FHQD� MHVW� Z\UDūDQD� MDNR� SURFHQW� ZDUWRŋFL� QRPLQDOä 
QHM��� NXUV� ZDOXWRZ\� OXE� VWRSD� SURFHQWRZD� GOD� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� 
IRUZDUG� LWS�� 
1LH� GRW\F]\� NDWHJRULL� &,&� '�� ²� 6ZDS\� VWyS� SURFHQWRZ\FK� L� VZDS\� ZDOXWRZH� 
:� SU]\SDGNX� NDWHJRULL� &,&� )�� ²� 6ZDS\� U\]\ND� NUHG\WRZHJR�� QLH� QDOHū\� Z\SHĴä 
QLDú�� MHūHOL� QLH� MHVW� PRūOLZH�� 
:� SU]\SDGNX� Z\VWČSRZDQLD� Z� F]DVLH� ZLČFHM� QLū� MHGQHM� ZDUWRŋFL� RGQLHVLHQLD�� 
QDOHū\� SRGDú� QDMEOLūV]ø� RERZLø]XMøFø� ZDUWRŋú� RGQLHVLHQLD�� 
-HūHOL� Z� RGQLHVLHQLX� GR� LQVWUXPHQWX� SRFKRGQHJR� LVWQLHMH� SU]HG]LDĴ� ZDUWRŋFL� 
RGQLHVLHQLD�� WR� MHūHOL� SU]HG]LDĴ� WHQ� QLH� MHVW� FLøJĴ\�� QDOHū\� SRGDú� LFK� ]ELyU� UR]G]LHä
ORQ\� SU]HFLQNDPL� Å�� µ�� D� MHūHOL� SU]HG]LDĴ� WHQ� MHVW� FLøJĴ\� ²� QDOHū\� SRGDú� SU]HG]LDĴ�
UR]G]LHORQ\� Å²µ�� 

&����� =GDU]HQLH� SRZRGXMøFH� UR]ZLøä 
]DQLH� NRQWUDNWX� 

:VND]XMH� VLČ� ]GDU]HQLH� SRZRGXMøFH� UR]ZLø]DQLH� NRQWUDNWX�� RSUyF]� UHJXODUQHJR� 
Z\JDŋQLČFLD� OXE� ZDUXQNyZ� XPRZQ\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SDGĴRŋú� SRGPLRWX� ED]RZHJR� OXE� SRGPLRWX� UHIHUHQF\MQHJR� 
�� ²� 1LHNRU]\VWQ\� VSDGHN� ZDUWRŋFL� ED]RZHJR� VNĴDGQLND� DNW\ZyZ� 
�� ²� 1LHNRU]\VWQD� ]PLDQD� UDWLQJX� NUHG\WRZHJR� DNW\ZyZ� ED]RZ\FK� OXE� SRGPLRWX� 
ED]RZHJR� 
�� ²� 2GQRZLHQLH�� WM�� ]DVWøSLHQLH� ]RERZLø]DQLD� QD� SRGVWDZLH� LQVWUXPHQWX� SRFKRGä 
QHJR� QRZ\P� ]RERZLø]DQLHP� OXE� ]DVWøSLHQLH� VWURQ\� LQVWUXPHQWX� SRFKRGQHJR� 
LQQø� VWURQø� 
�� ²� :LHOH� ]GDU]HĶ� OXE� LFK� NRPELQDFMD� 
�� ²� 3R]RVWDĴH� Z\GDU]HQLD� QLHREMČWH� SRZ\ūV]\PL� RSFMDPL� 
�� ²� %UDN� ]GDU]HQLD� SRZRGXMøFHJR� UR]ZLø]DQLH� NRQWUDNWX� 

&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\� ZVND]Dú� RNUHŋORQ\� Z� XPRZLH� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� 
]DPNQLČFLD� NRQWUDNWX� SRFKRGQHJR�� QS�� WHUPLQX� ]DSDGDOQRŋFL�� GDW\� Z\JDŋQLČFLD� 
RSFML� �HXURSHMVNLFK� OXE� DPHU\NDĶVNLFK�� LWS�� 

&����� :\SĴ\Z\� ]� W\WXĴX� WUDQVDNFML� 
VZDS� 

1DOHū\� Z\ND]Dú� Z\SĴ\Z\� ]DNĴDGX� Z� UDPDFK� XPRZ\� VZDS� �QS�� (XULERU� �������� 
������� (85��� 

&����� :SĴ\Z\� ]� W\WXĴX� WUDQVDNFML� 
VZDS� 

1DOHū\� SRGDú� ZSĴ\Z\� ]DNĴDGX� Z� UDPDFK� XPRZ\� VZDS� �QS�� (XULERU� �������� 
������� (85���

6������� ²� ,QIRUPDFMH� R�SU]\FKRGDFK�]\VNDFK� L�VWUDWDFK� Z�RNUHVLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\� 
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1LQLHMV]\� IRUPXODU]� ]DZLHUD� LQIRUPDFMH� R�SU]\FKRGDFK�]\VNDFK� L�VWUDWDFK� ZJ� NDWHJRULL� DNW\ZyZ� �Z�W\P� LQVWUXPHQWyZ� 
SRFKRGQ\FK��� WM�� Z\ND]\ZDQLH� LQG\ZLGXDOQ\FK� SR]\FML� QLH� MHVW� Z\PDJDQH�� .DWHJRULH� DNW\ZyZ� XZ]JOČGQLRQH� Z�QLQLHMä 
V]\P� IRUPXODU]X� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ�� 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 
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&����� .DWHJRULD� DNW\ZyZ� 1DOHū\� ZVND]Dú� NDWHJRULČ� DNW\ZyZ� EČGøF\FK� Z� SRUWIHOX�� 
1DOHū\� VWRVRZDú� NDWHJRULH� DNW\ZyZ� ]GHILQLRZDQH� Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ�� 

&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ä 
ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXä 
V]DPL� XG]LDĴRZFyZ�� LQQ\PL� IXQGXV]DPL� ZHZQČWU]Q\PL�� DNW\ZDPL� RJyĴHP� �EH]� 
SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGUČEQLRQ\PL�� 3U]\FKRG\�]\VNL� L� VWUDW\� GRW\F]øFH� 
DNW\ZyZ� VWDQRZLøF\FK� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]ä 
SLHF]HĶ� QD� ū\FLH� SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� D� SU]\FKRG\�� 
]\VNL� L� VWUDW\� GRW\F]øFH� DNW\ZyZ� VWDQRZLøF\FK� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SU]\SLVXMH� 
VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �SU]H]� ]DVWRVRä 
ZDQLH� QDMEDUG]LHM� SUHF\]\MQHJR� PRūOLZHJR� SRG]LDĴX��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� QD� ū\FLH� 
�� ²� )XQGXV]H� Z\RGUČEQLRQH� 
�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 
�� ²� )XQGXV]H� XG]LDĴRZFyZ� 
�� ²� 2JyĴHP� 
3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� 
]� Z\MøWNLHP� ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� 
MHūHOL� ]DNĴDG� VWRVXMH� JR� ZHZQČWU]QLH�� -HūHOL� ]DNĴDG� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\�
Z\EUDú� ÅRJyĴHPµ�� 

&����� $NW\ZD� SRVLDGDQH� 
Z� XPRZDFK� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
L� XPRZDFK�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH� 

1DOHū\� ZVND]Dú� DNW\ZD� SRVLDGDQH� Z� UDPDFK� XPyZ� ]ZLø]DQ\FK� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPyZ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 
��²�XPRZ\�QLH]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 

&����� '\ZLGHQG\� .ZRWD� G\ZLGHQG� X]\VNDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� WM�� G\ZLGHQG\� 
RWU]\PDQH� SRPQLHMV]RQH� R� QDOHūQH� G\ZLGHQG\� XMČWH� MXū� ]� SRF]øWNLHP� RNUHVX� 
VSUDZR]GDZF]HJR� L� SRZLČNV]RQH� R� QDOHūQH� G\ZLGHQG\� XMČWH� QD� NRQLHF� RNUHVX� 
VSUDZR]GDZF]HJR�� 'RW\F]\� DNW\ZyZ� SU]\QRV]øF\FK� G\ZLGHQG\� WDNLFK� MDN� DNFMH�� 
XSU]\ZLOHMRZDQH� SDSLHU\� ZDUWRŋFLRZH� RUD]� MHGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� 
LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� 
2EHMPXMH� UyZQLHū� G\ZLGHQG\� RWU]\PDQH� ]� W\WXĴX� DNW\ZyZ�� NWyUH� ]RVWDĴ\� VSU]Hä 
GDQH� OXE� NWyU\FK� WHUPLQ� ]DSDGDOQRŋFL� XSĴ\QøĴ�� 

&����� 2GVHWNL� .ZRWD� RGVHWHN� X]\VNDQ\FK�� WM�� RGVHWNL� RWU]\PDQH� SRPQLHMV]RQH� R� RGVHWNL� QDOLä 
F]RQH� QD� SRF]øWHN� RNUHVX� L� SRZLČNV]RQD� R� RGVHWNL� QDOLF]RQH� QD� NRQLHF� RNUHVX� 
VSUDZR]GDZF]HJR�� 
2EHMPXMH� RGVHWNL� RWU]\PDQH� Z� SU]\SDGNX� JG\� VNĴDGQLN� DNW\ZyZ� ]RVWDĴ� VSU]Hä 
GDQ\� OXE� JG\� XSĴ\QøĴ� MHJR� WHUPLQ� ]DSDGDOQRŋFL� OXE� Z� SU]\SDGNX� RWU]\PDQLD� 
NXSRQX�� 
'RW\F]\� DNW\ZyZ� SĴDFøF\FK� NXSRQ\� L� RGVHWNL�� WDNLFK� MDN� REOLJDFMH�� SRū\F]NL� 
L� GHSR]\W\� 
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&����� &]\QV]H� .ZRWD� X]\VNDQ\FK� F]\QV]yZ�� WM�� F]\QV]H� RWU]\PDQH� SRPQLHMV]RQH� R� F]\QV]H� 
QDOLF]RQH� QD� SRF]øWHN� RNUHVX� L� SRZLČNV]RQD� R� F]\QV]H� QDOLF]RQH� QD� NRQLHF� 
RNUHVX� VSUDZR]GDZF]HJR�� 2EHMPXMH� UyZQLHū� F]\QV]H� RWU]\PDQH� Z� SU]\SDGNX� 
JG\� VNĴDGQLN� DNW\ZyZ� ]RVWDĴ� VSU]HGDQ\� OXE� JG\� XSĴ\QøĴ� MHJR� WHUPLQ� ]DSDGDOQRŋFL�� 
'RW\F]\� Z\ĴøF]QLH� QLHUXFKRPRŋFL�� QLH]DOHūQLH� RG� LFK� IXQNFML�� 

&����� =\VNL� L� VWUDW\� QHWWR� =\VNL� L� VWUDW\� QHWWR� ]� W\WXĴX� DNW\ZyZ� VSU]HGDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]ä 
GDZF]HJR� OXE� NWyU\FK� WHUPLQ� ]DSDGDOQRŋFL� XSĴ\QøĴ� Z� WUDNFLH� RNUHVX� VSUDZR]ä 
GDZF]HJR�� 
=\VNL� L� VWUDW\� REOLF]D� VLČ� MDNR� UyūQLFČ� PLČG]\� ZDUWRŋFLø� VSU]HGDū\� OXE� ZDUWRŋFLø� 
Z� WHUPLQLH� ]DSDGDOQRŋFL� D� ZDUWRŋFLø�]JRGQLH� ]� DUW�� ���G\UHNW\Z\� ���������:(� 
QD� NRQLHF� SRSU]HGQLHJR� URNX� VSUDZR]GDZF]HJR� �OXE�� Z� SU]\SDGNX� DNW\ZyZ� 
QDE\W\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� ZDUWRŋFLø� QDE\FLD��� 
:DUWRŋú� QHWWR� PRūH� E\ú� GRGDWQLD�� XMHPQD� OXE� ]HURZD�� 
2EOLF]HĶ� W\FK� GRNRQXMH� VLČ� EH]� XZ]JOČGQLDQLD� QDOLF]RQ\FK� RGVHWHN�� 

&����� 1LH]UHDOL]RZDQH� ]\VNL� L� VWUDW\� 1LH]UHDOL]RZDQH� ]\VNL� L� VWUDW\� ]� W\WXĴX� DNW\ZyZ� QLHVSU]HGDQ\FK� Z� WUDNFLH� 
RNUHVX� VSUDZR]GDZF]HJR� OXE� NWyU\FK� WHUPLQ� ]DSDGDOQRŋFL� QLH� XSĴ\QøĴ� Z� WUDNFLH� 
RNUHVX� VSUDZR]GDZF]HJR�� 
1LH]UHDOL]RZDQH� ]\VNL� L� VWUDW\� REOLF]D� VLČ� MDNR� UyūQLFČ� PLČG]\� ZDUWRŋFLø� ]JRGQLH� 
]� DUW�� ���G\UHNW\Z\����������:(� QD�NRQLHF� URNX�VSUDZR]GDZF]HJR� D� ZDUWRŋFLø� 
]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ���������:(� QD� NRQLHF� SRSU]HGQLHJR� URNX� VSUDä 
ZR]GDZF]HJR� �OXE�� Z� SU]\SDGNX� DNW\ZyZ� QDE\W\FK� Z� WUDNFLH� RNUHVX� VSUDZR]ä 
GDZF]HJR�� ZDUWRŋFLø� QDE\FLD��� 
:DUWRŋú� QHWWR� PRūH� E\ú� GRGDWQLD�� XMHPQD� OXE� ]HURZD�� 
2EOLF]HĶ� W\FK� GRNRQXMH� VLČ� EH]� XZ]JOČGQLDQLD� QDOLF]RQ\FK� RGVHWHN��

6������� ²� 3Rū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�WUDQVDNFMH� UHSR�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� LQG\ZLGXDOQ\FK� WUDQVDNFML� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�XPyZ� ]�XG]LHORQ\P� 
SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR�� �]DZDUW\FK� MDNR� QDE\ZFD� OXE� VSU]HGDZFD��� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� 
]DNĴDG� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR��� Z�W\P� VZDSyZ� SĴ\QQRŋFL�� R�NWyU\FK� PRZD� 
Z�DUW������ XVW���� OLW��I�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

1DOHū\� SU]HND]Dú� IRUPXODU]� Z\ĴøF]QLH� MHūHOL� ZDUWRŋú� ELODQVRZ\FK� L�SR]DELODQVRZ\FK� ED]RZ\FK� SDSLHUyZ� ZDUWRŋFLRä 
Z\FK� ]DDQJDūRZDQ\FK� Z�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�XPRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� 
�WUDQVDNFMH� UHSR��� ]�WHUPLQHP� ]DSDGDOQRŋFL� SU]\SDGDMøF\P� SR� GDFLH� VSRU]øG]HQLD� VSUDZR]GDQLD�� VWDQRZL� SRQDG� ���� 
ĴøF]Q\FK� ORNDW� Z\ND]DQ\FK� Z�&�����5����� L�&�����5�����Z�IRUPXODU]X� 6�������� 

1DOHū\� Z\ND]Dú� ZV]\VWNLH� XPRZ\� Z\ND]DQH� Z�ELODQVLH� RUD]� Z�SR]\FMDFK� SR]DELODQVRZ\FK�� ,QIRUPDFMH� PXV]ø� REHMä 
PRZDú� ZV]\VWNLH� XPRZ\� Z�RNUHVLH� VSUDZR]GDZF]\P�� QLH]DOHūQLH� RG� WHJR�� F]\� QD� G]LHĶ� VSUDZR]GDZF]\� PDMø� VWDWXV� 
RWZDUW\FK� F]\� ]DPNQLČW\FK��:�SU]\SDGNX� XPyZ�� NWyUH� VWDQRZLø� HOHPHQW� VWUDWHJLL� URORZDQLD�� MHūHOL� ]DVDGQLF]R� VWDQRZLø� 
RQH� WČ� VDPø� WUDQVDNFMČ�� QDOHū\� Z\ND]Dú� Z\ĴøF]QLH� SR]\FMH� RWZDUWH�� 

8PRZČ� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �UHSR�� GHILQLXMH� VLČ� MDNR� VSU]HGDū� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZUD]� ]�]RERä 
ZLø]DQLHP� VSU]HGDZF\� GR� RGNXSLHQLD� SDSLHUyZ� ZDUWRŋFLRZ\FK� Z�SyũQLHMV]\P� WHUPLQLH�� 3Rū\F]NL� SDSLHUyZ� ZDUWRŋFLRä 
Z\FK� GHILQLXMH� VLČ� MDNR� SRū\F]HQLH� SU]H]� MHGQø� VWURQČ� SDSLHUyZ� ZDUWRŋFLRZ\FK� GUXJLHM� VWURQLH�� SU]\� F]\P� Z\PDJDQH� 
MHVW�� E\� SRū\F]NRELRUFD� SU]HND]DĴ� SRū\F]NRGDZF\� ]DEH]SLHF]HQLH�� 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

.DūGD� XPRZD� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�NDūGD� XPRZD� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFMD� 
UHSR�� PXVL� E\ú� SU]HGVWDZLRQD� Z�W\OX� ZLHUV]DFK�� LOH� MHVW� SRWU]HEQ\FK� GR� SU]HND]DQLD� Z\PDJDQ\FK� LQIRUPDFML�� -HūHOL� 
Z�SU]\SDGNX� RNUHŋORQHM� SR]\FML� MHGQD� RSFMD� MHVW� GRVWRVRZDQD� GR� MHGQHM� F]ČŋFL� LQVWUXPHQWX�� D�LQQD� RSFMD� MHVW� GRVWRVRä 
ZDQD� GR� LQQHM� F]ČŋFL�� ZyZF]DV� XPRZD� Z\PDJD� UR]G]LHOHQLD�� FK\ED� ūH� Z�QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM� 
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&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ä 
ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXä 
V]DPL� XG]LDĴRZFyZ�� DNW\ZDPL� RJyĴHP� �EH]� SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGUČEä 
QLRQ\PL�� $NW\ZD� ED]RZH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� 
QD� ū\FLH� SU]\SLVXMH� VLČ� GR�SRUWIHOD� XEH]SLHF]HĶ�QD� ū\FLH�� D� DNW\ZD� ED]RZH� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �SU]H]� 
]DVWRVRZDQLH� QDMEDUG]LHM� SUHF\]\MQHJR� PRūOLZHJR� SRG]LDĴX��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� QD� ū\FLH� 
�� ²� )XQGXV]H� Z\RGUČEQLRQH� 
�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 
�� ²� )XQGXV]H� XG]LDĴRZFyZ� 
�� ²� 2JyĴHP� 
3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� 
]� Z\MøWNLHP� ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� 
MHūHOL� ]DNĴDG� VWRVXMH� JR� ZHZQČWU]QLH�� -HūHOL� ]DNĴDG� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\�
Z\EUDú� ÅRJyĴHPµ�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ� Z� SU]\SDGNX� DNW\ZyZ� SR]DELODQVRZ\FK�� 

&����� 1XPHU� IXQGXV]X� 0D� ]DVWRVRZDQLH� GR� DNW\ZyZ� SRVLDGDQ\FK� Z� UDPDFK� IXQGXV]\� Z\RGUČEQLRQ\FK� 
OXE� LQQ\FK� IXQGXV]\� ZHZQČWU]Q\FK�� ]GHILQLRZDQ\FK� ]JRGQLH� ]� SU]HSLVDPL� 
U\QNyZ� NUDMRZ\FK�� Z� V]F]HJyOQRŋFL� Z� RGQLHVLHQLX� GR� IXQGXV]\� �SRUWIHOL� DNW\ä 
ZyZ�� SU]H]QDF]RQ\FK� QD� SRNU\FLH� XEH]SLHF]HĶ� QD� ū\FLH�� 
1XPHU� OXE� NRG�� NWyU\� MHVW� QDGDQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\�QLHSRZWDU]DOQHPX� 
QXPHURZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL�� 7HQ� QXPHU� OXE� NRG� 
PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ä 
ILNRZDQLD� W\FK� VDP\FK� IXQGXV]\� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\� �QS�� Z� 6�������� 
6��������� 1LH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� IXQGXV]X�� 
1XPHU� IXQGXV]X� QLH� MHVW� RERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� 
LQDF]HM�� 

&����� .DWHJRULD� DNW\ZyZ� 1DOHū\� ZVND]Dú� NDWHJRULČ� DNW\ZyZ�� GR� NWyUHM� QDOHū\� ED]RZ\� VNĴDGQLN� DNW\ZyZ�� 
NWyU\� ]RVWDĴ�SRū\F]RQ\�GRVWDUF]RQ\� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ�ZDUWRä� 
ŋFLRZ\FK� OXE� XPRZ\� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR��� 
1DOHū\� VWRVRZDú� NDWHJRULH� DNW\ZyZ� ]GHILQLRZDQH� Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

&����� 1D]ZD� NRQWUDKHQWD� 1D]ZD� NRQWUDKHQWD� XPRZ\�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 

&����� .RG� NRQWUDKHQWD� .RG� LGHQW\ILNDF\MQ\� NRQWUDKHQWD�� SU]\� Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� 
SUDZQHJR� �/(,��� MHūHOL� MHVW� GRVWČSQ\�� 
3R]\FMD� WD� QLH� MHVW� Z\SHĴQLDQD� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\�� 

&����� 5RG]DM� NRGX� NRQWUDKHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� NRQWUDKHQWDµ�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN 
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&����� .DWHJRULD� DNW\ZyZ� NRQWUDä 
KHQWD� 

1DOHū\� ZVND]Dú� QDMEDUG]LHM� ]QDF]øFø� NDWHJRULČ� DNW\ZyZ� SRū\F]RQ\FK�GRVWDUF]Rä 
Q\FK� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� XPRZ\� ]� XG]LHä 
ORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR��� 
1DOHū\� VWRVRZDú� NDWHJRULH� DNW\ZyZ� ]GHILQLRZDQH� Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

&����� $NW\ZD� SRVLDGDQH� 
Z� XPRZDFK� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� OXE� 
XPRZDFK�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 

1DOHū\� ZVND]Dú�� F]\� ED]RZ\� VNĴDGQLN� DNW\ZyZ� ZVND]DQ\� Z� &����� MHVW� SRVLDä 
GDQ\� Z� XPRZDFK�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XPRZDFK� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 
��²�XPRZ\�QLH]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 

&����� 3R]\FMD� Z� XPRZLH� 1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� MHVW� QDE\ZFø� F]\� VSU]HGDZFø� Z� UDPDFK� XPRZ\� 
]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR�� EøGũ� SRū\F]NRELRUFø� 
OXE� SRū\F]NRGDZFø�Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ�ZDUWRŋFLRZ\FK�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1DE\ZFD� Z� UDPDFK� UHSR� 
�� ²� 6SU]HGDZFD� Z� UDPDFK� UHSR� 
�� ²� 3Rū\F]NRGDZFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
�� ²� 3Rū\F]NRELRUFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� 

&����� .ZRWD� SR]\FML� EOLVNLHM� 2]QDF]D� QDVWČSXMøFH� NZRW\�� 
³� 1DE\ZFD� Z� UDPDFK� UHSR�� NZRWD� RWU]\PDQD� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� 
³� 6SU]HGDZFD� Z� UDPDFK� UHSR�� NZRWD� RGGDQD� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� 
³� 3Rū\F]NRGDZFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK�� NZRWD� 

RWU]\PDQD� MDNR� JZDUDQFMD� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� 
³� 3Rū\F]NRELRUFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK�� NZRWD� 

OXE� ZDUWRŋú� U\QNRZD� SDSLHUyZ� ZDUWRŋFLRZ\FK� RWU]\PDQ\FK� Z� FKZLOL� 
]DZDUFLD� NRQWUDNWX� 

&����� .ZRWD� SR]\FML� GDOV]HM� 3R]\FMD� WD� GRW\F]\� Z\ĴøF]QLH� XPyZ� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� 
�WUDQVDNFML� UHSR�� L� R]QDF]D� QDVWČSXMøFH� NZRW\�� 
³� 1DE\ZFD� Z� UDPDFK� UHSR�� NZRWD� RGGDZDQD� Z� WHUPLQLH� ]DSDGDOQRŋFL� 

NRQWUDNWX� 
³� 6SU]HGDZFD� Z� UDPDFK� UHSR�� NZRWD� RWU]\P\ZDQD� Z� WHUPLQLH� ]DSDGDOQRŋFL� 

NRQWUDNWX� 

&����� 'DWD� UR]SRF]ČFLD� NRQWUDNWX� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDWČ� UR]SRF]ČFLD� RERZLø]\ZDQLD� 
NRQWUDNWX�� 'DWD� UR]SRF]ČFLD� RERZLø]\ZDQLD� NRQWUDNWX� RGQRVL� VLČ� GR� GDW\�� 
Z� NWyUHM� ZFKRG]ø� Z� ū\FLH� ]RERZLø]DQLD� QD� PRF\� NRQWUDNWX�� 

&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� ]DPNQLČFLD� NRQWUDNWX�� 1DZHW� 
MHūHOL� NRQWUDNW� MHVW� QD� ]DVDG]LH� QLHRNUHŋORQHJR�ZH]ZDQLD� GR�Z\NRQDQLD� NRQWUDNWX�� 
]D]Z\F]DM� MHVW� RNUHŋORQD� GDWD� Z\JDŋQLČFLD� NRQWUDNWX�� :� WDNLFK� SU]\SDGNDFK� 
QDOHū\� ZVND]Dú� WČ� GDWČ�� R� LOH� ZF]HŋQLHM� QLH� GRV]ĴR� GR� ZH]ZDQLD� GR� Z\NRQDQLD� 
NRQWUDNWX�� 
8PRZČ� X]QDMH� VLČ� ]D� ]DPNQLČWø�� MHūHOL� XSĴ\QøĴ� MHM� WHUPLQ� ]DSDGDOQRŋFL�� GRV]ĴR� GR� 
ZH]ZDQLD� GR� Z\NRQDQLD� NRQWUDNWX� OXE� XPRZD� ]RVWDĴD� DQXORZDQD�� 
:� SU]\SDGNX� NRQWUDNWyZ� EH]� RNUHŋORQHJR� WHUPLQX� ]DSDGDOQRŋFL� QDOHū\� SRGDú�
Å����������µ�� 

&����� :DUWRŋú� ELODQVRZD� ZJ� 
:\SĴDFDOQRŋú�,,� 

3R]\FMD� WD� GRW\F]\� Z\ĴøF]QLH� XPyZ�� NWyUH� QD� G]LHĶ� VSUDZR]GDZF]\� Vø� QDGDO� 
RWZDUWH�� 
:DUWRŋú� XPRZ\� UHSR� OXE� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� ]JRGQLH� 
]� ]DVDGDPL� Z\FHQ\� XPyZ� RNUHŋORQ\PL� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� 
:DUWRŋú� WD� PRūH� E\ú� GRGDWQLD�� XMHPQD� OXE� ]HURZD� 
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6������� ²� $NW\ZD� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� SRGDMH� VLČ� FR� URNX� W\ONR� Z�SU]\SDGNX� JG\� VWRVXQHN� ZDUWRŋFL� DNW\ZyZ� RWU]\PDä 
Q\FK� MDNR� ]DEH]SLHF]HQLH� GR� VXP\� ELODQVRZHM� SU]HNUDF]D� ������ 

:�QLQLHMV]\P� IRUPXODU]X� QLH� SRGDMH� VLČ� LQIRUPDFML� GRW\F]øF\FK� SXOL� DNW\ZyZ� ]DEH]SLHF]DMøF\FK� ORNDWČ� �QS�� SXOL� 
DNW\ZyZ� VWDQRZLøF\FK� ]DEH]SLHF]HQLH� GOD� REOLJDFML� ]DEH]SLHF]RQ\FK��� =DEH]SLHF]HQLH� QDOHūQRŋFL� ]�W\WXĴX� UHDVHNXUDFML� 
ELHUQHM� Z\ND]XMH� VLČ� Z�IRUPXODU]X� 6�������� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� LQG\ZLGXDOQ\FK� DNW\ZyZ� SR]DELODQVRZ\FK� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� GOD� 
DNW\ZyZ� ELODQVRZ\FK� RWU]\PDQ\FK� EH]SRŋUHGQLR� SU]H]� ]DNĴDG� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH�
U\]\NR�� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR�� =DEH]SLHF]HQLD� X]QDMH� VLČ� ]D� ÅRWU]\PDQHµ�� JG\� ]DNĴDG� SRVLDGD� ÅSUDZR� 
EH]SRŋUHGQLHJR� GRVWČSX� GR� ]DEH]SLHF]HQLDµ�� F]\OL� ]RVWDĴR� RQR� ]ĴRūRQH� QD� U]HF]� ]DNĴDGX� L�PRūQD� MH� MHGQR]QDF]QLH� 
]LGHQW\ILNRZDú�� 

2EHMPXMH� RQ� V]F]HJyĴRZH� LQIRUPDFMH� ]�SHUVSHNW\Z\� DNW\ZyZ� SRVLDGDQ\FK� MDNR� ]DEH]SLHF]HQLH� D�QLH� ]�SHUVSHNW\Z\� 
XPRZ\� ]DEH]SLHF]HQLD�� 

:�SU]\SDGNX� SXOL� ]DEH]SLHF]HĶ� OXE� XPRZ\� ]DEH]SLHF]HQLD� REHMPXMøFHM� ZLHOH� DNW\ZyZ�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� 
Z�W\OX� ZLHUV]DFK�� LOH� MHVW� VNĴDGQLNyZ� DNW\ZyZ� Z�SXOL� ]DEH]SLHF]HĶ� OXE� Z�UDPDFK� XPRZ\� ]DEH]SLHF]HQLD�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� GZLH� WDEHOH�� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� RUD]� Å,QIRUPDFMH� GRW\F]øFH� DNW\ä 
ZyZµ�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� NDūG\� VNĴDGQLN� DNW\ZyZ� SRVLDGDQ\� MDNR� ]DEH]SLHF]HQLH� QDOHū\� 
SU]HGVWDZLú� RGUČEQLH� Z�WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z�FHOX�ZĴDŋFLZHJR� Z\SHĴQLHQLD� ZV]\VWNLFK� ]PLHQQ\FK� 
Z\PDJDQ\FK� Z�WHM� WDEHOL�� -HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ� MHGQHM� ]PLHQQHM� PRūQD� SU]\SLVDú� GZLH� 
ZDUWRŋFL�� VNĴDGQLN� WHQ� QDOHū\� SU]HGVWDZLú� Z�ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� 1LHUXFKRPRŋFL� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH� 
SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� ]JĴDV]D� VLČ� Z�MHGQ\P� ZLHUV]X�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� DNW\ZyZµ� NDūG\� VNĴDGQLN� DNW\ZyZ� RWU]\P\ZDQ\� MDNR� ]DEH]SLHF]HQLH� QDOHū\� SU]HGä 
VWDZLú� RGUČEQLH�� Z�MHGQ\P� ZLHUV]X� GOD� NDūGHJR� VNĴDGQLND� DNW\ZyZ�� Z\SHĴQLDMøF� ZV]\VWNLH� ]PLHQQH� Z\PDJDQH� Z�WHM� 
WDEHOL�� 

:V]\VWNLH� SR]\FMH�� ]�Z\MøWNLHP� SR]\FML� Å5RG]DM� VNĴDGQLND� DNW\ZyZ�� Z�RGQLHVLHQLX� GR� NWyUHJR� SRVLDGDQH� MHVW� ]DEH]SLHä
F]HQLHµ� �&������� Å1D]ZD� NRQWUDKHQWD� XVWDQDZLDMøFHJR� ]DEH]SLHF]HQLH�µ� �&������ RUD]� Å1D]ZD� JUXS\�� GR� NWyUHM� QDOHū\� 
NRQWUDKHQW� XVWDQDZLDMøF\� ]DEH]SLHF]HQLHµ� �&������� GRW\F]ø� LQIRUPDFML� R�DNW\ZDFK� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH�� 
3R]\FMD� &����� GRW\F]\� VNĴDGQLND� DNW\ZyZ� ELODQVRZ\FK�� Z�RGQLHVLHQLX� GR� NWyUHJR� RWU]\PDQH� MHVW� ]DEH]SLHF]HQLH�� 
QDWRPLDVW� SR]\FMH� &����� L�&����� GRW\F]ø� NRQWUDKHQWD� XVWDQDZLDMøFHJR� ]DEH]SLHF]HQLH�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

:�IRUPXODU]X� 6������� XZ]JOČGQLD� VLČ� DNW\ZD� SR]DELODQVRZH� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� GOD� DNW\ZyZ� ELODQVRä 
Z\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� ]DNĴDG�� NZRW\� WH� Vø� UyZQLHū�Z\ND]\ZDQH� Z�6�������Z�&�����5����� GR�5������ 
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,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FML� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
DNW\ZyZ� ³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 

³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� WR� NRG� 

PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ� 
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&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 1D]ZD� NRQWUDKHQWD� XVWDQDZLDä 
MøFHJR� ]DEH]SLHF]HQLH� 

1D]ZD� NRQWUDKHQWD�� NWyU\� XVWDQDZLD� ]DEH]SLHF]HQLH�� 3R]\FMD� WD� RGSRZLDGD� 
QD]ZLH� SRGPLRWX�Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� QLH� MHVW� GRVWČSQD�� 
RGSRZLDGD� QD]ZLH� SUDZQHM�� 
-HūHOL� DNW\ZDPL� ELODQVRZ\PL�� Z� RGQLHVLHQLX� GR� NWyU\FK� RWU]\PDQH� MHVW� ]DEH]SLHä
F]HQLH�� Vø� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� QDOHū\� SRGDú� Å8EH]SLHF]DMøF\µ�� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� QDOHū\� 
NRQWUDKHQW� XVWDQDZLDMøF\� 
]DEH]SLHF]HQLH� 

1DOHū\� ZVND]Dú� QD]ZČ� JUXS\� HNRQRPLF]QHM� NRQWUDKHQWD� XVWDQDZLDMøFHJR� ]DEH]ä 
SLHF]HQLH�� 3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� 
GRVWČSQD�� -HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD�� MHūHOL� DNW\ZDPL� ELODQVRZ\PL�� Z� RGQLHVLHQLX� GR� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH�� Vø� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� 

&����� .UDM� VLHG]LE\� GHSR]\WDULXV]D� .RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� DNW\ZD� ]DNĴDGX� Vø� SU]HFKRZ\ZDQH� 
Z� GHSR]\FLH�� 1D� SRWU]HE\� ZVND]DQLD� GHSR]\WDULXV]\� PLČG]\QDURGRZ\FK�� WDNLFK� 
MDN� (XURFOHDU�� NUDMHP� VLHG]LE\� GHSR]\WDULXV]D� MHVW� NUDM�� Z� NWyU\P� RNUHŋORQR� 
ZDUXQNL� XPRZQH� XVĴXJL� GHSR]\WX�� 
:� SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� SU]HFKRZ\ZDQ\� 
Z� GHSR]\FLH� Z� ZLČFHM� QLū� MHGQ\P� NUDMX�� NDūG\� VNĴDGQLN� DNW\ZyZ� SUH]HQWXMH� 
VLČ� RGUČEQLH� Z� WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z� FHOX� ZĴDŋFLZHJR� 
ZVND]DQLD� ZV]\VWNLFK� NUDMyZ� VLHG]LE\� GHSR]\WDULXV]D�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� ]DEH]SLHF]HQLD� QDOHūøFHJR� GR� NDWHJRULL� &,&� �� 
²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� &,&� ���� &,&� ��� RUD]� &,&� ��� ²� 
5]HF]RZH� DNW\ZD� WUZDĴH�� 
:� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 5]HF]RZH� DNW\ZD� 
WUZDĴH� �QD� Xū\WHN�ZĴDVQ\��� NUDM� HPLWHQWD� MHVW� RNUHŋODQ\� QD� SRGVWDZLH� DGUHVX� QLHUXä 
FKRPRŋFL� 
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&����� ,ORŋú� /LF]ED� DNW\ZyZ�� Z� VWRVRZQ\FK� SU]\SDGNDFK� Z� RGQLHVLHQLX� GR� ZV]\VWNLFK� DNW\ä 
ZyZ�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å:DUWRŋú� QRPLQDOQDµ� 
�&������µ�� 

&����� :DUWRŋú� QRPLQDOQD� .ZRWD� QDOHūQD� Z\FHQLDQD� Z� ZDUWRŋFL� QRPLQDOQHM�� GOD� ZV]\VWNLFK� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� SR]\FMD� WD� PD� ]QDF]HQLH�� RUD]� Z� NZRFLH� QRPLQDOQHM� GOD� 
&,&�  � ���� ���� ���� ���� ��� L� ��� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&�
��� L� ��� 3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å,ORŋúµ� �&������� 

&����� 0HWRGD� Z\FHQ\� 1DOHū\� ZVND]Dú�PHWRGČ� Z\FHQ\� VWRVRZDQø� SU]\� Z\FHQLH� DNW\ZyZ�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� W\FK� VDP\FK� DNW\ZyZ� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� SRGREQ\FK� DNW\ZyZ� 
�� ²� $OWHUQDW\ZQH� PHWRG\� Z\FHQ\� 
�� ²� 6NRU\JRZDQD� PHWRGD� SUDZ� ZĴDVQRŋFL� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRä 
Z\FK�� 
�� ²� 0HWRGD� SUDZ� ZĴDVQRŋFL� ZJ� 066)� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRZ\FK�� 
�� ²�:\FHQD� U\QNRZD� ]JRGQLH� ]� DUW�� �� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 

&����� ĳøF]QD� NZRWD� :DUWRŋú� REOLF]RQD� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� FR� 
RGSRZLDGD�� 
³� SU]HPQRūHQLX� Å:DUWRŋFL� QRPLQDOQHMµ� �QDOHūQD� NZRWD� JĴyZQD� Z\FHQLDQD�

Z� ZDUWRŋFL� QRPLQDOQHM� OXE� Z� NZRFLH� QRPLQDOQHM�� SU]H]� Å3URFHQW� ZDUWRŋFL�
QRPLQDOQHM� FHQ\� MHGQRVWNRZHM� ZJ� :\SĴDFDOQRŋú�,,µ� SOXV� Å1DOLF]RQH� RGVHWNLµ� 
GOD� DNW\ZyZ�� Z� SU]\SDGNX� NWyU\FK� SLHUZV]H� GZLH� SR]\FMH� Vø� VWRVRZDQH�� 

³� SU]HPQRūHQLX� Å,ORŋFLµ� SU]H]� Å&HQČ� MHGQRVWNRZø�ZJ�:\SĴDFDOQRŋú�,,µ� GOD� DNW\ä 
ZyZ�� Z� SU]\SDGNX� NWyU\FK� WH� GZLH� SR]\FMH� Vø� VWRVRZDQH�� 

³� ZDUWRŋFL� VNĴDGQLND� DNW\ZyZ� ZJ� :\SĴDFDOQRŋú�,,� GOD� DNW\ZyZ�� NWyUH� PRūQD� 
]DNODV\ILNRZDú� GR� NDWHJRULL� ��� L� ��� 

&����� 1DOLF]RQH� RGVHWNL� 1DOHū\� SRGDú� NZRWČ� QDOLF]RQ\FK� RGVHWHN� SR� GDFLH� RVWDWQLHJR� NXSRQX� RSURFHQWRä 
ZDQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK�� 8ZDJD�� ZDUWRŋú� WD� VWDQRZL� UyZQLHū� F]Čŋú�
SR]\FML� Å:DUWRŋú� RJyĴHPµ�� 

&����� 5RG]DM� VNĴDGQLND� DNW\ZyZ�� 
Z� RGQLHVLHQLX� GR� NWyUHJR� 
SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH� 

1DOHū\� ZVND]Dú� URG]DM� VNĴDGQLND� DNW\ZyZ�� Z� RGQLHVLHQLX� GR� NWyUHJR� RWU]\P\ä 
ZDQH� MHVW� ]DEH]SLHF]HQLH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 2EOLJDFMH� SDĶVWZRZH� 
�� ²� 2EOLJDFMH� NRUSRUDF\MQH� 
�� ²� $NFMH� 
�� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� LQZHVWRZDQLD� 
�� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� 
�� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 
�� ²� 1LHUXFKRPRŋFL 
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�� ²� SR]RVWDĴH� ORNDW\� �Z� W\P� QDOHūQRŋFL�� 
;� ²� ,QVWUXPHQW\� SRFKRGQH� 
1S�� Z� RGQLHVLHQLX� GR� ]DEH]SLHF]HQLD� REHMPXMøFHJR� QDOHūQRŋFL� ]� W\WXĴX� UHDVHNXä
UDFML� ELHUQHM� Z\ELHUD� VLČ� RSFMČ� Å�� ²� 3R]RVWDĴH� ORNDW\µ�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(�

,QIRUPDFMH� GRW\F]øFH� DNW\ZyZ� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� WR� NRG� 

PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� 
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� 
ÅNRG�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ� 
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&����� 1D]ZD� VNĴDGQLND� DNW\ZyZ� 1DOHū\� ]LGHQW\ILNRZDú� Z\ND]DQø� SR]\FMČ�� SRGDMøF� QD]ZČ� VNĴDGQLND� DNW\ZyZ� �OXE� 
DGUHV� Z� SU]\SDGNX� QLHUXFKRPRŋFL�� ²� R� V]F]HJyĴDFK� GHF\GXMH� ]DNĴDG�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 

KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� KLSRWHF]Q\FK� QD� U]HF]�
RVyE� IL]\F]Q\FK�� SR]\FMD� WD� PXVL� REHMPRZDú� Å3Rū\F]NL� GOD� F]ĴRQNyZ� RUJDQX�
DGPLQLVWUDF\MQHJR�� ]DU]øG]DMøFHJR� L� QDG]RUF]HJRµ� OXE� Å3Rū\F]NL� GOD� LQQ\FK� 
RVyE� IL]\F]Q\FKµ�� ]JRGQLH� ]� MHM� FKDUDNWHUHP�� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� 
LQG\ZLGXDOQLH� Z\ND]DQH�� 3Rū\F]NL� QD� U]HF]� RVyE� LQQ\FK� QLū� RVRE\� IL]\F]QH� 
PXV]ø� E\ú� SU]HGVWDZLRQH� MDNR� Z\RGUČEQLRQH� Z� NROHMQ\FK� ZLHUV]DFK�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� ²� 5]HF]RZH� DNW\ZD� 
WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� 
Z\ND]DQH�� &,&� ��� L� &,&� ���� 

³� -HūHOL� ]DEH]SLHF]HQLH� REHMPXMH� XPRZ\� XEH]SLHF]HQLD� �Z� RGQLHVLHQLX� GR� 
SRū\F]HN� ]DEH]SLHF]RQ\FK� XPRZDPL� XEH]SLHF]HQLD�� XPRZ\� WH� QLH� PXV]ø� 
E\ú� Z\V]F]HJyOQLDQH� L� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD�� 

³� :� SU]\SDGNX� QLHUXFKRPRŋFL� SRGDMH� VLČ� NRG� ,62� DOID��� NUDMX� �� NRG� 
SRF]WRZ\� �� PLDVWR� �� QD]ZČ� XOLF\� �� QXPHU� XOLF\� SRVLDGDQHM� QLHUXFKRä 
PRŋFL� OXE� V]HURNRŋú� L� GĴXJRŋú� JHRJUDILF]Qø� OXE� UHJLRQ� &5(67$�1876� QLHUXä 
FKRPRŋFL�� JUDQLFH� DGPLQLVWUDF\MQH� �QS�� JUDQLFH� SURZLQFML� OXE� RNUČJyZ�� QS�� 
SR]LRP� 1876��� OXE� SRĴøF]RQH� REV]DU\� NRGyZ� SRF]WRZ\FK� �QS�� REV]DU\� 
R� WDNLFK� VDP\FK� GZyFK� SLHUZV]\FK� F\IUDFK� NRGX� SRF]WRZHJR�� SRGREQLH� 
MDN� Z� SU]\SDGNX� VWUHI� QLVNLHM� UR]G]LHOF]RŋFL� &5(67$� ����>�@��� 

&����� 1D]ZD� HPLWHQWD� 1D]ZD� HPLWHQWD� ]GHILQLRZDQHJR� MDNR� SRGPLRW�� NWyU\� HPLWXMH� DNW\ZD� QD� U]HF]� 
LQZHVWRUyZ�� VWDQRZLøFH� F]Čŋú� MHJR� NDSLWDĴX�� F]Čŋú� MHJR� ]DGĴXūHQLD�� LQVWUXPHQW\� 
SRFKRGQH� LWS�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� QD]ZD� 
HPLWHQWD� MHVW� QD]Zø� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� QD]ZD� HPLWHQWD� MHVW� QD]Zø� SRGPLRWX� EČGøFHJR� 
GHSR]\WDULXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� KLSRWHF]Q\FK� QD� U]HF]�
RVyE� IL]\F]Q\FK�� SR]\FMD� WD� PXVL� REHMPRZDú� Å3Rū\F]NL� GOD� F]ĴRQNyZ� RUJDQX�
DGPLQLVWUDF\MQHJR�� ]DU]øG]DMøFHJR� L� QDG]RUF]HJRµ� OXE� Å3Rū\F]NL� GOD� LQQ\FK� 
RVyE� IL]\F]Q\FKµ�� ]JRGQLH� ]� MHM� FKDUDNWHUHP�� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� 
LQG\ZLGXDOQLH� Z\ND]DQH�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� .RG� HPLWHQWD� .RG� LGHQW\ILNDF\MQ\� HPLWHQWD� RNUHŋODQ\� SU]\� Xū\FLX� /(,�� MHūHOL� MHVW� GRVWČSQ\�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� NRG� HPLWHQWD� 
MHVW� NRGHP� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� NRG� HPLWHQWD� MHVW� NRGHP� SRGPLRWX� EČGøFHJR� GHSRä 
]\WDULXV]HP� 
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³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH�PD� ]DVWRVRZDQLD� GR�NDWHJRULL� &,&�����&,&���� L� NDWHJRULL� &,&� �� 
²� 1LHUXFKRPRŋFL�� 

SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRä 
WHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� 

&����� 5RG]DM� NRGX� HPLWHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� HPLWHQWDµ�� 1DOHū\�Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRä 
WHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� 6HNWRU� G]LDĴDOQRŋFL� HPLWHQWD� 1DOHū\� ZVND]Dú� VHNWRU� JRVSRGDUF]\� HPLWHQWD� Z� RSDUFLX� R� QDMQRZV]ø� ZHUVMČ� 
NRGX� NODV\ILNDFML� G]LDĴDOQRŋFL� JRVSRGDUF]HM� �1$&(��� RSXEOLNRZDQHJR� Z� UR]SRU]øä 
G]HQLX� .(�� :� SU]\SDGNX� VHNFML� 1$&(� RG� $� GR� 1� Z\PDJDQH� MHVW� SRGDQLH� 
SHĴQ\FK� F]WHURF\IURZ\FK� NRGyZ� 1$&(�� WM�� QDOHū\� Xū\ú� OLWHU\� ZVND]XMøFHM� VHNFMČ�
L� ��F\IURZHJR� NRGX� GOD� NODV\� �QS�� Å.����µ��� :� SU]\SDGNX� SR]RVWDĴ\FK� VHNFML� 
Z� FHOX� LGHQW\ILNDFML� VHNWRUyZ� QDOHū\� Xū\ú� FR� QDMPQLHM� RGQLHVLHQLD� OLWHURZHJR�
NRGX� 1$&(� ZVND]XMøFø� VHNFMČ� �GRSXV]F]DOQH� MHVW� QS�� Å3µ� OXE� Å3����µ��� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� VHNWRUHP� G]LDä� 
ĴDOQRŋFL� HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP�&,&���� L� &,&������ VHNWRUHP� G]LDĴDOQRŋFL� HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� 
SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHä 
JRULL� &,&� �� ²� 1LHUXFKRPRŋFL�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]Rä 
Q\FK� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� QDOHū\� 
HPLWHQW� 

1D]ZD� MHGQRVWNL� GRPLQXMøFHM� QDMZ\ūV]HJR� V]F]HEOD� HPLWHQWD�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� UHODFMD� 
JUXSRZD� RGQRVL� VLČ� GR� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� 
GHSR]\WDULXV]HP� 
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³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH� �Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHä 
F]RQ\FK� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK��� 

³� 3R]\FMD� WD�QLH�PD� ]DVWRVRZDQLD� GR�NDWHJRULL� &,&�����&,&���� L� NDWHJRULL� &,&��� 
²� 1LHUXFKRPRŋFL�� 

&����� .RG� JUXS\�� GR� NWyUHM� QDOHū\� 
HPLWHQW� 

.RG� LGHQW\ILNDF\MQ\� JUXS\�� GR� NWyUHM� QDOHū\� HPLWHQW�� RNUHŋODQ\� SU]\� Xū\FLX� /(,�� 
MHŋOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� UHODFMD� 
JUXSRZD� RGQRVL� VLČ� GR� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� 
GHSR]\WDULXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH� �Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHä 
F]RQ\FK� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK��� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� 5RG]DM� NRGX� JUXS\�� GR� NWyUHM� 
QDOHū\� HPLWHQW� 

2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� JUXS\�� GR� NWyUHM� QDOHū\� 
HPLWHQWµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRä 
WHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� .UDM� HPLWHQWD� .RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� 
.UDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� RNUHŋOD� VLČ� QD� SRGVWDZLH� DGUHVX� SRGPLRWX� 
GRNRQXMøFHJR� HPLVML� VNĴDGQLND� DNW\ZyZ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 

LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� NUDMHP� 
HPLWHQWD� MHVW� NUDM� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]Hä 
QLHP� &,&� ��� L� &,&� ����� NUDMHP� HPLWHQWD� MHVW� NUDM� SRGPLRWX� EČGøFHJR� GHSRä 
]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� RGQRV]ø� VLČ� GR� SRū\F]ä 
NRELRUF\�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHä 
JRULL� &,&� �� ²� 1LHUXFKRPRŋFL� 
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1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
³� .RG� ,62� ������� DOSKD��� 
³� ;$�� HPLWHQFL� SRQDGQDURGRZL� 
³� 8(�� LQVW\WXFMH� 8QLL� (XURSHMVNLHM� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� HPLVML�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� 

]DEH]SLHF]RQH� KLSRWHF]QLH� �Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHä 
F]RQ\FK� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� 
LQG\ZLGXDOQLH� Z\ND]DQH��� &,&� ��� RUD]� GR� &,&� ��� ²� 5]HF]RZH� DNW\ZD� WUZDĴH� 
�QD� Xū\WHN� ZĴDVQ\��� ]� WHJR� VDPHJR� Z]JOČGX�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 5]HF]RZH� 
DNW\ZD� WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� ZDOXWD� RGSRZLDGD� ZDOXFLH�� Z� NWyUHM� GRNRä 
QDQR� LQZHVW\FML�� 

&����� &,&� 8]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� &,&�� 
VWRVRZDQ\� GR� NODV\ILNDFML� DNW\ZyZ�� RNUHŋORQ\� Z� ]DĴøF]QLNX� 9,� ²� 7DEHOD� &,&� 
GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� .ODV\ILNXMøF� VNĴDGQLN� DNW\ZyZ� ]� ]DVWRVRZDQLHP� 
WDEHOL� &,&�� ]DNĴDG\� XZ]JOČGQLDMø� QDMEDUG]LHM� UHSUH]HQWDW\ZQ\� URG]DM� U\]\ND�� QD� 
NWyUH� QDUDūRQ\� MHVW� VNĴDGQLN� DNW\ZyZ�� 

&����� &HQD� MHGQRVWNRZD� &HQD� MHGQRVWNRZD� VNĴDGQLND� DNW\ZyZ�� MHūHOL� GRW\F]\�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å3URFHQW� ZDUWRŋFL� QRPLä 
QDOQHM� FHQ\� MHGQRVWNRZHM� ZJ� :\SĴDFDOQRŋú�,,µ� �&������� 

&����� 3URFHQW� ZDUWRŋFL� QRPLQDOQHM� 
FHQ\� MHGQRVWNRZHM� ZJ� :\SĴDä 
FDOQRŋú�,,� 

.ZRWD� Z� SURFHQFLH� ZDUWRŋFL� QRPLQDOQHM�� FHQD� F]\VWD� EH]� QDOLF]RQ\FK� RGVHWHN�� 
Z� RGQLHVLHQLX� GR� VNĴDGQLND� DNW\ZyZ�� MHūHOL� PD� ]QDF]HQLH�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ�� MHūHOL� Z� SLHUZV]HM� F]ČŋFL� IRUPXODU]D� �Å,QIRUPDFMH� GRW\ä
F]øFH� SRVLDGDQ\FK� SR]\FMLµ�� Z\ND]DQR� SR]\FMČ� Å:DUWRŋú� QRPLQDOQDµ� �&������� 
]� Z\MøWNLHP� NDWHJRULL� &,&� ��� L� ��� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å&HQD� MHGQRVWNRZD� ZJ� 
:\SĴDFDOQRŋú�,,µ� �&������� 

&����� 7HUPLQ� ]DSDGDOQRŋFL� 0D�]DVWRVRZDQLH� Z\ĴøF]QLH� GR�NDWHJRULL� &,&������������ L� ��RUD]�&,&���� L� &,&� ���� 
1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� WHUPLQX� ]DSDGDOQRŋFL�� 
=DZV]H� RGSRZLDGD� WHUPLQLH� ]DSDGDOQRŋFL�� QDZHW� GOD� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
]� SUDZHP� GR� ZF]HŋQLHMV]HJR� Z\NXSX� �WUDQVDNFML� UHSR��� 1DOHū\� XZ]JOČGQLú�� FR� 
QDVWČSXMH�� 
³� :� SU]\SDGNX� ZLHF]\VW\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� QDOHū\� Xū\ZDú� Å������ 

�����µ�� 
³� :� SU]\SDGNX� NDWHJRULL� &,&� ���Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]ä 

SLHF]RQ\FK� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK�� QDOHū\� SRGDZDú� ZDūRQ\� SR]RVä 
WDĴ\� RNUHV� ]DSDGDOQRŋFL� �Z� RSDUFLX� R� NZRWČ� SRū\F]NL���

6������� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H�
XEH]SLHF]HĶ� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� 
Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú� 
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=DNĴDG\� PRJø� VWRVRZDú� RGSRZLHGQLH� SU]\EOLūHQLD� Z�FHOX� REOLF]HQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� ]JRGQLH� 
]�DUW����� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 3RQDGWR� Z�FHOX� REOLF]HQLD� PDUJLQHVX� U\]\ND� Z�FLøJX� URNX� 
REURWRZHJR� PRūQD� ]DVWRVRZDú� SU]HSLV\� DUW����� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
/LQLH� EL]QHVRZH� GOD� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHF]HĶ�QD� ū\FLH� WR�� OLQLH� EL]QHVRZH�� R�NWyU\FK�PRZD�Z�DUW����� G\UHNW\Z\� 
���������:(�� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 6HJPHQWDFMD� RG]ZLHUFLHGOD� 
FKDUDNWHU� U\]\N� OHūøF\FK� X�SRGVWDZ� XPRZ\� �WUHŋú��� D�QLH� IRUPČ� SUDZQø� XPRZ\� �IRUPD��� &R� GR� ]DVDG\�� MHūHOL� XPRZD� 
XEH]SLHF]HQLD� OXE� XPRZD� UHDVHNXUDFML� SRNU\ZD� U\]\ND� ZĴDŋFLZH� GOD� UyūQ\FK� OLQLL� EL]QHVRZ\FK�� ]RERZLø]DQLD� XEH]SLHä 
F]HQLRZH� OXE� UHDVHNXUDF\MQH� Vø� SU]H]� ]DNĴDG\� G]LHORQH�� Z�PLDUČ� PRūOLZRŋFL�� QD� RGSRZLHGQLH� OLQLH� EL]QHVRZH� �DUW����� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������� 
/LQLH� EL]QHVRZH� Å8EH]SLHF]HQLD�� Z�NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z�RSDUFLX� R�RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL�
ED]RZH�� L�XEH]SLHF]HQLD� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\Pµ�� Å3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLHµ� L�Å8EH]SLHä
F]HQLD� ]GURZRWQHµ� Vø� G]LHORQH� PLČG]\� Å8PRZ\� EH]� RSFML� L�JZDUDQFMLµ� L�Å8PRZ\� ]�RSFMDPL� OXE� JZDUDQFMDPLµ�� :�SU]\ä 
SDGNX� WHJR� SRG]LDĴX� QDOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Å8PRZ\� EH]� RSFML� L�JZDUDQFMLµ� PXV]ø� REHMPRZDú� NZRW\� ]ZLø]DQH� ]�XPRZDPL� EH]� MDNLFKNROZLHN� JZDUDQFML� ILQDQä 

VRZ\FK� OXE� RSFML� XPRZQ\FK�� FR� R]QDF]D�� ūH� REOLF]HQLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� XZ]JOČGQLD� 
NZRW\� ūDGQ\FK� JZDUDQFML� ILQDQVRZ\FK� OXE� RSFML� XPRZQ\FK�� 8PRZ\� ]�QLHLVWRWQ\PL� RSFMDPL� XPRZQ\PL� OXE� 
JZDUDQFMDPL� ILQDQVRZ\PL�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z�REOLF]HQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� UyZQLHū� 
QDOHū\� Z\ND]Dú� Z�WHM� NROXPQLH�� 

³� Å8PRZ\� ]�RSFMDPL� OXE� JZDUDQFMDPLµ� PXV]ø� REHMPRZDú� XPRZ\�� NWyUH� SRVLDGDMø� JZDUDQFMH� ILQDQVRZH� OXE� RSFMH� 
XPRZQH�� Z�]DNUHVLH� Z�MDNLP� REOLF]HQLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� XZ]JOČGQLD� LVWQLHQLH� W\FK� JZDUDQFML� 
ILQDQVRZ\FK� OXE� RSFML� XPRZQ\FK�� 

,QIRUPDFMH� QDOHū\� ]JĴDV]Dú� Z�XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� ELHUQHM�� JG\ū� Z�RNUHŋORQ\FK� ZLHUV]DFK� 
Z\PDJDQH� Vø� LQIRUPDFMH� GRW\F]øFH� NZRW� QDOHūQ\FK� ]�XPyZ� UHDVHNXUDFML� L�RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
:V]HONLH� RGQLHVLHQLD� GR� ZDUWRŋFL� Z\NXSX� QLH� PDMø� ]DVWRVRZDQLD� GR� G]LDĴDOQRŋFL� UHDVHNXUDF\MQHM�� 
,QIRUPDFMH� PLČG]\� ZLHUV]DPL� 5����� L�5����� QDOHū\� Z\ND]Dú� ]�XZ]JOČGQLHQLHP� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL�� NRUHNW\� 
]�W\WXĴX� ]PLHQQRŋFL� L�SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
R�LOH� ]RVWDĴ\� ]DVWRVRZDQH�� DOH� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
.ZRWD� RGOLF]HQLD� Z\QLNDMøFHJR� ]�]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z�VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� MHVW� Z\PDJDQD� RGUČEQLH� PLČG]\� ZLHUV]DPL� 5����� L�5������ 
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=����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� 1XPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� 
VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� GOD� NDūGHM� OLQLL� EL]QHVRZHM� 
&������ &������ QLRZH� REOLF]DQH� ĴøF]QLH� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
5����� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� Z� RGQLHVLHQLX� 
QLRZH� REOLF]DQH� ĴøF]QLH� ²� 2JyĴHP� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XEH]SLHF]HĶ� QD� ū\FLH�� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� Z� NWyU\FK� ŋZLDGF]HQLH� ]DNĴDGX� XEH]SLHF]HĶ� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� OXE� XEH]SLHF]HQLD� QD� 
ū\FLH�� Z� NWyU\FK� ŋZLDGF]HQLH� 
]DNĴDGX� XEH]SLHF]HĶ� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� Z� RGQLHVLHQLX� 
GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
&������ &������ UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä ]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� 
&����� GR� PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� ]ZLø]DQH� ]� UH]HUä 
&������ &������ QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILä 
&������ &������ SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
5����� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 

]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� ]ZLø]DQH� 
]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 
2JyĴHP� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� ]ZLø]DQH� 
]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� 
LQQH� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� 
]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

2JyĴHP�NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLä 
ZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� ]ZLø]DQH� 
]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]ä 
SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLøä 
]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� ]ZLø]DQH� 
]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 
2JyĴHP� �8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

2JyĴHP�NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLä 
ZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ]ZLø]DQH� 
]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDä 
&������ &������ QLRZH� REOLF]DQH� MDNR� VXPD� FML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
&������ &������ QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLä ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRä 
&����²&������ QHVX� U\]\ND�� QDMOHSV]H� RV]DFRä ZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
&������ &������ ZDQLH� EUXWWR� 
&������ &������ 
5����� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� 
QLRZH� REOLF]DQH� MDNR� VXPD� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLä ILQDQVRZHM� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(�� Z� RGQLHVLHQLX� GR� XEH]SLHä 
QHVX� U\]\ND�� QDMOHSV]H� RV]DFRä F]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]Dä 
ZDQLH� EUXWWR� ²� 2JyĴHP� �8EH]SLHä Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
F]HQLD� QD� ū\FLH� LQQH� QLū� XEH]SLHä 
F]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� MDNR� VXPD� 
QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLä 
QHVX� U\]\ND�� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(�� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 2JyĴHP� NZRW\� QDOHūQH� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 
&������ &������ UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� 
&������ &������ PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä Z� DUW�� ��� G\UHNW\Z\� ���������:(�� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� 
&������ &������ QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ELHUQHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
&������ &������ SU]HG� GRNRQDQLHP� NRUHNW\� ]H� JRZDQHJR� �8(�� ��������� 
&�����5����� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 

Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 
2JyĴHP� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 
Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� 
LQQH� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� 
]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

2JyĴHP� NZRW\� QDOHūQH� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 
Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� 
Z� DUW�� ��� G\UHNW\Z\� ���������:(�� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� 
ELHUQHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 
Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 
2JyĴHP� �8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

2JyĴHP�NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\�Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� RGQLHä 
VLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 2JyĴHP� NZRW\� QDOHūQH� �SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� 
&������ &������ UDFML� �EH]� NZRW� QDOHūQ\FK� RG� ]� ÅWUDG\F\MQHMµ� UHDVHNXUDFML�� WM�� EH]� NZRW� QDOHūQ\FK�RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
&������ &������ VSyĴHN� FHORZ\FK� �SRGPLRWyZ� QHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM�� REOLF]DQH� VSyMQLH� ]� JUDQLFDPL� XPyZ�� 
&������ &������ VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� GR� NWyU\FK� RGQRV]ø� VLČ� WH� NZRW\�� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� 
&������ &������ ]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
&�����5����� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� 

QD� RF]HNLZDQH� VWUDW\� 
�8(�� ��������� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� �EH]� NZRW� QDOHūQ\FK� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

2JyĴHP� NZRW\� QDOHūQH� �SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� 
]� ÅWUDG\F\MQHMµ� UHDVHNXUDFML�� WM�� EH]� NZRW� QDOHūQ\FK�RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM�� REOLF]DQH� VSyMQLH� ]� JUDQLFDPL� XPyZ�� 
GR� NWyU\FK� RGQRV]ø� VLČ� WH� NZRW\�� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� 
Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
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&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� �EH]� NZRW� QDOHūQ\FK� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

2JyĴHP� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� �EH]� NZRW� QDOHūQ\FK� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� REOLF]DQH� VSyMQLH� ]� JUDQLFDPL� XPyZ�� GR� NWyU\FK� 
RGQRV]ø� VLČ� WH� NZRW\�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH�� 

&������ &������ .ZRW\� QDOHūQH� RG� VSyĴHN� FHORä 2JyĴHP� NZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HG� 
&������ &������ Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� REOLF]DQH� VSyMQLH� ]� JUDQLFDPL� 
&������ &������ SU]H]QDF]HQLD�� SU]HG� GRNRQDQLHP� XPyZ�� GR�NWyU\FK� RGQRV]ø� VLČ� WH�NZRW\�� GOD�NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
&������ &������ NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXä 
&������ &������ VWUDW\� SRZHM� UHDVHNXUDFML� ELHUQHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 
&�����5����� 

&�����5����� .ZRW\� QDOHūQH� RG� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� ²�2JyĴHP� �8EH]SLHF]HQLD� QD� 
ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

2JyĴHP� NZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� REOLF]DQH� VSyMQLH� ]� JUDQLFDPL� 
XPyZ�� GR� NWyU\FK� RGQRV]ø� VLČ� WH� NZRW\�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� 
QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� .ZRW\� QDOHūQH� RG� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

2JyĴHP� NZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&�����5����� 

.ZRW\� QDOHūQH� ]� UHDVHNXUDFML� 
ILQDQVRZHM� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� 

2JyĴHP� NZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H�Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\�� REOLF]DQH� VSyMQLH� ]� JUDQLFDPL� XPyZ�� GR� NWyU\FK� RGQRV]ø� VLČ� WH� NZRW\�� 
Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILä 
QLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� .ZRW\� QDOHūQH� ]� UHDVHNXUDFML� 
ILQDQVRZHM� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� ²�2JyĴHP� �8EH]SLHF]HQLD� QD� 
ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

2JyĴHP� NZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H�Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\�� REOLF]DQH� VSyMQLH� ]� JUDQLFDPL� XPyZ�� GR� NWyU\FK� RGQRV]ø� VLČ� WH� NZRW\�� 
Z� W\P� GRW\F]øFH�ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� 
ū\FLH� LQQ\FK�QLū�XEH]SLHF]HQLD� ]GURZRWQH��Z� W\P�XEH]SLHF]HĶ�QD�ū\FLH�]ZLø]DQ\FK�]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� .ZRW\� QDOHūQH� ]� UHDVHNXUDFML� 
ILQDQVRZHM� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

2JyĴHP� NZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H�Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� 
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&������ &������ .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 2JyĴHP� NZRW\� QDOHūQH� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
&������ &������ UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� 
&������ &������ PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä G\UHNW\Z\� ���������:(�� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� GOD� 
&����²&������ QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
&������ &������ SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� �8(�� ��������� 
&������ &������ QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
5����� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 

SU]H]� NRQWUDKHQWD� ²� 2JyĴHP� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

2JyĴHP� NZRW\� QDOHūQH� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� 
G\UHNW\Z\� ���������:(�� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� 
Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

2JyĴHP� NZRW\� QDOHūQH� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� 
G\UHNW\Z\� ���������:(�� Z� W\P� GRW\F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� 
Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� SRPQLHMä .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� SRPQLHMV]RQHJR� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
&������ &������ V]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRä 
&������ &������ UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� ZHM�� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
&������ &������ �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� G\UHNW\Z\� 
&������ &������ F]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQä ���������:(�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 
&�����5����� VRZHM� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� SRPQLHMä 
V]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQä 
VRZHM� ²�2JyĴHP� �8EH]SLHF]HQLD� QD� 
ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� SRPQLHMV]RQHJR� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� 
ILQDQVRZHM�� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\ä 
NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� G\UHNä 
W\Z\� ���������:(�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� SRPQLHMä 
V]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQä 
VRZHM� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� SRPQLHMV]RQHJR� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� 
ILQDQVRZHM�� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\ä 
NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHNXUDFML�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� G\UHNä 
W\Z\� ���������:(�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� 
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&������ &������ 
&������ &������ 
&����� GR� 
&������ &������ 
&������ &������ 
5����� 

0DUJLQHV� U\]\ND� :\VRNRŋú� PDUJLQHVX� U\]\ND� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 0DUJLQHV� U\]\ND� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

ĳøF]QD� Z\VRNRŋú� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� 0DUJLQHV� U\]\ND� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� Z\VRNRŋú� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH��

.ZRWD� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä .ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
&������ &������ QLRZH� REOLF]DQH� ĴøF]QLH� F]HQLRZ\FK� SU]\SLVDQD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� GOD� 
&������ &������ NDūGHM� OLQLL� EL]QHVRZHM�� 
&������ &������ :DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
5����� XEH]SLHF]HQLRZH�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

.ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� SU]\SLVDQD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� 
Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

.ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� SU]\SLVDQD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� 
Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH�� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
&������ &������ F]HQLRZ\FK� SU]\SLVDQD� GR� QDMOHSV]HJR� RV]DFRZDQLD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 
&������ &������ :DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
&������ &������ XEH]SLHF]HQLRZH�
&������ &������ 
&�����5����� 
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&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� SU]\SLVDQD� GR� QDMOHSV]HJR� RV]DFRZDQLD� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XEH]SLHF]HĶ� QD� ū\FLH�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� ]DNĴDGX� XEH]SLHF]HĶ� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� NZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� SU]\SLVDQD� GR� QDMOHSV]HJR� RV]DFRZDQLD� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH�� 

&������ &������ 0DUJLQHV� U\]\ND� .ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
&������ &������ F]HQLRZ\FK� SU]\SLVDQD� GR� PDUJLQHVX� U\]\ND�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 
&������ &������ :DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
&������ &������ XEH]SLHF]HQLRZH��
5����� 

&�����5����� 0DUJLQHV� U\]\ND� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� SU]\SLVDQD� GR�PDUJLQHVX� U\]\ND�Z� RGQLHVLHQLX� GR�XEH]SLHF]HĶ�QD� ū\FLH� 
LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH�� 

&�����5����� 0DUJLQHV� U\]\ND� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� NZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� SU]\SLVDQD� GR� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRä 
&������ &������ 
&������ &������ 
&������ &������ 
5����� 

QLRZH� ²� 2JyĴHP� ZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� W\P� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHJR� RGOLä 
F]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
QD� ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� 
ū\FLH� LQQ\FK�QLū�XEH]SLHF]HQLD� ]GURZRWQH��Z� W\P�XEH]SLHF]HĶ�QD�ū\FLH�]ZLø]DQ\FK�]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
F]DQH� ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� Z\QLNDMøFHJR� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� 
RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH�REOLF]DQH� ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD�Z\QLNDMøFHJR� ]� ]DVWRVRZDQLD� SU]HMä� 
ŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� SRPQLHMV]RQH� R� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM� ²� 
2JyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SRPQLHMV]RQ\FK� R� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� Z\QLNDMøFHJR� ]� ]DVWRVRZDQLD� SU]HMŋFLRä 
ZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� SRPQLHMV]RQH� R� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM� ²� 
2JyĴHP� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
QD� ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SRPQLHMV]RQ\FK� R� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P��Z� W\P�UH]HUZ\�WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH�L� ]� XZ]JOČGQLHä 
QLHP� RGOLF]HQLD� Z\QLNDMøFHJR� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� SRPQLHMV]RQH� R� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM� ²� 
2JyĴHP� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SRPQLHMV]RQ\FK� R� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
L� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� Z\QLNDMøFHJR� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��

1DMOHSV]H� RV]DFRZDQLH� GOD� SURGXNWyZ� ]� RSFMø� Z\NXSX� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� GOD� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� SURGXNWyZ� ]� RSFMø� Z\NXSX�� GOD� NDūGHM� OLQLL� 
&������ &������ SURGXNWyZ� ]� RSFMø� Z\NXSX� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
&������ &������ .ZRWČ� WČ� QDOHū\� UyZQLHū� XZ]JOČGQLú� Z� ZLHUV]DFK� 5����� GR� 5������ 
&�����5����� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� 
SURGXNWyZ� ]� RSFMø� Z\NXSX²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� 
LQQH� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� 
]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

&DĴNRZLWD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� SURGXNWyZ� ]� RSFMø�Z\NXSX� Z� RGQLHä 
VLHQLX� GR�XEH]SLHF]HĶ�QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P�XEH]SLHF]HĶ�QD� 
ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

.ZRWČ� WČ� QDOHū\� UyZQLHū� XZ]JOČGQLú� Z� ZLHUV]DFK� 5����� GR� 5������ 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� 
SURGXNWyZ� ]� RSFMø� Z\NXSX� ²� 
2JyĴHP� �8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

&DĴNRZLWD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� SURGXNWyZ� ]� RSFMø�Z\NXSX� Z� RGQLHä 
VLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

.ZRWČ� WČ� QDOHū\� UyZQLHū� XZ]JOČGQLú� Z� ZLHUV]DFK� 5����� GR� 5������

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� SU]HSĴ\ZyZ� SLHQLČūQ\FK� 

&������ &������ 
&������ &������ 
&������ &������ 
5����� 

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� ŋZLDGF]HĶ� JZDUDQWRä 
ZDQ\FK� L� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� 
X]QDQLRZ\FK� 

.ZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �SĴDWQRŋFL� QD� U]HF]� XEH]SLHF]Dä 
MøF\FK� L� EHQHILFMHQWyZ�� ]� W\WXĴX�SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGF]HĶ� L� SU]\V]Ĵ\FK� ŋZLDGä 
F]HĶ� X]QDQLRZ\FK�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� R]QDF]DMø� SU]\V]ĴH� ŋZLDGF]HQLD� LQQH� QLū� ŋZLDGF]HQLD� Z\QLä 
NDMøFH� ]� XPyZ� XEH]SLHF]HQLD� OXE� UHDVHNXUDFML�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� OXE� XPyZ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� NWyUH� SRVLDGDMø� MHGQø� ]� QDVWČSXMøF\FK� FHFK�� 

D�� ŋZLDGF]HQLD� Vø� SUDZQLH� OXE� QD� PRF\� XPRZ\� X]DOHūQLRQH� RG� MHGQHJR� OXE� NLONX� ]� QDVWČä 
SXMøF\FK� Z\QLNyZ�� 

L�� Z\QLNyZ� RNUHŋORQHM� JUXS\� XPyZ�� W\SX� XPRZ\� OXE� SRMHG\QF]HM� XPRZ\�� 

LL�� ]UHDOL]RZDQHJR� OXE� QLH]UHDOL]RZDQHJR� ]ZURWX� ]� LQZHVW\FML� Z� RNUHŋORQø� SXOČ� 
DNW\ZyZ� SRVLDGDQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML�� 

LLL�� ]\VNX� OXE� VWUDW\� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� OXE� IXQGXV]X� ]ZLø]Dä 
QHJR� ]� XPRZø�� 

E�� ŋZLDGF]HQLD� Z\QLNDMø� ]� RŋZLDGF]HQLD� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 
D� WHUPLQ� OXE� Z\VRNRŋú� ŋZLDGF]HĶ� ]DOHū\� Z� SHĴQL� OXE� F]ČŋFLRZR� RG� GHF\]ML� ]DNĴDGX� 
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&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� ŋZLDGF]HĶ� JZDUDQWRä 
ZDQ\FK� L� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� 
X]QDQLRZ\FK� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� QD� ū\FLH� LQQH� QLū� XEH]SLHä 
F]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �SĴDWQRŋFL� QD� U]HF]� XEH]ä 
SLHF]DMøF\FK� L� EHQHILFMHQWyZ�� ]� W\WXĴX� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� JZDUDQWRZDQ\FK� L� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� ŋZLDGF]HĶ� JZDUDQWRä 
ZDQ\FK� L� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� 
X]QDQLRZ\FK� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

ĳøF]QD� NZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �SĴDWQRŋFL� QD� U]HF]� XEH]ä 
SLHF]DMøF\FK� L� EHQHILFMHQWyZ�� ]� W\WXĴX� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� JZDUDQWRZDQ\FK� L� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� .ZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �SĴDWQRŋFL� QD� U]HF]� XEH]SLHF]Dä 
5����� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 

Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� 
ŋZLDGF]HĶ� 

MøF\FK� L� EHQHILFMHQWyZ�� ]� W\WXĴX� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGF]HĶ�� :� SU]\SDGNX� 
&�����5����� MDNR� OLQLČ� EL]QHVRZø�� ]GHILQLRZDQø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� QDOHū\� Z\ND]Dú� Å8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFKµ��:� SU]\ä 
SDGNX� &�����5����� QDOHū\� Z\ND]Dú� ZV]\VWNLH� SU]\V]ĴH� JZDUDQWRZDQH� ŋZLDGF]HQLD� RGQRä 
V]øFH� VLČ� GR� UHDVHNXUDFML� F]\QQHM�� QLH]DOHūQLH� RG� OLQLL� EL]QHVRZHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� ŋZLDGF]HĶ� JZDUDQWRä 
ZDQ\FK� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
QD� ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� Z\SĴ\ZyZ� 
ŋURGNyZ� SLHQLČūQ\FK�� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� JZDUDQWRZDQ\FK� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&������ &������ 
5����� 

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRä 
Z\FK� ²� 8EH]SLHF]HQLD� ]� XG]LDĴHP� 
Z� ]\VNDFK� 

.ZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �SĴDWQRŋFL� QD� U]HF]� XEH]SLHF]Dä 
MøF\FK� L� EHQHILFMHQWyZ�� ]� W\WXĴX� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
Å8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFKµ�� 

3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� R]QDF]DMø� SU]\V]ĴH� ŋZLDGF]HQLD� LQQH� QLū� ŋZLDGF]HQLD� Z\QLä 
NDMøFH� ]� XPyZ� XEH]SLHF]HQLD� OXE� UHDVHNXUDFML�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� OXE� XPyZ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� NWyUH� SRVLDGDMø� MHGQø� ]� QDVWČSXMøF\FK� FHFK�� 

D�� ŋZLDGF]HQLD� Vø� SUDZQLH� OXE� QD� PRF\� XPRZ\� X]DOHūQLRQH� RG� MHGQHJR� OXE� NLONX� ]� QDVWČä 
SXMøF\FK� Z\QLNyZ�� 

L�� Z\QLNyZ� RNUHŋORQHM� JUXS\� XPyZ�� W\SX� XPRZ\� OXE� SRMHG\QF]HM� XPRZ\�� 

LL�� ]UHDOL]RZDQHJR� OXE� QLH]UHDOL]RZDQHJR� ]ZURWX� ]� LQZHVW\FML� Z� RNUHŋORQø� SXOČ� 
DNW\ZyZ� SRVLDGDQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML�� 

LLL�� ]\VNX� OXE� VWUDW\� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� OXE� IXQGXV]X� ]ZLø]Dä 
QHJR� ]� XPRZø�� 

E�� ŋZLDGF]HQLD� Z\QLNDMø� ]� RŋZLDGF]HQLD� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 
D� WHUPLQ� OXE� Z\VRNRŋú� ŋZLDGF]HĶ� ]DOHū\� Z� SHĴQL� OXE� F]ČŋFLRZR� RG� GHF\]ML� ]DNĴDGX� 
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&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRä 
Z\FK� ²� XEH]SLHF]HQLH� ]� XG]LDĴHP� 
Z� ]\VNDFK� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� QD� ū\FLH� LQQH� QLū� XEH]SLHä 
F]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P��� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� Z\SĴ\ZyZ� 
ŋURGNyZ� SLHQLČūQ\FK�� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� ²� XEH]SLHF]HQLH� ]� XG]LDĴHP� 
Z� ]\VNDFK� ²� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� .ZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� SU]\V]Ĵ\FK� NRV]WyZ� 
&������ &������ SU]HSĴ\ZyZ� SLHQLČūQ\FK�� L� LQQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� 
&������ &������ Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 2G]ZLHUFLHGOD� RQD� NRV]W\�� 
&������ &������ SU]\V]Ĵ\FK� NRV]WyZ� L� LQQ\FK� NWyUH� ]RVWDQø� SRQLHVLRQH� Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXä 
5����� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� UDF\MQ\FK�� RUD]� LQQH� SR]\FMH� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWä 

NRZH� QDĴRūRQH�� OXE� NWyU\FK� QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� 
QLH]EČGQH� GR� XUHJXORZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� NRV]WyZ� L� LQQ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� 
LQQH� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� 
]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� SU]\V]Ĵ\FK� 
NRV]WyZ� L� LQQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� 
ū\FLH� LQQ\FK�QLū�XEH]SLHF]HQLD� ]GURZRWQH��Z� W\P�XEH]SLHF]HĶ�QD�ū\FLH�]ZLø]DQ\FK�]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

2G]ZLHUFLHGOD� RQD� NRV]W\�� NWyUH� ]RVWDQø� SRQLHVLRQH� Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� SR]\FMH� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūä 
Q\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� 
XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
OXE� UHDVHNXUDF\MQ\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
SU]\V]Ĵ\FK� NRV]WyZ� L� LQQ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ²� 
2JyĴHP� �8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� NZRWD� ]G\VNRQWRZDQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� SU]\V]Ĵ\FK� 
NRV]WyZ� L� LQQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

2G]ZLHUFLHGOD� RQD� NRV]W\�� NWyUH� ]RVWDQø� SRQLHVLRQH� Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� SR]\FMH� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūä 
Q\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� 
XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
OXE� UHDVHNXUDF\MQ\FK�� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� .ZRWD� ]G\VNRQWRZDQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� SU]\V]Ĵ\FK� VNĴDGHN� 
&������ &������ SU]HSĴ\ZyZ� SLHQLČūQ\FK�� L� ZV]HONLFK� GRGDWNRZ\FK� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� NWyUH�Z\QLNDMø� ]� W\FK� VNĴDGHN�� 
&������ &������ ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� Z� W\P� VNĴDGHN� ]� UHDVHNXUDFML� F]\QQHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
&������ &������ L� SU]\V]Ĵ\FK� VNĴDGHN� QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
5����� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� 
L� SU]\V]Ĵ\FK� VNĴDGHN� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

.ZRWD� ]G\VNRQWRZDQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� SU]\V]Ĵ\FK� VNĴDGHN� 
L� ZV]HONLFK� GRGDWNRZ\FK� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� NWyUH�Z\QLNDMø� ]� W\FK� VNĴDGHN�� 
Z� W\P� VNĴDGHN� ]� UHDVHNXUDFML� F]\QQHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� 
L� SU]\V]Ĵ\FK� VNĴDGHN� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

.ZRWD� ]G\VNRQWRZDQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� SU]\V]Ĵ\FK� VNĴDGHN� 
L� ZV]HONLFK� GRGDWNRZ\FK� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� NWyUH�Z\QLNDMø� ]� W\FK� VNĴDGHN�� 
Z� W\P� VNĴDGHN� ]� UHDVHNXUDFML� F]\QQHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� .ZRWD� ZV]HONLFK� LQQ\FK� ]G\VNRQWRZDQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� QLH]DZDUW\FK� 
&������ &������ SU]HSĴ\ZyZ� SLHQLČūQ\FK�� Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøFD� ]ZURWyZ� ]� LQZHVW\FML�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� 
&������ &������ ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
&������ &������ L� LQQ\FK� ZSĴ\ZyZ� ŋURGNyZ� 
5����� SLHQLČūQ\FK� 
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&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� 
L� LQQ\FK� ZSĴ\ZyZ� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� QD� ū\FLH� LQQH� QLū� XEH]SLHä 
F]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

.ZRWD� ZV]HONLFK� LQQ\FK� ]G\VNRQWRZDQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� QLH]DZDUW\FK� 
Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøFD� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� 
L� LQQ\FK� ZSĴ\ZyZ� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

.ZRWD� ZV]HONLFK� LQQ\FK� ]G\VNRQWRZDQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� QLH]DZDUW\FK� 
Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøFD� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 3URFHQW� QDMOHSV]HJR� RV]DFRZDQLD� 1DOHū\� ZVND]Dú� SURFHQW� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� ]DZDUWHJR� Z� SR]\FML� Å1DMOHSV]H� 
&������ &������ EUXWWR� REOLF]RQHJR� ]� Z\NRU]\VWDä RV]DFRZDQLH� EUXWWRµ� �5������� REOLF]RQHJR� ]� Z\NRU]\VWDQLHP� SU]\EOLūHĶ� ]JRGQLH� ]� DUW�� ��� 
&������ &������ 
&������ &������ 
5����� 

QLHP� SU]\EOLūHĶ� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 

&������ &������ :DUWRŋú� Z\NXSX� 1DOHū\� ZVND]Dú� ZDUWRŋú� Z\NXSX�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
&������ &������ ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� I�� G\UHNä 
&������ &������ W\Z\� ���������:(�� SR� SRPQLHMV]HQLX� R� SRGDWNL�� 
&������ &������ 2G]ZLHUFLHGOD� RQD� RNUHŋORQø� Z� XPRZLH� NZRWČ�� NWyUD� PD� ]RVWDú� Z\SĴDFRQD� XEH]SLHF]DMøä 
5����� FHPX� Z� SU]\SDGNX� ZF]HŋQLHMV]HJR� UR]ZLø]DQLD� XPRZ\� �WM�� ]DQLP� VWDQLH� VLČ� RQD� QDOHūQD� 

Z� ]ZLø]NX� ]� XSĴ\ZHP� WHUPLQX� ]DSDGDOQRŋFL� OXE� Z\VWøSLHQLHP� ]GDU]HQLD� REMČWHJR� XEH]ä 
SLHF]HQLHP�� WDNLHJR� MDN� ŋPLHUú��� SR� RGOLF]HQLX� RSĴDW� L� SRū\F]HN� SRG� ]DVWDZ� SROLV\�� 2EHMä 
PXMH� RQD� JZDUDQWRZDQH� L� QLHJZDUDQWRZDQH� ZDUWRŋFL� Z\NXSX�� 

&�����5����� :DUWRŋú� Z\NXSX� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

ĳøF]QD� ZDUWRŋú� Z\NXSX� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

&�����5����� :DUWRŋú� Z\NXSX� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� ZDUWRŋú� Z\NXSX� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� SU]HMä� 
&������ &������ QLHQLHP� SU]HSLVyZ� SU]HMŋFLRZ\FK� ŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
&������ &������ GRW\F]øF\FK� VWyS� SURFHQWRZ\FK� ZROQHM� RG� U\]\ND�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&������ &������ G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
5����� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
GRW\F]øF\FK� VWyS� SURFHQWRZ\FK� ²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� 
LQQH� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� 
]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� SU]HMä� 
ŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURä 
ZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
GRW\F]øF\FK� VWyS� SURFHQWRZ\FK� ²� 
2JyĴHP� �8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� SU]HMä� 
ŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� 
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&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� Z� SU]\SDGNX� NWyU\FK� ]DVWRVRZDQR� SU]HMä� 
&������ &������ QLRZH� EH]� XZ]JOČGQLHQLD� SU]Hä ŋFLRZø� NRUHNWČ� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
&������ &������ SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� REOLF]RQD� EH]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
&������ &������ VWyS� SURFHQWRZ\FK� VWRS\�SURFHQWRZHM� ZROQHM� RG� U\]\ND�� GOD�NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
5����� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

:� SU]\SDGNDFK�� Z� NWyU\FK� WH� VDPH� QDMOHSV]H� RV]DFRZDQLD� ]RVWDĴ\� UyZQLHū� SRGGDQH� 
NRUHNFLH� ]� W\WXĴX� ]PLHQQRŋFL�� ZDUWRŋú� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� 
XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� XZ]JOČGQLHQLHP� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EH]� XZ]JOČGQLHQLD� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� 
VWyS� SURFHQWRZ\FK� ³� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� ]DVWRVRZDQLD� SU]HMä� 
ŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
GOD� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� 
]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

:� SU]\SDGNDFK�� Z� NWyU\FK� WH� VDPH� QDMOHSV]H� RV]DFRZDQLD� ]RVWDĴ\� UyZQLHū� SRGGDQH� 
NRUHNFLH� ]� W\WXĴX� ]PLHQQRŋFL�� ZDUWRŋú� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� 
XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� XZ]JOČGQLHQLHP� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EH]� XZ]JOČGQLHQLD� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� 
VWyS� SURFHQWRZ\FK� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� ]DVWRVRZDQLD� SU]HMä� 
ŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

:� SU]\SDGNDFK�� Z� NWyU\FK� WH� VDPH� QDMOHSV]H� RV]DFRZDQLD� ]RVWDĴ\� UyZQLHū� SRGGDQH� 
NRUHNFLH� ]� W\WXĴX� ]PLHQQRŋFL�� ZDUWRŋú� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� 
XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� XZ]JOČGQLHQLHP� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
5����� 

1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� ²� 2JyĴHP� �8EH]SLHF]HQLD� QD� 
ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� ²� 2JyĴHP� �8EH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH�� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
&������ &������ QLRZH� EH]� NRUHNW\� ]� W\WXĴX� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
&������ &������ ]PLHQQRŋFL� L� EH]� LQQ\FK� SU]Hä �8(�� ��������� 
&������ &������ SLVyZ� SU]HMŋFLRZ\FK� :� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
5����� QLRZ\FK� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 

XEH]SLHF]HQLRZ\FK� OXE� SU]HMŋFLRZø� NRUHNWČ� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� OXE� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� OXE� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRä 
ZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EH]� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� EH]� LQQ\FK� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� ]DVWRVRZDQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� GOD� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� 
XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

:� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� OXE� SU]HMŋFLRZø� NRUHNWČ� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� OXE� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� OXE� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRä 
ZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EH]� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� EH]� LQQ\FK� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� ²� 2JyĴHP� 
�8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� ]DVWRVRZDQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

:� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� OXE� SU]HMŋFLRZø� NRUHNWČ� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� OXE� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� OXE� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRä 
ZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
5����� 

1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� NRUHNW\� GRSDVRZXMøFHM� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� NRUHNW\� 
GRSDVRZXMøFHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� NRUHNW\� GRSDVRZXMøFHM� ²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� 
LQQH� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� 
]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� NRUHNW\� 
GRSDVRZXMøFHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURä 
ZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGä 
QLHQLHP� NRUHNW\� GRSDVRZXMøFHM� ²� 
2JyĴHP� �8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

1DOHū\� ZVND]Dú� NZRWČ� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �5������ ]� XZ]JOČGQLHQLHP� NRUHNW\� 
GRSDVRZXMøFHM�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRä 
&������ &������ QLRZH� EH]� NRUHNW\� GRSDVRZXMøFHM� ZXMøFHM� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRä 
&������ &������ L� EH]� ūDGQ\FK� LQQ\FK� NRUHNW� ZDQHJR� �8(�� ��������� 
&������ &������ :� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
5����� QLRZ\FK� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 

XEH]SLHF]HQLRZ\FK�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� XZ]JOČGä 
QLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EH]� NRUHNW\� GRSDVRZXMøFHM� 
L� EH]� ZV]\VWNLFK� LQQ\FK� ²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� 
LQQH� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� 
]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� ]DVWRVRZDQLD� NRUHNW\� 
GRSDVRZXMøFHM� GOD� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

:� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� XZ]JOČGä 
QLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EH]� NRUHNW\� GRSDVRZXMøFHM� 
L� EH]� ZV]\VWNLFK� LQQ\FK� ²� 
2JyĴHP� �8EH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

ĳøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� ]DVWRVRZDQLD� NRUHNW\� 
GRSDVRZXMøFHM� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

:� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUFLHGOD� ZDUWRŋú� EH]� XZ]JOČGä 
QLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
5����� 

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� 
VNĴDGHN� 

1DOHū\� ZVND]Dú� NZRWČ� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN� EUXWWR�� EH]� SRPQLHMä 
V]HQLD� R� UHDVHNXUDFMČ� L� SRGDWNL� �WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX��� GOD� NDūGHM� OLQLL� EL]QHä 
VRZHM� RNUHŋORQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� 
VNĴDGHN� ²� 2JyĴHP� �XEH]SLHF]HQLD� 
QD� ū\FLH� LQQH� QLū� XEH]SLHF]HQLD� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� 
QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

ĳøF]QD� NZRWD� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN� EUXWWR�� EH]� SRPQLHMV]HQLD� 
R� UHDVHNXUDFMČ� L� SRGDWNL� �WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX��� GOD� XEH]SLHF]HĶ� QD� ū\FLH� 
LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� 2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� 
VNĴDGHN� ²� 2JyĴHP� �XEH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

ĳøF]QD� NZRWD� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN� EUXWWR�� EH]� SRPQLHMV]HQLD� 
R� UHDVHNXUDFMČ� L� SRGDWNL� �WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX��� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��

6������� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H�
XEH]SLHF]HĶ� QD� ū\FLH� ²� ZJ� NUDMX�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 1LQLHMV]\�Z]yU� IRUPXODU]D� 
QLH� RERZLø]XMH�� Z�SU]\SDGNX� JG\� RSLVDQH� SRQLūHM� SURJL� VSUDZR]GDZF]R�ŋFL� ZHGĴXJ� NUDMyZ� QLH� PDMø� ]DVWRVRZDQLD�� WM�� 
JG\� NUDM� VLHG]LE\� RGSRZLDGD� ]D� ������ VXP\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� L�QDMOHSV]HJR� 
RV]DFRZDQLD� EUXWWR�� -HūHOL� NZRWD� WD� MHVW� Z\ūV]D� QLū� ������ DOH� QLūV]D� QLū� ������� QDOHū\� Z\ND]Dú� W\ONR� SR]\FMH� 5������ 
5����� L�5������ 

=DNĴDG\� XZ]JOČGQLDMø� ZV]\VWNLH� ]RERZLø]DQLD� Z�UyūQ\FK� ZDOXWDFK� L�GRNRQXMø� LFK� SU]HOLF]HQLD� QD� ZDOXWČ� VSUDZR]GDZä 
F]ø�� 

,QIRUPDFMH� ZJ� NUDMX� Z\ND]XMH� VLČ� ]JRGQLH� ]�QDVWČSXMøF\PL� VSHF\ILNDFMDPL�� 

D�� LQIRUPDFMH� GRW\F]øFH� NUDMX� VLHG]LE\� Z\ND]XMH� VLČ� ]DZV]H�� QLH]DOHūQLH� RG� NZRW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� REOLF]DQ\FK� ĴøF]QLH� L�QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� 

E�� LQIRUPDFMH� Z\ND]\ZDQH� ZJ� NUDMX� UHSUH]HQWXMø� FR� QDMPQLHM� ����� VXP\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLä 
F]DQ\FK� ĴøF]QLH� L�QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z�]DĴøF]ä 
QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

F�� MHūHOL�Z�FHOX� VSHĴQLHQLD� ZDUXQNX� RNUHŋORQHJR� Z�OLW��E�� QDOHū\� SRGDú� LQIRUPDFMH� GRW\F]øFH� RNUHŋORQHJR� NUDMX� Z�RGQLHä 
VLHQLX� GR� RNUHŋORQHM� OLQLL� EL]QHVRZHM�� ZyZF]DV� LQIRUPDFMH� GRW\F]øFH� WHJR� NUDMX� QDOHū\� SRGDú� GOD� ZV]\VWNLFK� OLQLL� 
EL]QHVRZ\FK�� 

G�� LQIRUPDFMH� GRW\F]øFH� SR]RVWDĴ\FK� NUDMyZ� QDOHū\� Z\ND]Dú� Z�IRUPLH� ]DJUHJRZDQHM� MDNR� ÅLQQH� (2*µ� OXE� ÅLQQH� VSR]D� 
(2*µ�� 

H�� Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� ZJ� NUDMX�� Z�NWyU\P� 
]DZDUWR� XPRZČ�� 

I�� Z�SU]\SDGNX� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� L�QLHSURSRUFMRQDOQHM� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� ZJ� NUDMX� 
VLHG]LE\� FHGHQWD�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� ÅNUDM�� Z�NWyU\P� ]DZDUWR� XPRZČµ�� R]QDF]D�� 

D�� NUDM�� Z�NWyU\P� ]DNĴDG� XEH]SLHF]HĶ�PD� VLHG]LEČ� �NUDM� VLHG]LE\��� MHūHOL� XPRZD� QLH� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ� OXE� 
Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 

E�� NUDM�� Z�NWyU\P� RGG]LDĴ� MHVW� XWZRU]RQ\� �NUDM� SU]\MPXMøF\��� MHūHOL� XPRZD� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

F�� NUDM�� Z�NWyU\P� ]JĴRV]RQR� SURZDG]HQLH� G]LDĴDOQRŋFL� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� �NUDM� SU]\MPXMøF\��� MHūHOL� 
XPRZD� ]RVWDĴD� VSU]HGDQD� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 

G�� -HūHOL� NRU]\VWD� VLČ� ]�SRŋUHGQLFWZD� OXE� Z�NDūGHM� LQQHM� V\WXDFML�� VWRVXMH� VLČ� GHILQLFMČ� Z�SNW� D��� E�� OXE� F�� SRZ\ūHM� 
Z�]DOHūQRŋFL� RG� WHJR�� NWR� VSU]HGDĴ� XPRZČ�� 

'R� FHOyZ� REOLF]HQLD� LVWRWQRŋFL� SRZ\ūV]\FK� SURJyZ� XMHPQH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QD� SR]LRPLH� OLQLL� 
EL]QHVRZHM� OXE� NUDMyZ� Vø� EUDQH� SRG� XZDJČ� MDNR� ZDUWRŋú� EH]Z]JOČGQD�� 
,QIRUPDFMH� QDOHū\�Z\ND]Dú� ]�XZ]JOČGQLHQLHP� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL�� NRUHNW\� GRSDVRZXMøFHM�� SU]HMŋFLRZHM� NRUHNW\� 
]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L�SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z�VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� EUXWWR� RUD]� QDMOHSV]H� RV]DFRZDQLH� EUXWWR�� GOD� SRV]F]HJyOQ\FK� NUDMyZ� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5������ 
«� 

.UDMH� SRZ\ūHM� SURJX� LVWRWQRŋFL� 1DOHū\� SRGDú� NRG� ,62� ������� DOID��� NUDMX� Z� FHOX� ZVND]DQLD� NUDMyZ� SRZ\ūHM� 
SURJX� LVWRWQRŋFL�� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&������ &������ F]HQLRZH� EUXWWR� REOLF]DQH� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� ZJ� NUDMX� ]DZDUFLD� XPRZ\� OXE� NUDMX� VLHG]LE\� 
&������ &������ ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä FHGHQWD�� JG\� NUDM� WHQ� MHVW� NUDMHP� VLHG]LE\� ]DNĴDGX�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� 
&������ ZDQLH� EUXWWR� GOD� SRV]F]HJyOä RUD]� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� XEH]SLHF]HQLD� 
&������5����� Q\FK� NUDMyZ� ²� .UDM� VLHG]LE\� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 

IXQGXV]HP� NDSLWDĴRZ\P� OXE� XEH]SLHF]HĶ� QD� ū\FLH�� Z� NWyU\FK� ŋZLDGF]HQLH� 
]DNĴDGX� XEH]SLHF]HĶ� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� RUD]� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&������ &������ F]HQLRZH� EUXWWR� REOLF]DQH� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� GOD� NUDMyZ� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� �WM�� 
&������ &������ ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä QLHZ\ND]\ZDQ\FK� RGUČEQLH� ZJ� NUDMX��� ]� Z\MøWNLHP� NUDMX� VLHG]LE\�� GOD� NDūGHM� 
&������ ZDQLH� EUXWWR� GOD� SRV]F]HJyOä OLQLL� EL]QHVRZHM� RUD]� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� 
&������5����� Q\FK� NUDMyZ� ²� .UDMH� (2*� 

SRQLūHM� SURJX� LVWRWQRŋFL� ²� 
QLHZ\ND]\ZDQH� ZJ� NUDMX� 

QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� RUD]�Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&������ &������ F]HQLRZH� EUXWWR� REOLF]DQH� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� GOD� NUDMyZ� VSR]D� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� 
&������ &������ ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä �WM�� QLHZ\ND]\ZDQ\FK� RGUČEQLH� ZJ� NUDMX��� ]� Z\MøWNLHP� NUDMX� VLHG]LE\�� GOD� NDūGHM� 
&������ ZDQLH� EUXWWR� GOD� SRV]F]HJyOä OLQLL� EL]QHVRZHM� RUD]� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� 
&������5����� Q\FK� NUDMyZ� ²� .UDMH� VSR]D� 

(2*� SRQLūHM� SURJX� LVWRWQRŋFL� 
²� QLHZ\ND]\ZDQH� ZJ� NUDMX� 

XEH]SLHF]HQLD� ]GURZRWQH��Z� W\P�XEH]SLHF]HĶ�QD�ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� RUD]� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWä 
Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ 
&�����5������ 
«� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� EUXWWR� REOLF]DQH� 
ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ� ²� .UDM� �� >MHGHQ� 
ZLHUV]� GOD� NDūGHJR� NUDMX� 
SRZ\ūHM� SURJX� LVWRWQRŋFL@� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� ZJ� NUDMX� ]DZDUFLD� XPRZ\� OXE� NUDMX� VLHG]LE\� 
FHGHQWD�� GOD� NDūGHJR� NUDMX� SRZ\ūHM� SURJX� LVWRWQRŋFL� ]� Z\MøWNLHP� NUDMX� VLHG]LE\�� 
GOD� NDūGHM� OLQLL� EL]QHVRZHM� RUD]� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� ū\FLH� 
LQQ\FK� QLū� XEH]SLHF]HQLD� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� RUD]� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��

6������� ²� 3URJQR]D� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� EUXWWR� �1DMOHSV]H� RV]DFRZDQLH� ²� XEH]SLHF]HQLD� QD� ū\FLH��

8ZDJL� RJyOQH�� 

1LQLHMV]D� F]Čŋú� ]DĴøF]QLND� ,,� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� LQIRUPDFMH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD�� 3U]HSĴ\Z\� 
SLHQLČūQH�� NWyUH� QDOHū\� Z\ND]Dú�� WR� QLH]G\VNRQWRZDQH� ZDUWRŋFL� EUXWWR� EH]� SRPQLHMV]HQLD� R�UHDVHNXUDFMČ� F]\QQø�� 
0RūQD� VWRVRZDú� SURJQR]\� SU]HSĴ\ZyZ� SLHQLČūQ\FK� WDNLH� MDN� VFHQDULXV]H� SRGVWDZRZH�� JG\ū� QLH� MHVW� Z\PDJDQH� LGHDOQH� 
X]JRGQLHQLH� ]�REOLF]HQLDPL� QDMOHSV]HJR� RV]DFRZDQLD�� =DNĴDG\�PRJø� VWRVRZDú� UyūQH� SRGHMŋFLD� GR� RNUHŋODQLD� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK�� QS�� ]�Z\NRU]\VWDQLHP� VFHQDULXV]D� RGSRZLDGDMøFHJR� SHZQRŋFL� OXE� ŋUHGQLHM� ]H� ZV]\VWNLFK� 
UR]ZDūDQ\FK� VFHQDULXV]\�� -HūHOL� WUXGQR� MHVW� SU]\JRWRZDú� SURJQR]Č� QLHNWyU\FK� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
WDNLFK� MDN� ĴøF]QH� SU]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH�� ]DNĴDG� SU]HGVWDZLD� SU]HSĴ\Z\� SLHQLČūQH�� NWyUH� IDNW\F]QLH� VWRVXMH� 
GR� FHOyZ� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD�� ,QQ\P� SU]\NĴDGHP� ]ĴRūRQHM� SURJQR]\� Vø� XPRZ\� UHDVHNXUDFML� REHMPXMøFH� 
ZLHOH� OLQLL� EL]QHVRZ\FK�� :�WDNLP� SU]\SDGNX� SU]\SLVDQLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]�G]LDĴDOQRŋFL� UHDVHNXUDF\MQHM� GR� 
SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK� SRZLQQR� E\ú� VSyMQH� ]�SRGHMŋFLHP� ]DVWRVRZDQ\P� SU]\� UR]G]LHODQLX� NZRW� QDOHūQ\FK� 
]�XPyZ� XEH]SLHF]HQLD� QD� SRV]F]HJyOQH� OLQLH� EL]QHVRZH� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

1DOHū\� XZ]JOČGQLú� ZV]\VWNLH� SU]HSĴ\Z\� SLHQLČūQH� Z\UDūRQH� Z�UyūQ\FK� ZDOXWDFK� L�GRNRQDú� LFK� SU]HOLF]HQLD� QD� ZDOXWČ� 
VSUDZR]GDZF]ø� SU]\� ]DVWRVRZDQLX� NXUVX� Z\PLDQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 

:�SU]\SDGNX� JG\� ]DNĴDG� VWRVXMH� XSURV]F]HQLD� QD� SRWU]HE\� REOLF]HQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� GOD� 
NWyU\FK� QLH� REOLF]D� VLČ� RV]DFRZDQLD� RF]HNLZDQ\FK� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z\QLNDMøF\FK� ]�XPyZ�� LQIRUä 
PDFML� W\FK� QLH� Z\ND]XMH� VLČ�� 
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&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]� XG]LDĴHP� Z� ]\VNDFK� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� JZDUDQWRZDQH� ŋZLDGF]Hä 
QLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGä 
F]HĶ� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFKµ�� 

&�����5������ 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]� XG]LDĴHP� Z� ]\VNDFK� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� 
Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]� XG]LDĴHP� Z� ]\VNDFK� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� NRV]W\� L� LQQH� Z\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� WR� SU]HSĴ\Z\� ]ZLø]DQH� ]� NRV]WDPL�� NWyUH� ]RVWDQø� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� 
SR]\FMH� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� 
QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK�� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� 
]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]� XG]LDĴHP� 
Z� ]\VNDFKµ�� 

1DOHū\� UyZQLHū� XZ]JOČGQLú� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� NWyUH� XOHJQø� ]PLDQLH� Z� UHQW\�� DOH� QLH� Vø� MHV]F]H� 
IRUPDOQLH� UR]OLF]DQH� MDNR� UHQW\�� L� Vø� XMPRZDQH� Z� UDPDFK� WHJR� VDPHJR� SRGPLRWX�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]� XG]LDĴHP� Z� ]\VNDFK� �EUXWWR��� 
:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� VNĴDGNL� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL�Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� VNĴDGHN� L� ZV]HONLFK� GRGDWä 
NRZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� Z\QLNDMø� ]� W\FK� VNĴDGHN�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
Å8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]� XG]LDĴHP� Z� ]\VNDFK� �EUXWWR��� 
:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
,QQH� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL� QLHXZ]JOČGQLRQ\PL�Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMä 
PXMøF\PL� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]� XG]LDĴHP� 
Z� ]\VNDFKµ� 
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&�����5������ 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]� XG]LDĴHP� Z� ]\VNDFK� �EUXWWR��� 
3U]HSĴ\Z\� SLHQLČūQH� ²� ĳøF]QH� 
NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� �SR� ]DVWRVRZDQLX� NRUHNW\�� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�EUXWWR��� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� JZDUDQWRä 
ZDQH� ŋZLDGF]HQLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGä 
F]HĶ� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(���������� Å8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW�XVWDODQH�Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\Pµ�� 

&�����5������ 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�EUXWWR��� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� ŋZLDGä 
F]HQLD� X]QDQLRZH� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� 
Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\Pµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�EUXWWR��� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� NRV]W\� 
L� LQQH� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� WR� SU]HSĴ\Z\� ]ZLø]DQH� ]� NRV]WDPL�� NWyUH� ]RVWDQø� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� 
SR]\FMH� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� 
QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK�� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� 
]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHä 
F]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\Pµ�� 

1DOHū\� UyZQLHū� XZ]JOČGQLú� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� NWyUH� XOHJQø� ]PLDQLH� Z� UHQW\�� DOH� QLH� Vø� MHV]F]H� 
IRUPDOQLH� UR]OLF]DQH� MDNR� UHQW\�� L� Vø� XMPRZDQH� Z� UDPDFK� WHJR� VDPHJR� SRGPLRWX�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�EUXWWR��� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� VNĴDGNL� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL�Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� VNĴDGHN� L� ZV]HONLFK� GRGDWä 
NRZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� Z\QLNDMø� ]� W\FK� VNĴDGHN�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
Å8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\Pµ� 
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&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�EUXWWR��� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� ,QQH� ZSĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� QLH]DZDUW\PL� Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøä 
F\PL� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\Pµ�� 

&�����5������ 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�EUXWWR��� 3U]HSĴ\Z\� SLHQLČūQH� ²� 
ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� �SR� ]DVWRVRZDQLX� 
NRUHNW\�� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 3R]RVWDĴH� 
XEH]SLHF]HQLD� QD� ū\FLH� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� JZDUDQWRZDQH� ŋZLDGF]Hä 
QLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGä 
F]HĶ� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� Å3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLHµ�� 

&�����5������ 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 3R]RVWDĴH� 
XEH]SLHF]HQLD� QD� ū\FLH� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� 
Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� Å3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLHµ� �EUXWWR��� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 3R]RVWDĴH� 
XEH]SLHF]HQLD� QD� ū\FLH� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� NRV]W\� L� LQQH� Z\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� WR� SU]HSĴ\Z\� ]ZLø]DQH� ]� NRV]WDPL�� NWyUH� ]RVWDQø� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� 
SR]\FMH� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� 
QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� 
]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLHµ�� 

1DOHū\� UyZQLHū� XZ]JOČGQLú� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� NWyUH� XOHJQø� ]PLDQLH� Z� UHQW\�� DOH� QLH� Vø� MHV]F]H� 
IRUPDOQLH� UR]OLF]DQH� MDNR� UHQW\�� L� Vø� XMPRZDQH� Z� UDPDFK� WHJR� VDPHJR� SRGPLRWX�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 3R]RVWDĴH� 
XEH]SLHF]HQLD� QD� ū\FLH� �EUXWWR��� 
:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� VNĴDGNL� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL�Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� VNĴDGHN� L� ZV]HONLFK� GRGDWä 
NRZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� Z\QLNDMø� ]� W\FK� VNĴDGHN�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
Å3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLHµ� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 3R]RVWDĴH� 
XEH]SLHF]HQLD� QD� ū\FLH� �EUXWWR��� 
:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
,QQH� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� QLH]DZDUW\PL� Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøä 
F\PL� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLHµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� Z\NRU]\VWDQH� GR� REOLF]HQLD� 

QDMOHSV]HJR� RV]DFRZDQLD�� 3R]Rä 
VWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 
�EUXWWR��� 3U]HSĴ\Z\� SLHQLČūQH� ²� 
ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� �SR� ]DVWRVRZDQLX� 
NRUHNW\�� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HQW\� 
]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
�EUXWWR��� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� JZDUDQWRä 
ZDQH� ŋZLDGF]HQLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� Z� RGQLHVLHQLX� 
GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� Å5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FKµ�� 

:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHä 
F]HQLD� QD� ū\FLH�� NWyUH� XOHJQø� ]PLDQLH� Z� UHQW\�� DOH� QLH� Vø� MHV]F]H� IRUPDOQLH� UR]OLF]DQH� MDNR� 
UHQW\�� QLH� Vø� XZ]JOČGQLDQH�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HQW\� 
]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
�EUXWWR��� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� ŋZLDGä 
F]HQLD� X]QDQLRZH� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� 
Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� Å5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� 
QD� ū\FLHµ� �EUXWWR��� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HQW\� 
]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
�EUXWWR��� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� NRV]W\� 
L� LQQH� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� WR� SU]HSĴ\Z\� ]ZLø]DQH� ]� NRV]WDPL�� NWyUH� ]RVWDQø� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� 
SR]\FMH� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� 
QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� 
]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å5HQW\� ]� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� 
XEH]SLHF]HĶ� ]GURZRWQ\FKµ�� 

:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHä 
F]HQLD� QD� ū\FLH�� NWyUH� QLH� Vø� MHV]F]H� UR]OLF]DQH� MDNR� UHQW\�� DOH� XOHJQø� ]PLDQLH� Z� UHQW\� L� Vø� 
XMPRZDQH� Z� UDPDFK� WHJR� SRGPLRWX�� QLH� Vø� XZ]JOČGQLDQH� 
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&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HQW\� 
]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
�EUXWWR��� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� VNĴDGNL� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL�Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� VNĴDGHN� L� ZV]HONLFK� GRGDWä 
NRZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� Z\QLNDMø� ]� W\FK� VNĴDGHN�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
Å5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLø]DQH� 
]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HQW\� 
]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
�EUXWWR��� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� ,QQH� ZSĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� QLH]DZDUW\PL� Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøä 
F\PL� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å5HQW\� ]� XPyZ�XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� 
]GURZRWQ\FKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HQW\� 
]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
�EUXWWR��� 3U]HSĴ\Z\� SLHQLČūQH� ²� 
ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� �SR� ]DVWRVRZDQLX� 
NRUHNW\�� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
F]\QQD� �EUXWWR��� :\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� ²� 3U]\V]ĴH� 
JZDUDQWRZDQH� ŋZLDGF]HQLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGä 
F]HĶ� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� Å5HDVHNXUDFMD� F]\QQDµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
F]\QQD� �EUXWWR��� :\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� ²� 3U]\V]ĴH� 
ŋZLDGF]HQLD� X]QDQLRZH� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� 
Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� Å5HDVHNXUDFMD� F]\QQDµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
F]\QQD� �EUXWWR��� :\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� ²� 3U]\V]ĴH� 
NRV]W\� L� LQQH� Z\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� WR� SU]HSĴ\Z\� ]ZLø]DQH� ]� NRV]WDPL�� NWyUH� ]RVWDQø� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� 
SR]\FMH� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� 
QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� 
]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 5HDVHNXUDFMD� F]\QQD� 
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1DOHū\� UyZQLHū� XZ]JOČGQLú� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� NWyUH� XOHJQø� ]PLDQLH� Z� UHQW\�� DOH� QLH� Vø� MHV]F]H� 
IRUPDOQLH� UR]OLF]DQH� MDNR� UHQW\�� L� Vø� XMPRZDQH� Z� UDPDFK� WHJR� VDPHJR� SRGPLRWX�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� UHDVHNXUDFMD� 
F]\QQD� �EUXWWR��� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� VNĴDGNL� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL�Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� VNĴDGHN� L� ZV]HONLFK� GRGDWä 
NRZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� Z\QLNDMø� ]� W\FK� VNĴDGHN�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å� 
5HDVHNXUDFMD� F]\QQDµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� UHDVHNXUDFMD� 
F]\QQD� �EUXWWR��� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� ,QQH� ZSĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� QLH]DZDUW\PL� Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøä 
F\PL� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å� 5HDVHNXUDFMD� F]\QQDµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
F]\QQD� �EUXWWR��� 3U]HSĴ\Z\� 
SLHQLČūQH� ²� ĳøF]QH� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� �SR� ]DVWRVRä 
ZDQLX� NRUHNW\�� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]GURZRWQH� �EUXWWR��� :\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� ²� 3U]\V]ĴH� 
JZDUDQWRZDQH� ŋZLDGF]HQLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGä 
F]HĶ� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]GURZRWQHµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]GURZRWQH� �EUXWWR��� :\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� ²� 3U]\V]ĴH� 
ŋZLDGF]HQLD� X]QDQLRZH� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� 
Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]GURZRWQHµ� �EUXWWR��� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]GURZRWQH� �EUXWWR��� :\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� ²� 3U]\V]ĴH� 
NRV]W\� L� LQQH� Z\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� WR� SU]HSĴ\Z\� ]ZLø]DQH� ]� NRV]WDPL�� NWyUH� ]RVWDQø� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� 
SR]\FMH� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� 
QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� 
]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]GURZRWQHµ� 
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&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]GURZRWQH� �EUXWWR��� :SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� ²� 3U]\V]ĴH� 
VNĴDGNL� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL�Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� VNĴDGHN� L� ZV]HONLFK� GRGDWä 
NRZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� Z\QLNDMø� ]� W\FK� VNĴDGHN�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
Å8EH]SLHF]HQLD� ]GURZRWQHµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �EUXWWR��� 
:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
,QQH� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� QLH]DZDUW\PL� Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøä 
F\PL� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å8EH]SLHF]HQLD� ]GURZRWQHµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 8EH]SLHF]HQLD� 
]GURZRWQH� �EUXWWR��� 3U]HSĴ\Z\� 
SLHQLČūQH� ²� ĳøF]QH� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� �SR� ]DVWRVRä 
ZDQLX� NRUHNW\�� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� JZDUDQWRZDQH� ŋZLDGF]Hä 
QLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGä 
F]HĶ� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� Å5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� JZDUDQWRZDQH� ŋZLDGF]Hä 
QLD� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� JZDUDQWRZDQ\FK� ŋZLDGä 
F]HĶ� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� Å5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �EUXWWR��� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� NRV]W\� L� LQQH� Z\SĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� WR� SU]HSĴ\Z\� ]ZLø]DQH� ]� NRV]WDPL�� NWyUH� ]RVWDQø� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� RUD]� LQQH� 
SR]\FMH� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� WDNLH� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH�� OXE� NWyU\FK� 
QDĴRūHQLH� MHVW� RF]HNLZDQH�� QD� XEH]SLHF]DMøF\FK� OXE� NWyUH� Vø� QLH]EČGQH� GR� XUHJXORZDQLD� 
]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWä 
Q\FKµ�� 

1DOHū\� UyZQLHū� XZ]JOČGQLú� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� NWyUH� XOHJQø� ]PLDQLH� Z� UHQW\�� DOH� QLH� Vø� MHV]F]H� 
IRUPDOQLH� UR]OLF]DQH� MDNR� UHQW\�� L� Vø� XMPRZDQH� Z� UDPDFK� WHM� VDPHM� VSyĴNL� 
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&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �EUXWWR��� 
:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
3U]\V]ĴH� VNĴDGNL� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\�SLHQLČūQH� Vø�SU]HSĴ\ZDPL�Z\QLNDMøF\PL� ]� SU]\V]Ĵ\FK� VNĴDGHN� L� ZV]HONLFK� GRGDWä 
NRZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� Z\QLNDMø� ]� W\FK� VNĴDGHN�� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
Å5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� RF]HNLZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z� NDūG\P� URNX� RG� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �EUXWWR��� 
:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ²� 
,QQH� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 

URNX� �� GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��� GR� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� 
ODW� ��� GR� ��� L� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SRZ\ūHM� URNX� ���� 

3U]HSĴ\Z\� SLHQLČūQH� Vø� SU]HSĴ\ZDPL� QLH]DZDUW\PL� Z� SU]\V]Ĵ\FK� VNĴDGNDFK� L� QLHREHMPXMøä 
F\PL� ]ZURWyZ� ]� LQZHVW\FML�� Z� RGQLHVLHQLX� GR� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Å5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FKµ�� 

&�����5����²� 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� 5HDVHNXUDFMD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �EUXWWR��� 
3U]HSĴ\Z\� SLHQLČūQH� ²� ĳøF]QH� 
NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� �SR� ]DVWRVRZDQLX� NRUHNW\�� 

]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� RF]HNLZDQD� GOD� NDūGHJR� URNX� RG� URNX� �� 
GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��²���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��²��� 
RUD]� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SR� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� 

&�����5������ 3U]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� .ZRWD� QLH]G\VNRQWRZDQ\FK� SU]HSĴ\ZyZ�SLHQLČūQ\FK� ]� XEH]SLHF]HĶ�QD� ū\FLH� L� XEH]SLHF]HĶ� 
5����� VWRVRZDQH� GR� REOLF]HQLD� QDMOHSä 

V]HJR� RV]DFRZDQLD�� ĳøF]QH� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� �SR� 
]DVWRVRZDQLX� NRUHNW\�� 

]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� RF]HNLZDQD� GOD� NDūGHJR� URNX� RG� URNX� �� 
GR� URNX� ���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��²���� ]DJUHJRZDQD� GOD� SU]HG]LDĴX� ODW� ��²��� 
RUD]� ]DJUHJRZDQD� GOD� ZV]\VWNLFK� ODW� SR� URNX� ���� 

3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� 
.ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD��

6������� ²� $QDOL]D� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� LQIRUPDFMH� R�XPRZDFK� XEH]SLHF]HQLD� QD� ū\FLH�� RGQRV]øFH� VLČ� W\ONR� GR� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� D�WDNūH�REHMPXMH� ]RERZLø]DQLD� ]�W\WXĴX� XEH]SLHF]HĶ�QD� ū\FLH�Z\QLNDMøFH� ]�XPyZ� LQQ\FK� 
QLū�XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� WDNLH� MDN� UHQW\� ]�XPyZ� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� �NWyUH� Vø� UyZQLHū� 
DQDOL]RZDQH� Z�6��������� 1LH� SRGDMH� VLČ� LQIRUPDFML� GRW\F]øF\FK� UHDVHNXUDFML� F]\QQHM�� 1DOHū\� Z\ND]Dú� ZV]\VWNLH� XPRZ\� 
XEH]SLHF]HQLD�� QDZHW� MHūHOL� ]JRGQLH� ]�]DVDGDPL� UDFKXQNRZRŋFL� Vø� NODV\ILNRZDQH� MDNR� XPRZ\� LQZHVW\F\MQH�� :�SU]\ä 
SDGNX� SURGXNWyZ� SRGOHJDMøF\FK� UR]G]LHOHQLX� SRV]F]HJyOQH� F]ČŋFL� SURGXNWX� QDOHū\� Z\ND]Dú� Z�RGUČEQ\FK� ZLHUV]DFK�� 
]�]DVWRVRZDQLHP� UyūQ\FK� NRGyZ� LGHQW\ILNDF\MQ\FK�� 

:V]\VWNLH� LQIRUPDFMH� SRGDMH� VLČ� Z�SRG]LDOH� QD� SURGXNW\�� ĴøF]QLH� ]�WDEHOø� GRW\F]øFø� SURGXNWX� ZFKRG]øFHJR� Z�VNĴDG� 
SRUWIHOD�� 3RGDZDQLH� LQIRUPDFML� Z�SRG]LDOH� QD� QXPHU\� IXQGXV]\� QLH� MHVW� RERZLø]NRZH�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� 
Z\PDJD� LQDF]HM�� .UDMRZ\� RUJDQ� QDG]RUX� PRūH� RNUHŋOLú� ]DNUHV� Z\ND]\ZDQLD� NRQNUHWQ\FK� SR]\FML� ]ZLø]DQ\FK� 
]�QXPHUHP� IXQGXV]X�� 
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3RUWIHO� 

&����� .RG� LGHQW\ILNDF\MQ\� SURGXNWX� :HZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� SURGXNWX� VWRVRZDQ\� SU]H]� ]DNĴDG�Z� RGQLHVLHQLX� 
GR� SURGXNWX�� -HūHOL� RNUHŋORQ\� NRG� MHVW� MXū� VWRVRZDQ\� OXE� MHVW� QDGDQ\� SU]H]� 
ZĴDŋFLZ\� RUJDQ� QDG]RUX�� QDOHū\� VWRVRZDú� WHQ� NRG� 
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.RG� LGHQW\ILNDF\MQ\� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
:� SU]\SDGNX� JG\� WHQ� VDP� SURGXNW� PXVL� E\ú� Z\ND]DQ\� Z� ZLČFHM� QLū� MHGQ\P� 
ZLHUV]X�� ]DZDUWRŋú� SR]\FML� &����� �L� &������ Z\ND]XMH� VLČ� ZHGĴXJ� QDVWČSXMøFHJR� 
Z]RUX�� 
^`^NRG� ,'� SURGXNWX``���^`^QXPHU� ZHUVML``�� 1D� SU]\NĴDG� Å$%�������µ�� 

&����� /LQLH� EL]QHVRZH� /LQLD� EL]QHVRZD� ]JRGQLH� ]� GHILQLFMø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� 1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� OLVW\� ]DPNQLČä 
WHM�� 
��� ³� 8EH]SLHF]HQLD� ]GURZRWQH� 
��� ³� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 
���³�8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
��� ³� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 
��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

&����� /LF]ED� XPyZ� QD� NRQLHF� URNX� /LF]ED� XPyZ� GRW\F]øF\FK� NDūGHJR� Z\ND]\ZDQHJR� SURGXNWX�� 8PRZ\� ]� ZLČFHM� 
QLū� MHGQ\P� XEH]SLHF]DMøF\P� Vø� XZ]JOČGQLDQH� W\ONR� MHGHQ� UD]�� 
:� SU]\SDGNX� QLHDNW\ZQHJR� XEH]SLHF]DMøFHJR� �EUDN� ]DSĴDFRQHM� VNĴDGNL�� XPRZD� 
MHVW� UyZQLHū�Z\ND]\ZDQD�� FK\ED� ūH� XPRZD� ]RVWDĴD� UR]ZLø]DQD�� 3RQLHZDū�Z� W\P� 
SU]\SDGNX� QLH� Vø� RSĴDFDQH� ūDGQH� VNĴDGNL�� W\FK� QLHDNW\ZQ\FK� XEH]SLHF]DMøF\FK� 
XZ]JOČGQLD� VLČ� ]H� VNĴDGNDPL� Z\QRV]øF\PL� ]HUR�� 
:� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� 
ū\FLH� QDOHū\� SRVĴXū\ú� VLČ� OLF]Eø� ]RERZLø]DĶ� ]� W\WXĴX� UHQW�� 
:� RGQLHVLHQLX� GR� SURGXNWyZ�� NWyUH� Vø� Z\RGUČEQLRQH� Z� ZLČFHM� QLū� MHGQ\P� 
U]ČG]LH�� QDOHū\� Z\ND]Dú� QXPHU� XPyZ� ZH� ZV]\VWNLFK� Z\SHĴQLRQ\FK� ZLHUV]DFK�� 

&����� /LF]ED� XPyZ�QD�NRQLHF� URNX�²� 
Z� W\P� OLF]ED� XPyZ� ]� RSFMø� 
Z\NXSX� 

/LF]ED� XPyZ� QD� NRQLHF� URNX�� NWyUH� REHMPXMø� RSFMČ� Z\NXSX� SU]H]� XEH]SLHF]DMøä 
FHJR�� 
:� WHM� NRPyUFH� QDOHū\� XZ]JOČGQLú� XPRZ\�� Z� NWyU\FK� XEH]SLHF]DMøF\� QLH� PDMø� 
SUDZD� GR� Z\NXSX� SROLV\�� DOH� PRJø� Mø� SU]HQLHŋú� GR� LQQHJR� XEH]SLHF]\FLHOD�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� /LF]ED� QRZ\FK� XPyZ�Z� FLøJX� 
URNX� 

/LF]ED� QRZ\FK� XPyZ� Z\HPLWRZDQ\FK� Z� FLøJX� URNX� VSUDZR]GDZF]HJR� �GRW\F]\� 
ZV]\VWNLFK� QRZ\FK� XPyZ��� 2SUyF]� WHJR� QDOHū\� VWRVRZDú� WH� VDPH� QRW\� REMDŋQLDä 
MøFH� MDN� GOD� NROXPQ\� &������ 
:� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� 
ū\FLH� QDOHū\� SRVĴXū\ú� VLČ� OLF]Eø� ]RERZLø]DĶ� ]� W\WXĴX� UHQW�� 
8PRZ\� X]QDMH� VLČ� ]D� QRZH� XPRZ\�� JG\� Vø� RQH� XMPRZDQH� Z� Z\FHQLH� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� GRZROQ\P� PRPHQFLH� Z� FLøJX� URNX� ]JRGQLH� 
]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR�� 1RZH� XPRZ\� REHMPXMø� ]DWHP� RGQRä 
ZLHQLD� SROLV� QLHXZ]JOČGQLRQH� ZF]HŋQLHM� Z� JUDQLFDFK� XPyZ�� MDN� UyZQLHū� QRZH� 
WUDQVDNFMH� VSU]HGDū\� 
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&����� /LF]ED� XPyZ� SU]HGVWDZLRQ\FK� 
GR� Z\NXSX� Z� FLøJX� URNX� 

/LF]ED� XPyZ�� NWyUH� ]RVWDĴ\� SU]HGVWDZLRQH� GR� Z\NXSX� Z� GDQ\P� URNX� VSUDZRä 
]GDZF]\P�� 
-HūHOL� XPRZD� ]RVWDĴD� SU]HGVWDZLRQD� GR� Z\NXSX� W\ONR� F]ČŋFLRZR� OXE� ]PLHQLĴD� 
VWDWXV� QD� RSĴDFRQ\�� QLH� QDOHū\� MHM� ]DOLF]Dú� MDNR� Z\NXSX� GR� FHOyZ� &������ 
SRQLHZDū� XPRZD� QDGDO� ]QDMGXMH� VLČ� Z� NVLČG]H� KDQGORZHM�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� /LF]ED� XEH]SLHF]RQ\FK� QD� 
NRQLHF� URNX� 

/LF]ED� RVyE� XEH]SLHF]RQ\FK� QD� NRQLHF� URNX� Z� RGQLHVLHQLX� GR� XPyZ� Z\ND]Dä 
Q\FK� Z� &������ 
/LF]ED� XEH]SLHF]RQ\FK� SRZLQQD� RGSRZLDGDú� OLF]ELH� XEH]SLHF]DMøF\FK� GOD� GDQHM� 
XPRZ\�� :� SU]\SDGNX� SROLV� ]ELRURZ\FK�JUXSRZ\FK�� JG]LH� ÅXEH]SLHF]DMøF\µ� 
Z\VWČSXMH� ]DUyZQR� MDNR� G\VWU\EXWRU�� MDN� L� MDNR� XEH]SLHF]DMøF\�� OLF]ED� XEH]SLHä 
F]RQ\FK� SRZLQQD� RGSRZLDGDú� OLF]ELH� RVyE� XEH]SLHF]RQ\FK� SU]\VWČSXMøF\FK� GR� 
XPRZ\� ]ELRURZHM�JUXSRZHM�� 

&����� 6SRVyE� RSRGDWNRZDQLD� 
SURGXNWyZ� 

:� W\P� SROX� QDOHū\� SRGDú� LQIRUPDFMH� R� VSRVRELH� RSRGDWNRZDQLD� SURGXNWyZ�� 
Z� V]F]HJyOQRŋFL�JG\� VSRVyE�RSRGDWNRZDQLD�PyJĴE\�ZSĴ\Qøú�QD�GHF\]MČ�R� Z\NXä 
SLH�UH]\JQDFML� ]� NRQW\QXRZDQLD� XPRZ\�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� :� SU]\SDGNX� Z\JDŋQLČFLD�Z\NXSX� QLH� LVWQLHMH� ūDGQD� VWUDWD� SRGDWNRZD� DQL� 
]ZLø]DQD� ]� VXEZHQFMDPL� 
�� ²� :� SU]\SDGNX� Z\JDŋQLČFLD�Z\NXSX� XWUDFRQH� ]RVWDMø� SU]HV]ĴH� OXE� SU]\V]ĴH� 
NRU]\ŋFL� SRGDWNRZH� OXE� LQQH� VXEZHQFMH� 
�� ²� ,QQH� VWUDW\� SRGDWNRZH� QLHXZ]JOČGQLRQH� SRZ\ūHM� 
�� ²� 1LH� GRW\F]\� 
2SFMD� �� REHMPXMH� SU]\SDGNL�� Z� NWyU\FK� XEH]SLHF]DMøF\� SRQLHŋOLE\� VWUDWČ� ]� W\WXĴX� 
SRGDWNX� OXE� VXEZHQFML�� MHūHOL� SRGREQ\� XEH]SLHF]\FLHO� QLH�Z\UD]LĴE\�ZROL� SU]HMČFLD� 
XPRZ\�� 
'R� FHOyZ� SRZ\ūV]HM� NODV\ILNDFML� QLH� Vø� LVWRWQH� NRU]\ŋFL� SRGDWNRZH�� NWyUH� RGQRV]ø� 
VLČ� GR� SU]\V]Ĵ\FK� VNĴDGHN�� WM�� V\WXDFMH�� Z� NWyU\FK� VNĴDGNL� ]PQLHMV]DMø� SU]\V]ĴH� 
SĴDWQRŋFL� ]� W\WXĴX� SRGDWNX� GRFKRGRZHJR�� 
7R�� F]\� GOD� GDQHM� XPRZ\� Z� UDPDFK� SURGXNWX� Z� GQLX� Z\FHQ\� U]HF]\ZLŋFLH� 
Z\VWøSL� VWUDWD� SRGDWNRZD�� PRūH� ]DOHūHú� RG� LQG\ZLGXDOQ\FK� SDUDPHWUyZ� XPRZ\�� 
WDNLFK� MDN� RNUHV� RERZLø]\ZDQLD� F]\� ZLHN� XEH]SLHF]DMøFHJR�� 'R� FHOyZ� SU]HGVWDä 
ZLHQLD� LQIRUPDFML� Z� &����� QLH� MHVW� MHGQDN� Z\PDJDQH� ZSURZDG]HQLH� UR]Uyūä 
QLHQLD� ]H� Z]JOČGX� QD� WDNLH� SDUDPHWU\�� 1DOHū\� Z\EUDú� NU\WHULD�� SU]\� NWyU\FK� 
Z� SU]\SDGNX� XPyZ�GRW\F]øF\FK� WHJR� SURGXNWX�PRūH�Z\VWøSLú� WDND� VWUDWD� SRGDWä 
NRZD�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� .UDM� .RG� OXE� Z\ND]� NRGyZ� ,62� ������� DOID��� NUDMX� ]JRGQLH� ]� QDVWČSXMøF\PL� QRWDPL� 
REMDŋQLDMøF\PL�� 
³� .RG� ,62� ������� DOID��� NUDMX� ]DZDUFLD� XPRZ\�� Z� RGQLHVLHQLX� GR� NUDMyZ�� QD� 

NWyUH� SU]\SDGD� SRQDG� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� OXE� 
VNĴDGHN� SU]\SLVDQ\FK� GOD� GDQHJR� SURGXNWX�� 

³� :� RGQLHVLHQLX� GR� NUDMyZ�� QD� NWyUH� SU]\SDGD� PQLHM� QLū� ����� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� OXE� VNĴDGHN� SU]\SLVDQ\FK� GOD� GDQHJR� SURGXNWX�� 
QDOHū\� SRGDú� Z\ND]� NRGyZ� ,62� ������� DOID��� NUDMyZ�� NWyU\FK� WR� GRW\F]\��

3URGXNW� Z� SRUWIHOX� 

&����� 1XPHU� IXQGXV]X� 0D� ]DVWRVRZDQLH� GR� SURGXNWyZ� ZFKRG]øF\FK�Z� VNĴDG� IXQGXV]\� Z\RGUČEQLRQ\FK� 
OXE� LQQ\FK� IXQGXV]\� ZHZQČWU]Q\FK� ]GHILQLRZDQ\FK� QD� SR]LRPLH� NUDMRZ\P�� 
Z� V]F]HJyOQRŋFL� Z� RGQLHVLHQLX� GR� IXQGXV]\� �SRUWIHOL� DNW\ZyZ�� SU]H]QDF]RQ\FK� 
QD� SRNU\FLH� XEH]SLHF]HĶ� QD� ū\FLH� 
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1XPHU� OXE� NRG�� NWyU\� MHVW� QDGDQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\�QLHSRZWDU]DOQHPX� 
QXPHURZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL�� 7HQ� QXPHU� OXE� NRG� 
PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ä 
ILNRZDQLD� W\FK� VDP\FK� IXQGXV]\� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\� �QS�� Z� 6��������� 
1LH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� IXQGXV]X�� 
1XPHU� IXQGXV]X� QLH� MHVW� RERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� 
LQDF]HM�� 

&����� ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLä 
VDQ\FK�� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� UHQW� ]� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLä 
VDQ\FK� ²� Z� W\P� SU]\SLVDQ\FK� 
EH]SRŋUHGQLR� SU]H]� ]DNĴDG� 
XEH]SLHF]HĶ� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]\SLVDQ\FK� EH]SRŋUHGQLR� SU]H]� 
]DNĴDG� XEH]SLHF]HĶ�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� UHQW� ]� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLä 
VDQ\FK� ²� Z� W\P� SU]\SLVDQ\FK� 
SU]H]� LQVW\WXFMH� NUHG\WRZH� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]\SLVDQ\FK� SU]H]� LQVW\WXFMH� NUHG\ä 
WRZH� G]LDĴDMøFH� MDNR� G\VWU\EXWRU]\� XEH]SLHF]HĶ�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� UHQW� ]� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLä 
VDQ\FK� ²� Z� W\P� SU]\SLVDQ\FK� 
SU]H]� LQQ\FK� G\VWU\EXWRUyZ� 
XEH]SLHF]HĶ� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]\SLVDQ\FK� SU]H]� G\VWU\EXWRUyZ� 
XEH]SLHF]HĶ� LQQ\FK� QLū� LQVW\WXFMH� NUHG\WRZH�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� UHQW� ]� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� ĳøF]QD� NZRWD� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� 
Z� FLøJX� URNX� 

ĳøF]QD� NZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� EUXWWR� Z\SĴDFRQ\FK� Z� FLøJX� URNX�� 
Z� W\P� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� ĳøF]QD� NZRWD� SURZL]ML� Z\SĴDä 
FRQ\FK� Z� FLøJX� URNX� 

'R� SURZL]ML� QDOHū\� ]DOLF]\ú� ZV]HONLH� IRUP\� ŋZLDGF]HĶ� SLHQLČūQ\FK�� NWyUH� Vø� 
Z\SĴDFDQH� G\VWU\EXWRURZL� XEH]SLHF]HĶ� SU]H]� MDNøNROZLHN� LQQø� RVREČ� QLū� NOLHQW� 
OXE� VWURQD� WU]HFLD� G]LDĴDMøFD� Z� LPLHQLX� NOLHQWD� Z� ]ZLø]NX� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� G\VWU\EXFML� XEH]SLHF]HĶ�� 0DMøF� QD� XZDG]H�� ūH� SURZL]MH� Vø� ]D]Z\F]DM� 
REOLF]DQH� MDNR� SURFHQW� VNĴDGNL� SĴDFRQHM� SU]H]� NOLHQWD� ]D� RFKURQČ� XEH]SLHF]Hä 
QLRZø�� PD� WR� ]DVWRVRZDQLH� GR� NDūGHJR� URG]DMX� SĴDWQRŋFL� GRNRQ\ZDQHM� QD� 
U]HF]� G\VWU\EXWRUD� XEH]SLHF]HĶ� �QS�� SĴDFRQHM�RWU]\P\ZDQHM� MHGQRUD]RZR� SR� 
]DZDUFLX� XPRZ\� XEH]SLHF]HQLD� OXE� SĴDFRQHM�RWU]\P\ZDQHM� F\NOLF]QLH��� 
:� SU]\SDGNX� JG\� NRPyUND� WD� QLH� PD� ]DVWRVRZDQLD�� QS�� Z� SU]\SDGNX� UHQW� 
]� NRV]WyZ� SRQLHVLRQ\FK� QD�XPRZ\� XEH]SLHF]HQLD� LQQH� QLū�XPRZ\� XEH]SLHF]HQLD� 
QD� ū\FLH�� NRPyUNČ� QDOHū\� SR]RVWDZLú� SXVWø�� 

&����� 2F]HNLZDQH� SU]\V]ĴH� VNĴDGNL� ĳøF]QH� RF]HNLZDQH� SU]\V]ĴH� VNĴDGNL� GOD� ZV]\VWNLFK� XPyZ� RERZLø]XMøF\FK� 
Z� GQLX� Z\FHQ\�� ]JRGQLH� ]� SURJQR]ø� ]DZDUWø� Z� REOLF]HQLX� QDMOHSV]HJR� RV]DFRä 
ZDQLD�� 3URJQR]RZDQH� SU]\V]ĴH� VNĴDGNL� SRZLQQ\� E\ú� Z\UDūRQH� MDNR� ZDUWRŋú� 
ELHūøFD� �RG]ZLHUFLHGODMøFD� FDĴNRZLWø� ZLHONRŋú� VNĴDGHN� ]D� SU]HZLG\ZDQ\� RNUHV� 
RERZLø]\ZDQLD� XPRZ\��� 
6NĴDGNL� SRZLQQ\� E\ú� XMPRZDQH� W\ONR� Z� JUDQLFDFK� XPyZ�� 
3RQLHZDū�REOLF]HQLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW�Z\PDJDQH� MHG\QLH� 
QD� SR]LRPLH� MHGQRURGQ\FK� JUXS� U\]\ND�� GR� SRG]LDĴX� UH]HUZ� QD� SRV]F]HJyOQH� 
SURGXNW\� PRūQD� ]DVWRVRZDú� SU]\EOLūHQLD�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 
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&����� 2F]HNLZDQH� SU]\V]ĴH� SURZL]MH� ĳøF]QH� RF]HNLZDQH� SU]\V]ĴH� SURZL]MH� GOD� ZV]\VWNLFK� XPyZ� RERZLø]XMøF\FK� 
Z� GQLX� Z\FHQ\�� ]JRGQLH� ]� SURJQR]ø� ]DZDUWø� Z� REOLF]HQLX� QDMOHSV]HJR� RV]DFRä 
ZDQLD�� 
3URJQR]RZDQH� SU]\V]ĴH� SURZL]MH� SRZLQQ\� E\ú� Z\UDūRQH� MDNR� ZDUWRŋú� ELHūøFD� 
�RG]ZLHUFLHGODMøFD� FDĴNRZLWø� ZLHONRŋú� SU]\V]Ĵ\FK� SURZL]ML� ]D� SU]HZLG\ZDQ\� 
RNUHV� RERZLø]\ZDQLD� XPRZ\��� 'HILQLFMČ� SURZL]ML� SRGDQR� Z� &������ 
3URZL]MH� SRZLQQ\� E\ú� XMPRZDQH� W\ONR� Z� JUDQLFDFK� XPyZ�� 
3RQLHZDū�REOLF]HQLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW�Z\PDJDQH� MHG\QLH� 
QD� SR]LRPLH� MHGQRURGQ\FK� JUXS� U\]\ND�� GR� SRG]LDĴX� UH]HUZ� QD� SRV]F]HJyOQH� 
SURGXNW\� PRūQD� ]DVWRVRZDú� SU]\EOLūHQLD�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� 1DMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� REOLF]DQH� ĴøF]QLH� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
MDNR� FDĴRŋú� REOLF]RQH� ZHGĴXJ� SURGXNWX�� 
3RQLHZDū�REOLF]HQLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW�Z\PDJDQH� MHG\QLH� 
QD� SR]LRPLH� MHGQRURGQ\FK� JUXS� U\]\ND�� GR� SRG]LDĴX� UH]HUZ� QD� SRV]F]HJyOQH� 
SURGXNW\� PRūQD� ]DVWRVRZDú� SU]\EOLūHQLD�� 

&����� 6XPD� QD� U\]\NX� 6XPD� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� 
��������� 
3RQLHZDū�REOLF]HQLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW�Z\PDJDQH� MHG\QLH� 
QD� SR]LRPLH� MHGQRURGQ\FK� JUXS� U\]\ND�� GR� SRG]LDĴX� UH]HUZ� QD� SRV]F]HJyOQH� 
SURGXNW\� PRūQD� ]DVWRVRZDú� SU]\EOLūHQLD�� 
:� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� 
ū\FLH� Z� SR]\FML� WHM� QDOHū\� SRGDú� ]HUR�� FK\ED� ūH� LVWQLHMH� U\]\NR�� ūH� Z\VWøSL� 
V]NRGD�� 

&����� :DUWRŋú� Z\NXSX� :DUWRŋú� Z\NXSX� �MHūHOL� GRVWČSQD��� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� I�� G\UHNW\Z\� 
���������:(�� SR� SRPQLHMV]HQLX� R� SRGDWNL�� NZRWD�� NWyUD� PD� ]RVWDú� Z\SĴDFRQD� 
XEH]SLHF]DMøFHPX� Z� SU]\SDGNX� ZF]HŋQLHMV]HJR� UR]ZLø]DQLD� XPRZ\� �WM�� ]DQLP� 
VWDQLH� VLČ� RQD� QDOHūQD� Z� ]ZLø]NX� ]� XSĴ\ZHP� WHUPLQX� ]DSDGDOQRŋFL� OXE� Z\VWøä 
SLHQLHP� ]GDU]HQLD� REMČWHJR� XEH]SLHF]HQLHP�� WDNLHJR� MDN� ŋPLHUú��� SR� RGOLF]HQLX� 
RSĴDW� L� SRū\F]HN� SRG� ]DVWDZ� SROLV\�� QLH� GRW\F]\� XPyZ� EH]� RSFML�� SU]\� F]\P� 
ZDUWRŋú� Z\NXSX� VWDQRZL� RSFMČ�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� *ZDUDQWRZDQD� VWRSD� ²� 
JZDUDQWRZDQD� VWRSD� Z� XMČFLX� 
URF]Q\P� �Z� ŋUHGQLP� RNUHVLH� 
RERZLø]\ZDQLD� JZDUDQFML�� 

ŊUHGQLD� URF]QD� VWRSD� SURFHQWRZD� JZDUDQWRZDQD� XEH]SLHF]DMøFHPX� SU]H]� SR]RVä 
WDĴ\� RNUHV� RERZLø]\ZDQLD� XPRZ\� Z\UDūRQD� Z� SURFHQWDFK�� 
:� SU]\SDGNX� JG\� XPRZD� QLH� ]DZLHUD� Z� VSRVyE� GRUR]XPLDQ\� OXE� Z\UDũQ\� 
JZDUDQWRZDQHM� VWRS\� SURFHQWRZHM�� NRPyUNČ� QDOHū\� SR]RVWDZLú� SXVWø�� Z� SU]\ä 
SDGNX� JG\� JZDUDQWRZDQD� VWRSD� SURFHQWRZD� ]RVWDĴD� RNUHŋORQD� Z� VSRVyE� GRURä
]XPLDQ\� OXE� Z\UDũQ\�� QDOHū\� Mø� SRGDú� �QS�� Å���µ��� 
0D� ]DVWRVRZDQLH�� JG\� Z� XPRZLH� Z� VSRVyE� Z\UDũQ\� SRGDQR� ŋUHGQLø� JZDUDQWRä 
ZDQø� VWRSČ� SURFHQWRZø� OXE� JG\� Z� VSRVyE� GRUR]XPLDQ\� SRGDQR� DOWHUQDW\ZQø� 
JZDUDQFMČ� ILQDQVRZø�� QS�� Z� SRVWDFL� JZDUDQWRZDQHM� VXP\� XEH]SLHF]HQLD�� JZDUDQä 
WRZDQHJR� ]ZURWX� VNĴDGHN� OXE� JZDUDQWRZDQHJR� ŋZLDGF]HQLD� UHQWRZHJR�� 
-HūHOL� Z� XPRZLH� QLH� RNUHŋORQR� Z� VSRVyE� Z\UDũQ\� JZDUDQFML� URF]QHM� VWRS\� 
SURFHQWRZHM�� QDOHū\� SRGDú� GRUR]XPLDQø� �URF]Qø�� JZDUDQWRZDQø� VWRSČ� SURFHQä 
WRZø� RG� GQLD� Z\FHQ\� GR� SU]HZLG\ZDQHJR� ]DNRĶF]HQLD� JZDUDQFML�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 
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&����� *ZDUDQWRZDQD� VWRSD� ²� 
JZDUDQWRZDQD� URF]QD� VWRSD� 
SURFHQWRZD� Z� GDQ\P� URNX� 
VSUDZR]GDZF]\P� 

*ZDUDQWRZDQD� URF]QD� VWRSD� SURFHQWRZD� GOD� XEH]SLHF]DMøFHJR� ]� W\WXĴX� XPRZ\� 
QD� GDQ\� URN� VSUDZR]GDZF]\�� Z\UDūRQD� Z� XMČFLX� SURFHQWRZ\P�� 
:� SU]\SDGNX� JG\� XPRZD� QLH� ]DZLHUD� Z� VSRVyE� GRUR]XPLDQ\� OXE� Z\UDũQ\� 
JZDUDQWRZDQHM� VWRS\� SURFHQWRZHM�� NRPyUNČ� QDOHū\� SR]RVWDZLú� SXVWø�� Z� SU]\ä 
SDGNX� JG\� JZDUDQWRZDQD� VWRSD� SURFHQWRZD� ]RVWDĴD� RNUHŋORQD� Z� VSRVyE� GRURä
]XPLDQ\� OXE� Z\UDũQ\�� QDOHū\� Mø� Z\ND]Dú� �QS�� Å���µ��� 
0D� ]DVWRVRZDQLH�� JG\� Z� XPRZLH� Z� VSRVyE� Z\UDũQ\� SRGDQR� ŋUHGQLø� JZDUDQWRä 
ZDQø� VWRSČ� SURFHQWRZø� OXE� JG\� Z� VSRVyE� GRUR]XPLDQ\� SRGDQR� DOWHUQDW\ZQø� 
JZDUDQFMČ� ILQDQVRZø�� QS�� Z� SRVWDFL� JZDUDQWRZDQHM� VXP\� XEH]SLHF]HQLD�� JZDUDQä 
WRZDQHJR� ]ZURWX� VNĴDGHN�� 
-HūHOL� Z� XPRZLH� QLH� RNUHŋORQR� Z� VSRVyE� Z\UDũQ\� JZDUDQFML� URF]QHM� VWRS\� 
SURFHQWRZHM�� QDOHū\� SRGDú� GRUR]XPLDQø� �URF]Qø�� JZDUDQWRZDQø� VWRSČ� SURFHQä 
WRZø� RERZLø]XMøFø� Z� GDQ\P� URNX� VSUDZR]GDZF]\P�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� :DUXQNL� Z\FRIDQLD� QD� G]LHĶ� 
VSUDZR]GDZF]\� 

1DOHū\� VNODV\ILNRZDú� SURGXNW� ]JRGQLH� ]� SRQLūV]\P� ]DPNQLČW\P� Z\ND]HP� GRW\ä 
F]øF\P� ZDUXQNyZ� Z\FRIDQLD� ZHGĴXJ� VWDQX� QD� G]LHĶ� VSUDZR]GDZF]\�� 
�� ²� :DUWRŋú� Z\NXSX� UyZQD� QDMOHSV]HPX� RV]DFRZDQLX�VWDWXWRZHPX� NDSLWDĴRZL� 
UH]HUZRZHPX� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRQLūHM� MHGQHJR� W\JRGQLD� 
�� ²� :DUWRŋú� Z\NXSX� UyZQD� QDMOHSV]HPX� RV]DFRZDQLX�VWDWXWRZHPX� NDSLWDĴRZL� 
UH]HUZRZHPX� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRZ\ūHM� MHGQHJR� W\JRGQLD�� DOH� 
SRQLūHM� WU]HFK� PLHVLČF\� 
�� ²� :DUWRŋú� Z\NXSX� UyZQD� QDMOHSV]HPX� RV]DFRZDQLX�VWDWXWRZHPX� NDSLWDĴRZL� 
UH]HUZRZHPX� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRZ\ūHM� WU]HFK� PLHVLČF\� 
��²�:DUWRŋú�Z\NXSX�PLČG]\������� �Z\ĴøF]QLH�� D� �����QDMOHSV]HJR� RV]DFRZDQLD�� 
VWDWXWRZHJR� NDSLWDĴX� UH]HUZRZHJR� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRQLūHM� 
MHGQHJR� W\JRGQLD� 
��²�:DUWRŋú�Z\NXSX�PLČG]\������� �Z\ĴøF]QLH�� D� �����QDMOHSV]HJR� RV]DFRZDQLD�� 
VWDWXWRZHJR� NDSLWDĴX� UH]HUZRZHJR� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRZ\ūHM� 
MHGQHJR� W\JRGQLD�� DOH� SRQLūHM� WU]HFK� PLHVLČF\� 
��²�:DUWRŋú�Z\NXSX�PLČG]\������� �Z\ĴøF]QLH�� D� �����QDMOHSV]HJR� RV]DFRZDQLD�� 
VWDWXWRZHJR� NDSLWDĴX� UH]HUZRZHJR� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRZ\ūHM� 
WU]HFK� PLHVLČF\� 
�� ²�:DUWRŋú� Z\NXSX� SRQLūHM� ����� QDMOHSV]HJR� RV]DFRZDQLD�VWDWXWRZHJR� NDSLWDĴX� 
UH]HUZRZHJR� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRQLūHM� MHGQHJR� W\JRGQLD� 
�� ²�:DUWRŋú� Z\NXSX� SRQLūHM� ����� QDMOHSV]HJR� RV]DFRZDQLD�VWDWXWRZHJR� NDSLWDĴX� 
UH]HUZRZHJR� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRZ\ūHM� MHGQHJR� W\JRGQLD�� DOH� 
SRQLūHM� WU]HFK� PLHVLČF\� 
�� ²�:DUWRŋú� Z\NXSX� SRQLūHM� ����� QDMOHSV]HJR� RV]DFRZDQLD�VWDWXWRZHJR� NDSLWDĴX� 
UH]HUZRZHJR� L� Z\PDJDQ\� RNUHV� Z\SRZLHG]HQLD� SRZ\ūHM� WU]HFK� PLHVLČF\� 
��� ²� LQQH� 
3U]H]� RNUHV�Z\SRZLHG]HQLD� QDOHū\� UR]XPLHú�Z\PDJDQ\� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
SU]HG]LDĴ� F]DVRZ\� �QS�� GQL� OXE� W\JRGQLH�� PLČG]\� SRZLDGRPLHQLHP� SU]H]� XEH]SLHä 
F]DMøFHJR� R� ]DPLDU]H� Z\SRZLHG]HQLD� SROLV\� XEH]SLHF]HQLRZHM� D� IDNW\F]Qø� GDWø� 
Z\SRZLHG]HQLD�� 7HUPLQ� WHQ� QLH� RGQRVL� VLČ� GR� RNUHVX� NDUHQFML�� Z� NWyU\P� NOLHQW� 
PRūH� ]UH]\JQRZDú� ]� SROLV\� EH]� NRQLHF]QRŋFL� ]DSĴDW\� NDU\�� 
:� SU]\SDGNX� JG\� NRPyUND� WD� QLH� PD� ]DVWRVRZDQLD�� W]Q�� XPRZD� QLH� PRūH� E\ú� 
SU]HGVWDZLRQD� GR�Z\NXSX�� QS�� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� 
QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� NRPyUNČ� PRūQD� SR]RVWDZLú� SXVWø�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 
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&����� .ZRWD�� Z� RGQLHVLHQLX� GR� 
NWyUHM� VWRSD� SURFHQWRZD� MHVW� 
JZDUDQWRZDQD� 

.ZRWD� SLHQLČūQD�� GR� NWyUHM� QDOHū\� VWRVRZDú� JZDUDQWRZDQø� VWRSČ� SURFHQWRZø� 
SRGDQø� Z� &������ .ZRWČ� QDOHū\� SRGDú� MDNR� ZDUWRŋú� SLHQLČūQø� Z� GDQ\P� GQLX� 
VSUDZR]GDZF]\P�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH��

&KDUDNWHU\VW\ND� SURGXNWX� 

&����� .ODV\ILNDFMD� SURGXNWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
��� LQG\ZLGXDOQH� XEH]SLHF]HQLD� QD� ū\FLH� 
��� ZVSyOQH� XEH]SLHF]HQLD� QD� ū\FLH� 
��� JUXSRZH� XEH]SLHF]HQLD� 
��� LQQH� 
-HūHOL� ]DVWRVRZDQLH� PD� ZLČFHM� QLū� MHGQD� ZĴDŋFLZRŋú� SURGXNWX�� QDOHū\� SRGDú� Å�� ²� 
LQQHµ�� 
:� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD�
ū\FLH� QDOHū\� SRGDú� Å�� ²� LQQHµ�� 

&����� 8SUDZQLHQLD� HPHU\WDOQH� 1DOHū\� RNUHŋOLú�� F]\� NDWHJRULD� SURGXNWX� VWDQRZL� XSUDZQLHQLH� HPHU\WDOQH�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
��� 7DN� 
��� 1LH� 
3U]\� RFHQLH�� F]\� SURGXNW� SRZLQLHQ� E\ú� VNODV\ILNRZDQ\� MDNR� XSUDZQLHQLH� HPHU\ä 
WDOQH� ]JRGQLH� ]� IRUPXODU]HP� 6����� QDOHū\� Z]Løú� SRG� XZDJČ� QDVWČSXMøFH� NZHVWLH�� 
³�&]\� SURGXNW� MHVW� SURGXNWHP� HPHU\WDOQ\P� QD� SRGVWDZLH� SU]HSLVyZ� NUDMRZ\FK��

:� W\P� FHOX�PRūQD� XZ]JOČGQLú� Å%D]Č� GDQ\FK� R� SODQDFK� L� SURGXNWDFK� HPHU\ä 
WDOQ\FK� Z� (2*µ� RSXEOLNRZDQø� QD� VWURQLH� LQWHUQHWRZHM� (XURSHMVNLHJR� 8U]ČGX� 
1DG]RUX� 8EH]SLHF]HĶ� L� 3UDFRZQLF]\FK� 3URJUDPyZ� (PHU\WDOQ\FK� �]� R]QDF]Hä 
QLDPL� ]DVWU]HJDMøF\PL�� R� NWyU\FK� PRZD� QD� WHM� VWURQLH��� 

³� MHūHOL� SURGXNW� �QS�� ]ZLø]DQ\� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
XPRūOLZLD� JURPDG]HQLH� SLHQLČG]\� QD� HPHU\WXUČ� ]� Z\NRU]\VWDQLHP� NRU]\ŋFL� 
SRGDWNRZHM� GRW\F]øFHM� HPHU\WXU�� 

³� MHūHOL� SU]\V]ĴH�Z\SĴDW\� Vø� MHGQR]QDF]QLH� SRZLø]DQH� ]� VDP\P� IDNWHP� SU]HMŋFLD� 
QD� HPHU\WXUČ�� 

³� -HŋOL� SURGXNW� VSHĴQLD� ZV]\VWNLH� ZVND]DQH� NU\WHULD�� DOH� WDNūH� XZ]JOČGQLD� SHZQH� 
EDUG]R� Z\MøWNRZH� V\WXDFMH�� WDNLH� MDN� EH]URERFLH� GĴXJRWUZDĴH� OXE� SRZDūQD� 
FKRURED�� Z� NWyU\FK� PRūOLZH� MHVW� Z\FRIDQLH� SLHQLČG]\�� SRZLQLHQ� E\ú� QDGDO� 
X]QDZDQ\� ]D� XSUDZQLHQLH� HPHU\WDOQH�� 

1D� GHF\]MČ� QLH� SRZLQQ\� ZSĴ\ZDú� QDVWČSXMøFH� NZHVWLH�� 
³�&]\� SURGXNW� VWDQRZL� HOHPHQW� ]DVWČSF]\� OXE� X]XSHĴQLDMøF\� Z� VWRVXQNX� GR� 

RERZLø]XMøFHJR� V\VWHPX� ]DEH]SLHF]HQLD� VSRĴHF]QHJR�� 
³�&]\� SURGXNW� MHVW� RERZLø]NRZ\� �]Z\NOH� MHŋOL� VWDQRZL� HOHPHQW� ]DVWČSF]\��� F]\� 

QLHRERZLø]NRZ\� �]Z\NOH� MHŋOL� VWDQRZL� HOHPHQW� X]XSHĴQLDMøF\��� 
³�&]\� SU]\V]ĴD� Z\SĴDWD� ²� R� LOH� PD� QDVWøSLú� Z� PRPHQFLH� RVLøJQLČFLD� ZLHNX� 

HPHU\WDOQHJR� ²�EČG]LH� GRNRQ\ZDQD� Z� IRUPLH� UHQW\�� F]\� SĴDWQRŋFL� U\F]DĴWRZHM�� 

&����� 5RG]DM� SURGXNWX� 2JyOQ\� MDNRŋFLRZ\� RSLV� URG]DMX� SURGXNWX�� -HūHOL� NRG� SURGXNWX� ]RVWDĴ� QDGDQ\� 
SU]H]� ZĴDŋFLZ\� RUJDQ� QDG]RUX�� QDOHū\� ]DVWRVRZDú� RSLV� URG]DMX� SURGXNWX� GOD� 
WHJR� NRGX�� 

&����� 1D]ZD� SURGXNWX� .RPHUF\MQD� QD]ZD� SURGXNWX� �VSHF\ILF]QD� GOD� ]DNĴDGX�� 
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&����� &]\� SURGXNW� MHVW� QDGDO� RIHURä 1DOHū\� ZVND]Dú�� F]\� SURGXNW� MHVW� Z� GDOV]\P� FLøJX� VSU]HGDZDQ\� F]\� WHū� ]DSU]HVä 
ZDQ\"� WDQR� MHJR� VSU]HGDū\��1DOHū\�Z\NRU]\VWDú� MHGQø� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

�� ²� 1DGDO� RIHURZDQ\� 
�� ²� 1D� HWDSLH� Z\FRI\ZDQLD� ]� RIHUW\� 

&����� 8G]LDĴ� Z� ]\VNDFK� 1DOHū\� RNUHŋOLú�� F]\� NDWHJRULD� SURGXNWX� REHMPXMH� XG]LDĴ� Z� ]\VNDFK�� F]\� WHū� QLH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 7DN� 
�� ²� 1LH� 

&����� &]DV� SR]RVWDĴ\� GR� XPRZQHJR� 
WHUPLQX� ]DSDGDOQRŋFL� 

:� W\P� SROX� QDOHū\� SRGDú� LQIRUPDFMH� R� ŋUHGQLP� XPRZQ\P� F]DVLH� SR]RVWDĴ\P� 
GR� WHUPLQX� ]DSDGDOQRŋFL� XPyZ� GOD� WHM� NDWHJRULL� SURGXNWX�� :\ERUX� QDOHū\� 
GRNRQDú� VSRŋUyG� QDVWČSXMøF\FK� V]HŋFLX� RSFML�� 
��� �� �� ODW� 
�� ²� �²��� ODW� 
�� ²� ��²��� ODW� 
�� ²� ��²��� ODW� 
�� ²� !� ��� ODW� 
�� ²� EH]WHUPLQRZR� 
&]DV� RNUHŋOD� VLČ� SU]\� ]DĴRūHQLDFK�� ūH� XPRZD� QLH� Z\JDVD� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
U\]\ND� ELRPHWU\F]QHJR�� XEH]SLHF]DMøF\� QLH� NRU]\VWD� ]� RSFML� Z\NXSX�UH]\JQDFML� 
L� UHDOL]XMH� ZV]\VWNLH� RSFMH� RGQRZLHQLD�� D� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHä 
NXUDFML� QLH� NRU]\VWD� ]� RSFML� UR]ZLø]DQLD� XPRZ\� L� UHDOL]XMH� ZV]\VWNLH� RSFMH� 
RGQRZLHQLD�� :� SU]\SDGNX� XEH]SLHF]HQLD� NDSLWDĴRZHJR� R]QDF]DĴRE\� WR� QD� SU]\ä 
NĴDG�� ūH� XEH]SLHF]RQ\� QLH� XPLHUD�� D� XEH]SLHF]DMøF\� QLH� UH]\JQXMH� ]� XPRZ\�� 'R� 
RNUHŋOHQLD� F]DVX� QDOHū\� SU]\Møú� W\SRZ\� ZLHN� XEH]SLHF]DMøFHJR� Z� FKZLOL� SU]\VWøä 
SLHQLD� GR� XPRZ\�� 
-DNR� SU]\NĴDG� UR]ZDūP\� SROLVČ� NDSLWDĴRZø� ]� PRūOLZRŋFLø� UH]\JQDFML� 
Z� GRZROQ\P� PRPHQFLH�� Z� NWyU\P� WR� SU]\SDGNX� W\SRZD� XPRZD� ]DZLHUDQD� 
MHVW� Z� ZLHNX� ��� ODW� L� NRĶF]\� VLČ� SĴDWQRŋFLø� U\F]DĴWRZø� Z� ZLHNX� ��� ODW� SRG� 
ZDUXQNLHP� ūH� XEH]SLHF]RQ\� MHV]F]H� ū\MH�� 0LPR� ūH� XPRZD� PRūH� Z\JDVQøú�
ZF]HŋQLHM� ]� SRZRGX� ŋPLHUFL� OXE� UH]\JQDFML�� QDOHū\� Z\EUDú� RSFMČ� Å!� ��� ODWµ�� 
1LH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH��

6������� ²� $QDOL]D� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� LQIRUPDFMH� R�XPRZDFK� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� RGQRä 
V]øFH� VLČ� W\ONR� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 1LH� SRGDMH� VLČ� LQIRUPDFML� GRW\F]øF\FK� UHDVHNXUDFML� 
F]\QQHM�� 

'DQH� Z�NROXPQDFK� RG� &����� GR� &����� SRGDMH� VLČ� Z�SRG]LDOH� QD� OLQLH� EL]QHVRZH�� ]�Z\MøWNDPL� ZVND]DQ\PL� SRQLūHM�� 
Z�NWyU\P� WR� SU]\SDGNX� SU]HZLGXMH� VLČ� GDOV]\� SRG]LDĴ� QD� NDWHJRULH� SURGXNWyZ� ]GHILQLRZDQH� Z�&����� 
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3RUWIHO� 

&����� /LQLD� EL]QHVRZD� ��� GR� ���� /LQLD� EL]QHVRZD� ]GHILQLRZDQD� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� ,QIRUPDFMH� R� SURGXNWDFK�� R� LOH� QLH� RNUHŋORQR� LQDF]HM� Z� &������ 
QLH� SRZLQQ\� E\ú�GH]DJUHJRZDQH�� OHF]�Z\ND]\ZDQH� Z� UDPDFK� JĴyZQHM� OLQLL� EL]QHä 
VRZHM��:V]\VWNLH� RIHURZDQH� SURGXNW\� XEH]SLHF]HQLRZH� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� QDOHū\� Z\ND]\ZDú� Z� UDPDFK� OLQLL� EL]QHVRZHM�� NWyUD� QDMOHSLHM� RGSRZLDGD� 
JĴyZQ\P� FHFKRP� SURGXNWX�� ]� XZ]JOČGQLHQLHP� FHFK� SURGXNWX� L� JĴyZQ\FK� 
URG]DMyZ� U\]\ND� SRNU\ZDQ\FK� SU]H]� SURGXNW�� :� SU]\SDGNX� SURGXNWyZ� PRGXä� 
ĴRZ\FK�� SURGXNW\� QDOHū\� UR]G]LHOLú� L� LQIRUPDFMH� GRW\F]øFH� NDūGHJR� SURGXNWX� 
ZFKRG]øFHJR� Z� VNĴDG� SDNLHWX� QDOHū\� Z\ND]\ZDú� Z� UDPDFK� OLQLL� EL]QHVRZHM�� 
NWyUD� QDMOHSLHM� RGSRZLDGD� JĴyZQ\P� FHFKRP� SURGXNWX�� 
1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

&����� :� W\P� NDWHJRULD� SURGXNWX� :� SU]\SDGNX� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
QDOHūøF\FK� GR� MHGQHM� ]� NDWHJRULL� SURGXNWyZ� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X� 
QDOHū\� SRGDZDú� LQIRUPDFMH� Z� RGG]LHOQ\FK� ZLHUV]DFK�� 
���� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK�� Z� W\P� 8EH]SLHF]HQLD� 
RG� NDWDVWURI� QDWXUDOQ\FK�� SURGXNW\� REHMPXMøFH� V]NRG\� PDWHULDOQH� L� REUDūHQLD� 
X� OXG]L� SRZRGRZDQH� SU]H]� VLĴ\� QDWXU\�� Z� W\P� WU]ČVLHQLH� ]LHPL�� SRZRG]LH�� EXU]Č�� 
JUDG�� PUy]�� VXV]Č� 
����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\�� Z� W\P� XEH]SLHF]HQLD� SRGUyūQH�� 
SURGXNW\� REHMPXMøFH� QLHSU]HZLG]LDQH� V]NRG\� SRQLHVLRQH� SRGF]DV� SRGUyū\�� WDNLH� 
MDN� SRNU\FLH� NRV]WyZ� RGZRĴDQLD� Z\MD]GX�� XWUDW\� EDJDūX�� RSyũQLHQLD� ORWX� OXE� 
NRV]WyZ� OHF]HQLD� SRGF]DV� SRGUyū\� 
����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK�� Z� W\P� SU]HUZDQLH� FLøJĴRŋFL� G]LDä� 
ĴDOQRŋFL� JRVSRGDUF]HM�� SURGXNW\� REHMPXMøFH� SU]HUZDQLH� FLøJĴRŋFL� G]LDĴDOQRŋFL� 
JRVSRGDUF]HM�� ]DNRĶF]HQLH� G]LDĴDOQRŋFL� JRVSRGDUF]HM� OXE�ZV]HONLH� VWUDW\� ILQDQVRZH� 
R� WDNLP� FKDUDNWHU]H� QLH]DOHūQLH� RG� WHJR�� F]\� ZDUXQNLHP� X]\VNDQLD� RGV]NRGRä 
ZDQLD� MHVW� IL]\F]QH� XV]NRG]HQLH� XEH]SLHF]RQHJR� PLHQLD� �QS�� SRNU\FLH� V]NyG� 
U]HF]RZ\FK� SRZVWDĴ\FK� Z� Z\QLNX� EXU]\� OXE� SRZRG]L� L� VNXWNXMøF\FK� SU]HUZDä 
QLHP� FLøJĴRŋFL� G]LDĴDOQRŋFL� JRVSRGDUF]HM�� SRNU\FLH� V]NyG� Z\QLNDMøF\FK� ]� F]DVRä 
ZHJR� ]DPNQLČFLD� VNOHSyZ� ]� SRZRGX� G]LDĴDĶ� DGPLQLVWUDF\MQ\FK� OXE� GHF\]ML� 
RUJDQyZ� VDQLWDUQ\FK� L� VNXWNXMøF\FK� ]DNRĶF]HQLHP� G]LDĴDOQRŋFL� JRVSRGDUF]HM�� 
����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK�� Z� W\P� 8EH]SLHF]HQLD� VSĴDW\� 
NUHG\WX�� SURGXNW\� REHMPXMøFH� SU]\SDGHN� EUDNX� PRūOLZRŋFL� Z\ZLø]DQLD� VLČ� ]H� 
]RERZLø]DĶ� ILQDQVRZ\FK� Z\QLNDMøF\FK� ]� NUHG\WX� KLSRWHF]QHJR�� SRū\F]NL� OXE� 
MDNLHJRNROZLHN� NUHG\WX� ]� MDNLHJRNROZLHN� SRZRGX� ]� Z\ĴøF]HQLHP� ŋPLHUFL� 
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&����� :� SU]\SDGNX� SURGXNWyZ� 
RIHURZDQ\FK� Z� UDPDFK� WHM� 
NDWHJRULL� SURGXNWyZ�OLQLL� 
EL]QHVRZHM�� MDND� F]Čŋú� �PLHä 
U]RQD� QD� SRGVWDZLH� VNĴDGHN� 
SU]\SLVDQ\FK� EUXWWR�� REHMPXMH� 
]DJURūHQLD� ]ZLø]DQH� ]H� 
]PLDQø� NOLPDWX"� ��²����� 

'R� ]DJURūHĶ� ]ZLø]DQ\FK� ]H� ]PLDQø� NOLPDWX� ]DOLF]D� VLČ� ]GDU]HQLD� WDNLH� MDN� SRZRä 
G]LH�� IDOH� XSDĴyZ�� RVXZLVND�� VXV]H� F]\� SRūDU\� ŋURGRZLVNRZH��� =ZDū\ZV]\�� ūH� 
Z� UDPDFK� MHGQHM� OLQLL� EL]QHVRZHM� PRūH� LVWQLHú� ZLHOH� SURGXNWyZ�� ]� NWyU\FK� 
MHGQH� REHMPXMø�� D� LQQH� QLH� REHMPXMø� ]DJURūHĶ� ]ZLø]DQ\FK� ]H� ]PLDQø� NOLPDWX�� 
QDOHū\� SRGDú� SURFHQW� SURGXNWyZ� Z� WHM� NDWHJRULL� �PLHU]RQ\� QD� SRGVWDZLH� VNĴDGHN� 
SU]\SLVDQ\FK� EUXWWR��� NWyU\� REHMPXMH� FR� QDMPQLHM� MHGHQ� DVSHNW� ]DJURūHĶ� ]ZLø]Dä 
Q\FK� ]H� ]PLDQø� NOLPDWX�� Z� SU]HG]LDOH� �� ²� ����� 

&����� -HūHOL� SURGXNW� REHMPXMH� 
]DJURūHQLD� ]ZLø]DQH� ]H� 
]PLDQø� NOLPDWX�� F]\� NRQFHSFMD� 
SURGXNWX� XZ]JOČGQLD� ŋURGNL� 
]DSRELHJDQLD� U\]\NX"� �7DN�� 
QLH�QLH� GRW\F]\�� 

-HūHOL� WD� OLQLD� EL]QHVRZD� ]DZLHUD� FR� QDMPQLHM� MHGHQ� SURGXNW�� NWyU\� REHMPXMH� FR� 
QDMPQLHM� MHGHQ� DVSHNW� ]DJURūHĶ� ]ZLø]DQ\FK� ]H� ]PLDQø� NOLPDWX�� QDOHū\� RNUHŋOLú�
SRSU]H]� ZVND]DQLH� ÅWDNµ� OXE� ÅQLHµ�� F]\� NRQFHSFMD� QLHNWyU\FK� ]� W\FK� SURGXNWyZ� 
XZ]JOČGQLD� ŋURGNL� ]DSRELHJDQLD� U\]\NX�� 
ŊURGNL� ]DSRELHJDQLD� Z� W\P� NRQWHNŋFLH� RGQRV]ø� VLČ� GR� WDNLFK� UR]ZLø]DĶ� MDN� 
]DFKČW\� ILQDQVRZH� GOD� XEH]SLHF]DMøFHJR� Z� FHOX� RJUDQLF]HQLD� U\]\ND� REMČWHJR� 
XEH]SLHF]HQLHP� �QS�� SRSU]H]� UDEDW\� Z� VNĴDGNDFK� OXE� QLūV]H� XG]LDĴ\� ZĴDVQH�� 
OXE� ZLHG]D� VSHFMDOLVW\F]QD� QD� WHPDW� U\]\ND� SU]HND]\ZDQD� SU]H]� XEH]SLHF]\FLHOD� 
Z� FHOX� XG]LHOHQLD� XEH]SLHF]DMøFHPX� ZVND]yZHN� GRW\F]øF\FK� GRVWČSQ\FK� 
ŋURGNyZ� RJUDQLF]DQLD� U\]\ND�� NWyUH� QDOHū\� ZGURū\ú�� 

&����� /LF]ED� XPyZ� QD� NRQLHF� URNX� /LF]ED� XPyZ� SRZLø]DQ\FK� ]� NDūG\P� SURGXNWHP� ZFKRG]øF\P� Z� VNĴDG� GDQHM� 
OLQLL� EL]QHVRZHM�� 8PRZ\� ]� ZLČFHM� QLū� MHGQ\P� XEH]SLHF]DMøF\P� Vø� XZ]JOČGQLDQH� 
W\ONR� MHGHQ� UD]�� 
:� SU]\SDGNX� QLHDNW\ZQHJR� XEH]SLHF]DMøFHJR� �EUDN� ]DSĴDFRQHM� VNĴDGNL�� XPRZD� 
MHVW� UyZQLHū� Z\ND]\ZDQD�� FK\ED� ūH� XPRZD� ]RVWDĴD� UR]ZLø]DQD�� 

&����� /LF]ED� QRZ\FK� XPyZ�Z� FLøJX� 
URNX� 

/LF]ED� QRZ\FK� XPyZ� Z� URNX� VSUDZR]GDZF]\P� �GRW\F]\� WR� ZV]\VWNLFK� QRZ\FK� 
XPyZ�� Z� W\P� XPyZ� RGQRZLRQ\FK��� 
1RZH� XPRZ\� GRW\F]ø� XPyZ� ]DZDUW\FK� Z� FLøJX� URNX� Z� VWRVXQNX� GR� LQQ\FK� 
RERZLø]XMøF\FK� XPyZ� ]DZDUW\FK� Z� ODWDFK� SRSU]HGQLFK�� 
8PRZ\� ]� ZLČFHM� QLū� MHGQ\P� XEH]SLHF]DMøF\P� Vø� XZ]JOČGQLDQH� W\ONR� MHGHQ� UD]�� 
:� SU]\SDGNX� QLHDNW\ZQHJR� XEH]SLHF]DMøFHJR� �EUDN� ]DSĴDFRQHM� VNĴDGNL�� XPRZD� 
MHVW� UyZQLHū� Z\ND]\ZDQD�� FK\ED� ūH� XPRZD� ]RVWDĴD� UR]ZLø]DQD�� 

&����� ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLä 
VDQ\FK� EUXWWR� ²� SU]\SLVDQ\FK� 
EH]SRŋUHGQLR� SU]H]� ]DNĴDG� 
XEH]SLHF]HĶ� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]\SLVDQ\FK� EH]SRŋUHGQLR� SU]H]� 
]DNĴDG� XEH]SLHF]HĶ�� 

&����� ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLä 
VDQ\FK� EUXWWR� ²� SU]\SLVDQ\FK� 
SU]H]� LQVW\WXFMH� NUHG\WRZH� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]\SLVDQ\FK� ]D� SRŋUHGQLFWZHP� 
LQVW\WXFML� NUHG\WRZ\FK� G]LDĴDMøF\FK� MDNR� G\VWU\EXWRU]\� XEH]SLHF]HĶ�� 

&����� ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLä 
VDQ\FK� EUXWWR� ²� Z� W\P� SU]\ä 
SLVDQ\FK� ]D� SRŋUHGQLFWZHP� 
G\VWU\EXWRUyZ� XEH]SLHF]HĶ� 
LQQ\FK� QLū� LQVW\WXFMH� NUHG\ä 
WRZH� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]\SLVDQ\FK� ]D� SRŋUHGQLFWZHP� 
G\VWU\EXWRUyZ� XEH]SLHF]HĶ� LQQ\FK� QLū� LQVW\WXFMH� NUHG\WRZH�� 

&����� ĳøF]QD� NZRWD� SURZL]ML� Z\SĴDä 
FRQ\FK� Z� FLøJX� URNX� 

'R� SURZL]ML� QDOHū\� ]DOLF]\ú� ZV]HONLH� IRUP\� ŋZLDGF]HĶ� SLHQLČūQ\FK�� NWyUH� Vø� 
Z\SĴDFDQH� G\VWU\EXWRURZL� XEH]SLHF]HĶ� SU]H]� MDNøNROZLHN� LQQø� RVREČ� QLū� NOLHQW� 
OXE� VWURQD� WU]HFLD� G]LDĴDMøFD� Z� LPLHQLX� NOLHQWD� Z� ]ZLø]NX� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� G\VWU\EXFML� XEH]SLHF]HĶ�� 0DMøF� QD� XZDG]H�� ūH� SURZL]MH� Vø� ]D]Z\F]DM� 
REOLF]DQH� MDNR� SURFHQW� VNĴDGNL� SĴDFRQHM� SU]H]� NOLHQWD� ]D� RFKURQČ� XEH]SLHF]Hä 
QLRZø�� PD� WR� ]DVWRVRZDQLH� GR� NDūGHJR� URG]DMX� SĴDWQRŋFL� GRNRQ\ZDQHM� QD� 
U]HF]� G\VWU\EXWRUD� XEH]SLHF]HĶ� �QS�� SĴDFRQHM�RWU]\P\ZDQHM� MHGQRUD]RZR� SR� 
]DZDUFLX� XPRZ\� XEH]SLHF]HQLD� OXE� SĴDFRQHM�RWU]\P\ZDQHM� F\NOLF]QLH�� 
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&����� ĳøF]QD� NZRWD� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� 
Z� FLøJX� URNX� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z\SĴDFRQH� Z� FLøJX� URNX� Z� VWRVXQNX� GR� VXP\� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 
3R]\FMD� QLH� REHMPXMH� ]PLDQ� VWDQX� UH]HUZ\� QD� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� Z\SĴDFRQH�� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� 
UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� .UDM� .RG� OXE� Z\ND]� NRGyZ� ,62� ������� DOID��� NUDMX� ]JRGQLH� ]� QDVWČSXMøF\PL� QRWDPL� 
REMDŋQLDMøF\PL�� 
³� .RG� ,62� ������� DOID��� NUDMX� ]DZDUFLD� XPRZ\�� Z� RGQLHVLHQLX� GR� NUDMyZ�� QD� 

NWyUH� SU]\SDGD� SRQDG� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� OXE� 
VNĴDGHN� SU]\SLVDQ\FK� GOD� GDQHJR� SURGXNWX�� 

³� :� RGQLHVLHQLX� GR� NUDMyZ�� QD� NWyUH� SU]\SDGD� PQLHM� QLū� ����� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� OXE� VNĴDGHN� SU]\SLVDQ\FK� GOD� GDQHJR� SURGXNWX�� 
QDOHū\� SRGDú� Z\ND]� NRGyZ� ,62� ������� DOID��� NUDMyZ�� NWyU\FK� WR� GRW\F]\��

,QIRUPDFMH� QD� WHPDW� OLF]E\� XEH]SLHF]RQ\FK� 

&����� /LF]ED� XEH]SLHF]RQ\FK� QD� 
NRQLHF� URNX� 

:� SU]\SDGNX� SURGXNWyZ� ]DOLF]DQ\FK� GR� OLQLL� EL]QHVRZHM� �� RUD]� NDWHJRULL� 
SURGXNWyZ� ����� L� ����� QDOHū\� SRGDú� FDĴNRZLWø� OLF]EČ� XEH]SLHF]RQ\FK� GOD� 
XPyZ� Z\ND]DQ\FK� Z� &������ 

&����� /LF]ED� XEH]SLHF]RQ\FK� QLHUXä 
FKRPRŋFL� QD� NRQLHF� URNX� 

:� SU]\SDGNX� SURGXNWyZ� ]DOLF]DQ\FK� GR� OLQLL� EL]QHVRZ\FK� �� L� �� QDOHū\� SRGDú� 
FDĴNRZLWø� OLF]EČ� XEH]SLHF]RQ\FK� QLHUXFKRPRŋFL� GOD� XPyZ� Z\ND]DQ\FK� 
Z� &������

6������� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z�F\EHUSU]HVWU]HQL�

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� ]DNĴDGyZ� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L�]DNĴDGyZ� UHDVHNXUDFML�� NWyUH� 
XEH]SLHF]DMø� SURGXNW\� REHMPXMøFH� U\]\ND� Z�F\EHUSU]HVWU]HQL� RNUHŋORQH� Z�QLQLHMV]\FK� QRWDFK� REMDŋQLDMøF\FK�� 

=DNĴDG\� ]RERZLø]DQH� Vø� GR� SU]HND]\ZDQLD� LQIRUPDFML� ]ZLø]DQ\FK� ]�XEH]SLHF]DQ\P� U\]\NLHP� Z�F\EHUSU]HVWU]HQL� 
Z�SRG]LDOH� QD� NRG\� JUXS\� SURGXNWyZ� L�LGHQW\ILNDWRU\� SURGXNWyZ�� -HūHOL� Z�RGQLHVLHQLX� GR� G� WHJR� VDPHJR� LGHQW\ILNDWRUD� 
SURGXNWX�� WHM� VDPHM� OLQLL� EL]QHVRZHM� L�WHJR� VDPHJR� ]DNUHVX� RFKURQ\� SU]HG� U\]\NLHP� RIHURZDQ\� MHVW� ZLČFHM� QLū� MHGHQ� 
SURGXNW� NRPHUF\MQ\�� SURGXNW\� QDOHū\� Z\ND]\ZDú� Z�MHGQ\P� ZLHUV]X�� SRGDMøF� NRG� JUXS\� SURGXNWyZ� RNUHŋORQ\� SU]H]� 
]DNĴDG� Z�FHOX� LGHQW\ILNDFML� JUXS\� ]JĴDV]DQ\FK� SURGXNWyZ�� 3URGXNW\� REMČWH� W\P� VDP\P� LGHQW\ILNDWRUHP� SURGXNWX�� NWyUH� 
QLH� SRVLDGDMø� ZVSRPQLDQHM� FHFK\�� QLH� PRJø� E\ú� DJUHJRZDQH� L�GODWHJR� QDOHū\� MH� Z\ND]\ZDú� Z�RGG]LHOQ\FK� ZLHUV]DFK�� 

-HūHOL� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� Z\MDŋQLHĶ� QLH� QDOHū\� SU]HGVWDZLDú� Z�IRUPXODU]X�� OHF]� PXV]ø� RQH� 
VWDQRZLú� F]Čŋú� NRPXQLNDFML� PLČG]\� ]DNĴDGHP� L�ZĴDŋFLZ\PL� RUJDQDPL� NUDMRZ\PL�� 

:�SU]\SDGNX� IRUPXODU]D� VWRVXMH� VLČ� SUyJ� RNUHŋORQ\� QD� SRGVWDZLH� QDVWČSXMøF\FK� NU\WHULyZ�� 

³� 6XPD� VNĴDGHN� ]DURELRQ\FK� QD� SROLVDFK� REHMPXMøF\FK� W\ONR� U\]\NR� Z�F\EHUSU]HVWU]HQL� RUD]� SROLV� ]�GRGDWNRZ\P� 
SRNU\FLHP� XEH]SLHF]HQLD� RG� U\]\ND� Z�F\EHUSU]HVWU]HQL� �Z�SU]\SDGNX� JG\� XZ]JOČGQLD� VLČ� W\ONR� �V]DFRZDQH�� VNĴDGNL� 
]DURELRQH� QD� XEH]SLHF]HQLDFK� RG� U\]\ND� Z�F\EHUSU]HVWU]HQL�� MHVW� Z\ūV]D� QLū� ���� FDĴHM� G]LDĴDOQRŋFL� Z�]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SURZDG]RQHM� SU]H]� ]DNĴDG� OXE� Z\ūV]D� QLū� ��POQ� (85� 

/8%� 

³� /LF]ED� SROLV� REHMPXMøF\FK� SRNU\FLH� XEH]SLHF]HQLD� RG� U\]\ND�Z�F\EHUSU]HVWU]HQL� �WM�� SROLV� REHMPXMøF\FK� W\ONR� U\]\NR� 
Z�F\EHUSU]HVWU]HQL� OXE� SROLV� ]�GRGDWNRZ\P� SRNU\FLHP� XEH]SLHF]HQLD� RG� U\]\ND� Z�F\EHUSU]HVWU]HQL�� VWDQRZL� ZLČFHM� 
QLū� ���� FDĴNRZLWHM� OLF]E\� SROLV� Z�UDPDFK� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
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&����� .RG� JUXS\� SURGXNWyZ� :HZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� JUXS\� SURGXNWyZ� RNUHŋORQ\� SU]H]� ]DNĴDG�� 
.RG� JUXS\� SURGXNWyZ� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� 
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:� SU]\SDGNX� JG\� WHQ� VDP� SURGXNW� PXVL� E\ú� Z\ND]DQ\� Z� ZLČFHM� QLū� MHGQ\P� 
ZLHUV]X�� ]DZDUWRŋú� SR]\FML� &����� Z\ND]XMH� VLČ� ZHGĴXJ� QDVWČSXMøFHJR� Z]RUX�� 
^`^NRG� JUXS\� SURGXNWyZ``���^`^OLF]ED� FDĴNRZLWD``�� 1D� SU]\NĴDG� Å$%�������µ�� 

&����� 5\QHN� GRFHORZ\� :VND]DQLH� U\QNX� GRFHORZHJR�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
��� %�%� �PLČG]\� SU]HGVLČELRUFDPL�� 
��� 3U\ZDWQ\� 
��� 2ED� 
%LRUøF� SRG� XZDJČ� VWRSLHĶ� V]F]HJyĴRZRŋFL� U\]\N� ]LGHQW\ILNRZDQ\FK� Z� NRPyUFH� 
&������ RSFMD� �� MHVW� SU]HZLG\ZDQD� MHG\QLH� MDNR�Z\MøWNRZ\� SU]\SDGHN� UHJXODUQHJR� 
ZVND]DQLD� U\QNX� GRFHORZHJR� GOD� NDWHJRULL� SURGXNWyZ�� 

&����� ,GHQW\ILNDWRU� SURGXNWX� :VND]DQLH� NDWHJRULL� SURGXNWX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
���� 6]NRGD� SLHUZV]HM� VWURQ\� 
���� 6]NRGD� WU]HFLHM� VWURQ\� 
���� .RV]W\� L� XVĴXJL� SRZLø]DQH� 
6]NRGD� SLHUZV]HM� VWURQ\� REHMPXMH� VWUDW\� GRW\F]øFH� GDQ\FK� ZĴDVQ\FK� OXE� XWUDW\� 
GRFKRGX� XEH]SLHF]DMøF\FK�� Z� W\P�ZV]HONLH� QHJDW\ZQH� NRQVHNZHQFMH�� MDNLH� PRJø� 
Z\QLNDú� ]H� ]GDU]HQLD� QDUXV]HQLD� RFKURQ\� GDQ\FK� OXE� F\EHUDWDNX� QD� VIHUČ� EL]QHä 
VRZø�RVRELVWø� XEH]SLHF]DMøFHJR�� 
6]NRGD� WU]HFLHM� VWURQ\� REHMPXMH� V]NRG\� ]ZLø]DQH� ]� RGSRZLHG]LDOQR�ŋFLø� XEH]SLHä 
F]DMøF\FK� ]D� VWUDW\� GRW\F]øFH� GDQ\FK� OXE� GRFKRGX� LQQ\FK�� Z� W\P� ZV]HONLH� QHJDä 
W\ZQH� NRQVHNZHQFMH�� MDNLH� PRJø� Z\QLNDú� ]H� ]GDU]HQLD� QDUXV]HQLD� RFKURQ\� 
GDQ\FK� OXE� F\EHUDWDNX� QD� VIHUČ� EL]QHVRZø�RVRELVWø� XEH]SLHF]DMøFHJR�� 
.RV]W\� L� XVĴXJL� SRZLø]DQH� REHMPXMø� RFKURQČ� XEH]SLHF]HQLRZ�ø�� NWyUD� RGQRVL� VLČ� 
Z\ĴøF]QLH� GR� NRV]WyZ� OXE� XVĴXJ� ŋZLDGF]RQ\FK� SU]H]� SRGPLRW� ŋZLDGF]øF\� 
RFKURQČ� XEH]SLHF]HQLRZ�ø�Z� FHOX� SU]\ZUyFHQLD� V\VWHPyZ� L� GDQ\FK� SR� ]GDU]HQLX� 
Z� F\EHUSU]HVWU]HQL� �Z� W\P� NRV]W\� SUDZQH��� 
&R� GR� ]DVDG\� ]� OLVW\� PRūQD� Z\EUDú� W\ONR� MHGQø� SR]\FMČ�� NWyUD� EČG]LH� VĴXū\ú� GR� 
RNUHŋOHQLD� LGHQW\ILNDWRUD� SURGXNWX�� MHGQDN� Z� Z\MøWNRZ\FK� SU]\SDGNDFK� RUD]� 
Z� SU]\SDGNX� SU]HND]\ZDQLD� LQIRUPDFML� SU]H]� ]DNĴDG\� UHDVHNXUDFML� GR]ZRORQ\� 
MHVW� Z\EyU� ZLHOX� SR]\FML�� 
,GHQW\ILNDWRU� SURGXNWX� MHVW� MHGQR]QDF]QLH� RNUHŋORQ\� SU]H]� NRPELQDFMČ� OLQLL� EL]QHä 
VRZHM� �OLQLL� EL]QHVRZ\FK�� L� RSLVX� U\]\ND� REMČWHJR� RFKURQø�� SRG� ZDUXQNLHP� ūH�
RVWDWQLD� ]� Z\PLHQLRQ\FK� SR]\FML� QLH� MHVW� Z\SHĴQLRQD� MDNR� ÅLQQHµ� OXE� ūH� GRNRä 
QDQR� Z\ERUX� ZLHOX� SR]\FML� GRVWČSQ\FK� QD� OLŋFLH�� :� WDNLP� SU]\SDGNX� GZLH� 
NDWHJRULH� SURGXNWyZ� QDOHūøFH� GR� WHM� VDPHM� OLQLL� EL]QHVRZHM� �OLQLL� EL]QHVRZ\FK��
L� Z� SU]\SDGNX� NWyU\FK� RSLV� U\]\ND� REMČWHJR� RFKURQø� RNUHŋORQR� MDNR� ÅLQQHµ� QLH� 
PRJø� E\ú� X]QDQH� ]D� WHQ� VDP� LGHQW\ILNDWRU� SURGXNWX� L� QDOHū\� MH� Z\ND]\ZDú� 
Z� RGG]LHOQ\FK� ZLHUV]DFK�� 

&����� =DNUHV� RFKURQ\� SU]HG� U\]\ä 
NLHP� Z� F\EHUSU]HVWU]HQL� 
REMČWHM� LGHQW\ILNDWRUHP� 
SURGXNWX� 

:VND]DQLH� ]DNUHVX� RFKURQ\� SU]HG� U\]\NLHP� Z� F\EHUSU]HVWU]HQL� ]DZDUWHJR� 
Z� SURGXNWDFK� NRPHUF\MQ\FK� REMČW\FK� LGHQW\ILNDWRUHP� SURGXNWX�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
���� 7\ONR� RFKURQD� SU]HG� U\]\NLHP� Z� F\EHUSU]HVWU]HQL� 
���� 'RGDWNRZD� RFKURQD� SU]HG� U\]\NLHP� Z� F\EHUSU]HVWU]HQL� MDNR� JĴyZQH� U\]\NR� 

REMČWH� RFKURQø� 
���� 'RGDWNRZD� RFKURQD� SU]HG� U\]\NLHP� Z� F\EHUSU]HVWU]HQL�� DOH� QLH� MDNR� JĴyZQH� 

U\]\NR� REMČWH� RFKURQø 
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2SFMD� Å7\ONR� RFKURQD� SU]HG� U\]\NLHP� Z� F\EHUSU]HVWU]HQL�µ� REHMPXMH� ZV]\VWNLH� 
XEH]SLHF]HQLD�� Z� NWyU\FK� U\]\NR� Z� F\EHUSU]HVWU]HQL� MHVW� MHG\Q\P� �WM�� QLHSRZWDä 
U]DOQ\P�� U\]\NLHP� REMČW\P� RFKURQø�� 
2SFMD� Å'RGDWNRZD� RFKURQD� SU]HG� U\]\NLHP� Z� F\EHUSU]HVWU]HQL� MDNR� JĴyZQH� 
U\]\NR� REMČWH� RFKURQøµ� �!� ������ REHMPXMH� ZV]\VWNLH� XEH]SLHF]HQLD�� Z� NWyU\FK� 
U\]\NR� Z� F\EHUSU]HVWU]HQL� MHVW� SR]\FMø� GRGDWNRZø�� DOH� VWDQRZL� JĴyZQH� U\]\NR� 
REMČWH� RFKURQø�� 
2SFMD� Å'RGDWNRZD� RFKURQD� SU]HG� U\]\NLHP� Z� F\EHUSU]HVWU]HQL�� DOH� QLH� MDNR� 
JĴyZQH� U\]\NR� REMČWH� RFKURQøµ� ��� ������ REHMPXMH� ZV]\VWNLH� XEH]SLHF]HQLD�� 
Z� NWyU\FK� U\]\NR� Z� F\EHUSU]HVWU]HQL� MHVW� SR]\FMø� GRGDWNRZø�� DOH� QLH� VWDQRZL� 
JĴyZQHJR� U\]\ND� REMČWHJR� RFKURQø�� 
=� OLVW\� PRūQD� Z\EUDú� W\ONR� MHGQø� SR]\FMČ�� NWyUD� EČG]LH� VĴXū\ú� GR� RNUHŋOHQLD� 
LGHQW\ILNDWRUD� SURGXNWX�� 

:VND]DQLH� OLQLL� EL]QHVRZHM�� GR� NWyUHM� QDOHūø� SURGXNW\� NRPHUF\MQH�� 1DOHū\� Z\NRä 
U]\VWDú� RSFMH� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUä 
WRZH� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� ]GURZRWQH� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� RVRERZH 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 

&����� 2SLV� U\]\ND� REMČWHJR� RFKURQø� 

127<� 2%-$Ŋ1,$-÷&(� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVä 
SRUWRZH� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� ²� 8EH]SLHF]HQLD� PDMøWNRZH� 

2SLV� U\]\ND� REMČWHJR� RFKURQø� SU]\� Xū\FLX� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
��� =DNĴyFHQLH� IXQNFMRQRZDQLD� VLHFL� �R]QDF]D� QDUXV]HQLH� EH]SLHF]HĶVWZD� VLHFL� 

SURZDG]øFH� GR� SU]HUZDQLD� FLøJĴRŋFL� G]LDĴDOQRŋFL� JRVSRGDUF]HM�� 3U]\NĴDG\� 
PRJø� REHMPRZDú� DWDN� W\SX� ''R6� �WM�� SU]HFLøūHQLH� VWURQ\� LQWHUQHWRZHM� ūøGDä 
QLDPL� Z\V\ĴDQ\PL� SU]H]� SRGPLRW� FHORZR� G]LDĴDMøF\� QD� V]NRGČ� DWDNRZDQHJR�� 
OXE� X]\VNDQLH� GRVWČSX� GR� VLHFL� SU]H]� KDNHUD� L� XVXQLČFLH� NU\W\F]Q\FK� SOLNyZ� 
OXE� GRGDQLH� ]ĴRŋOLZHJR� NRGX�� NWyU\� SRZRGXMH� DZDULČ� V\VWHPX�� 

��� =DNĴyFHQLH� IXQNFMRQRZDQLD� VLHFL� Z� ]DNUHVLH� 263� �JG]LH� 263� R]QDF]D� 2XWVRä 
XUFHG� 6HUYLFH� 3URYLGHUV� �263��� WM�� SURWRNyĴ� NOLHQW�VHUZHU�� NWyU\� ]DU]øG]D� 
NRQWUROø� GRVWČSX�� UR]OLF]HQLDPL�� GDQ\PL� GRW\F]øF\PL� Xū\FLD� RUD]� URXWLQJLHP� 
PLČG]\GRPHQRZ\P� Z� FHOX� XPRūOLZLHQLD� GRVWDZFRP� XVĴXJ� LQWHUQHWRZ\FK� 
REVĴXJL� WHOHIRQLL� LQWHUQHWRZHM�� 

��� =DNĴyFHQLH� IXQNFMRQRZDQLD� VLHFL�� DZDULD� V\VWHPX�� NWyUD� PRūH� REHMPRZDú�
ÅQLH]DPLHU]RQø� OXE� QLHSODQRZDQø� DZDULČµ� VLHFL�� 
$ZDULD� PRūH� E\ú� VSRZRGRZDQD� EĴČGHP� OXG]NLP�� EĴČGHP� V\VWHPX� OXE� RE\Gä 
ZRPD� W\PL� F]\QQLNDPL� �QS�� ILUPD� SRGF]DV� DNWXDOL]DFML� V\VWHPX� UDFKXQNRä 
ZRŋFL� PRūH� QLHVSRG]LHZDQLH� VSRZRGRZDú� ]DZLHV]HQLH� VLČ� FDĴHM� VLHFL�� 

��� :\PXV]HQLH� Z� F\EHUSU]HVWU]HQL� �IRUPD� SU]HVWČSVWZD� LQWHUQHWRZHJR�� 
Z� NWyUHM� VWURQD� LQWHUQHWRZD�� VHUZHU� SRF]W\� HOHNWURQLF]QHM� OXE� V\VWHP� 
NRPSXWHURZ\� Vø� SRGGDZDQH� SRZWDU]DMøF\P� VLČ� DWDNRP� W\SX� ''R6� OXE� 
LQQ\P� DWDNRP� ]H� VWURQ\� ]ĴRŋOLZ\FK� KDNHUyZ�� NWyU]\� ūøGDMø� SLHQLČG]\� 
Z� ]DPLDQ� ]D� RELHWQLFČ� ]DSU]HVWDQLD� DWDNyZ�� 

��� ,QF\GHQW� ]ZLø]DQ\� ]� GDQ\PL� HOHNWURQLF]Q\PL� �LQF\GHQW�� Z� NWyU\P� GRFKRG]L� 
GR� QLHXSUDZQLRQHJR� GRVWČSX� GR� ZUDūOLZ\FK�� SRXIQ\FK� OXE� Z� LQQ\� VSRVyE� 
FKURQLRQ\FK� GDQ\FK� OXE� LFK� XMDZQLHQLD�� 1DUXV]HQLD� RFKURQ\� GDQ\FK� PRJø� 
GRW\F]\ú�RVRELVW\FK� LQIRUPDFML� GRW\F]øF\FK� ]GURZLD�� GDQ\FK� LGHQW\ILNXMøF\FK� 
RVREČ�� WDMHPQLF� SU]HGVLČELRUVWZD� OXE� ZĴDVQRŋFL� LQWHOHNWXDOQHM�� 

��� &\EHUNUDG]LHū� �PRūH� REHMPRZDú� RV]XVWZD� LQWHUQHWRZH� OXE� LQQH� SRGREQH� 
QLHOHJDOQH� G]LDĴDQLD�� 

��� 3U]\ZUDFDQLH� GDQ\FK� �R]QDF]D� SURFHV� NRSLRZDQLD� GDQ\FK� ]� NRSLL� ]DSDVRZHM� 
]DSLVDQHM� QD� GRGDWNRZ\P� QRŋQLNX� L� SU]\ZUDFDQLD� LFK� GR� SLHUZRWQHM� OXE� 
QRZHM� ORNDOL]DFML�� 3U]\ZUDFDQLH� GDQ\FK�Z\NRQ\ZDQH� MHVW�Z� FHOX� RGWZRU]HQLD� 
GDQ\FK�� NWyUH� ]RVWDĴ\� XWUDFRQH�� VNUDG]LRQH� OXE� XV]NRG]RQH�� GR� LFK� SLHUZRWä 
QHJR� VWDQX� OXE� SU]HQLHVLHQLD� GDQ\FK� GR� QRZHM� ORNDOL]DFML�� 

��� 'RGDWNRZH� NRV]W\� 
��� .RV]W\� RF]\V]F]HQLD� V\VWHPX� 
���� 'RFKRG]HQLH� L� NDU\� DGPLQLVWUDF\MQH� 
���� 8V]NRG]HQLD� IL]\F]QH� 
���� 2FKURQD� GDQ\FK� L� RGSRZLHG]LDOQR�ŋú� Z� F\EHUSU]HVWU]HQL� �REHMPXMH� UyZQLHū� 

LPSOLNDFMH� GRW\F]øFH� RFKURQ\� GDQ\FK� RVyE� WU]HFLFK� Z\QLNDMøFH� ]� 52'2�� 
���� 2GSRZLHG]LDOQR�ŋú� ]D� SXEOLNDFMH� Z� PHGLDFK� �WM�� U\]\NR� XWUDW\� UHSXWDFML�� 
���� 1LH]JRGQH� ]� SUDZHP� JURPDG]HQLH� LQIRUPDFML� 
���� 1DUXV]HQLH� ]ZLø]DQH� ]� WUHŋFLDPL� PHGLDOQ\PL�SXEOLNRZDQLH� ]QLHVĴDZLDMøF\FK� 

WUHŋFL� 
���� 1DUXV]HQLH� RERZLø]NyZ� LQIRUPDF\MQ\FK� �SRZLDGRPLHQLH� R� QDUXV]HQLX� 

RFKURQ\� GDQ\FK� QDVWČSXMH� Z� RNUHŋORQ\FK� WHUPLQDFK� QD� PRF\� SUDZD� OXE� 
SU]HSLVyZ� 52'2� 
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���� 6]\ENLH� UHDJRZDQLH� �NRV]W\� SRQLHVLRQH� Z� ]ZLø]NX� ]� V]\ENø� UHDNFMø� QD� DWDNL� 
Z� FHOX� SU]\ZUyFHQLD� XVĴXJ�� 

���� =DU]øG]DQLH� ]GDU]HQLDPL� �ZV]\VWNLH� G]LDĴDQLD� QLH]EČGQH� GR� SU]\ZUyFHQLD� 
QRUPDOQHM� G]LDĴDOQRŋFL�� 

���� .RV]W\� NRPXQLNDFML� �GXūH� QDUXV]HQLD� RFKURQ\� GDQ\FK� PRJø� ZLø]Dú� VLČ� 
]� NRQLHF]QRŋFLø� PDVRZHJR� LQIRUPRZDQLD� R� VNXWNDFK� QDUXV]HQLD�� 

���� 0RQLWRURZDQLH� NUHG\WyZ�WRūVDPRŋFL� �]DSHZQLHQLH� SU]\ZUyFHQLD�]DEORNRä 
ZDQLD� GDQ\FK� GRW\F]øF\FK� NUHG\WyZ� OXE� WRūVDPRŋFL� ]HEUDQ\FK� RG� NOLHQWyZ�� 
SUDFRZQLNyZ� LWS��� 

���� )XQGXV]� RGV]NRGRZDĶ� GOD� RILDU� SU]HVWČSVWZ� �ZSĴDW\� GR� IXQGXV]\� U]øGRZ\FK� 
XVWDQRZLRQ\FK� Z� FHOX� SRNU\FLD� ]RERZLø]DĶ� ]� W\WXĴX� F\EHUSU]HVWČSF]RŋFL� 
ZREHF� RVyE� WU]HFLFK�� 

���� 3U]HUZDQLH� FLøJĴRŋFL� G]LDĴDOQRŋFL� JRVSRGDUF]HM� XZDUXQNRZDQH� ]GDU]HQLHP� 
Z� F\EHUSU]HVWU]HQL� 

���� 1DGXū\FLD� ILQDQVRZH� 
���� 3R]RVWDĴH� 
0RūQD� SRGDú� ZLČFHM� QLū� MHGQø� RSFMČ�� 

&����� 6]F]HJyĴRZ\� RSLV� LQQ\FK� 
URG]DMyZ� U\]\ND� 

6]F]HJyĴRZ\� RSLV� U\]\ND�� MHūHOL� Z\EUDQR� LQQ\� URG]DM� U\]\ND�� 

&����� 6XPD� �VXP\�� XEH]SLHF]HQLD� ĳøF]QD� Z\VRNRŋú� VXP\� �VXP�� XEH]SLHF]HQLD� GOD� SRGDQHJR� LGHQW\ILNDWRUD� SURGXNä 
WX�� 

&����� 6NĴDGND��L�� ĳøF]QD� Z\VRNRŋú� VNĴDGNL� �VNĴDGHN�� ]DURELRQHM� �]DURELRQ\FK�� GOD� SRGDQHJR� LGHQä 
W\ILNDWRUD� SURGXNWX�� 

&����� 6XPD��\�� UHDVHNXUDFML� ĳøF]QD� Z\VRNRŋú� VXP\� �VXP�� VFHGRZDQHM� �VFHGRZDQ\FK�� QD� ]DNĴDG\� UHDVHNXUDFML� 
GOD� SRGDQHJR� LGHQW\ILNDWRUD� SURGXNWX�� 

&����� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ� ]DNRĶF]RQ\FK� Z\SĴDWø� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� NWyUH� ]RVWDĴ\� ]DNRĶF]RQH� Z\SĴDWø� Z� URNX� 
VSUDZR]GDZF]\P�� GOD� GDQHM� NDWHJRULL� SURGXNWX�� 

&����� ĳøF]QD� NZRWD� Z\SĴDFRQ\FK� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 

.ZRWD� Z\SĴDW� ]� W\WXĴX� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� GRNRQDQ\FK� Z� URNX� VSUDZRä 
]GDZF]\P� GOD� GDQHM� NDWHJRULL� SURGXNWX�� 

&����� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ� ]DNRĶF]RQ\FK� EUDNLHP� 
Z\SĴDW\� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� NWyUH� QLH� ]RVWDĴ\� ]DNRĶF]RQH� Z\SĴDWø� Z� URNX� 
VSUDZR]GDZF]\P�� GOD� GDQHJR� LGHQW\ILNDWRUD� SURGXNWX�� 

&����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� GDQHJR� LGHQW\ILNDWRUD� SURGXNWX��

6������� ²� ,QIRUPDFMH� GRW\F]øFH� UHQW� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD�
ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\�� 

1LQLHMV]HJR� IRUPXODU]D� QLH� SU]HND]XMH� VLČ� Z�SU]\SDGNX� UHDVHNXUDFML� F]\QQHM�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� IRUPDOQLH� UR]OLF]RQ\FK� UHQW� ]�XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLø]DQ\FK� ]H� ]RERZLø]DQLDPL� ]�W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� OXE� 
SRZLø]DQ\FK� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� ]�W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

)RUPDOQH� UR]OLF]HQLH� MDNR� UHQWD� R]QDF]D�� ūH� SUDZQLH� ]DU]øG]RQR�� ūH� XEH]SLHF]RQ\� OXE� XSUDZQLRQ\� ]�XPRZ\� XEH]SLHä 
F]HQLD� PD� RWU]\PDú� SĴDWQRŋFL� Z�IRUPLH� UHQW\�� 

-HūHOL� SR� IRUPDOQ\P� UR]OLF]HQLX� ]RERZLø]DQLD� MDNR� UHQW\� F]Čŋú� WHJR� ]RERZLø]DQLD� ]RVWDMH� RVWDWHF]QLH� UR]OLF]RQD� 
Z�IRUPLH� SĴDWQRŋFL� MHGQRUD]RZHM�� NWyUD� QLH� E\ĴD� ZVND]DQD� Z�SLHUZRWQ\P� ]OHFHQLX� Z\SĴDW\� UHQW\�� SĴDWQRŋú� MHGQRUD]RZD� 
]RVWDQLH� ]DSUH]HQWRZDQD� MDNR� SĴDWQRŋú� Z�IRUPXODU]X� 6�������� WM�� QLH� GRFKRG]L� GR� SU]HQLHVLHQLD� GDQ\FK� GRW\F]øF\FK� 
URV]F]HĶ� ]H� Z]RUX� IRUPXODU]D� 6������� GR� 6������� 
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=DNĴDG\� PDMø� RERZLø]HN� Z\ND]\ZDQLD� GDQ\FK� URF]Q\FK� ZHGĴXJ� URNX� ]DMŋFLD� V]NRG\� DOER� ZHGĴXJ� URNX� ]DZDUFLD� 
XPRZ\�� ]JRGQLH� ]�Z\PRJDPL� NUDMRZHJR� RUJDQX� QDG]RUX�� -HūHOL� NUDMRZ\� RUJDQ� QDG]RUX� QLH� RNUHŋOLĴ� VSRVREX� SU]HGä 
VWDZLDQLD� GDQ\FK�� ]DNĴDG� PRūH� VWRVRZDú� URN� ]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\� ]JRGQLH� ]�W\P�� Z�MDNL� VSRVyE� 
]DU]øG]D� NDūGø� OLQLø� EL]QHVRZø�� MDN� RNUHŋORQR� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRG� 
ZDUXQNLHP� ūH� NDūGHJR� URNX� VSyMQLH� VWRVXMH� WHQ� VDP� VSRVyE� SUH]HQWDFML� GDQ\FK�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]\ZDú� Z�SRG]LDOH� QD� OLQLH� EL]QHVRZH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� REHMPXMøFH� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� NWyUH� Vø� ũUyGĴHP� UHQW�� RUD]� 
Z�SRG]LDOH� QD� ZDOXW\�� ]�XZ]JOČGQLHQLHP� QDVWČSXMøF\FK� Z\PRJyZ�� 

L�� -HūHOL� QLH]G\VNRQWRZDQD� ZDUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW� ]�MHGQHM� OLQLL� 
EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� VWDQRZL� SRQDG� ���� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� 
GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLDú�Z�QDVWČSXMøF\P�SRG]LDOH� ZJ�ZDOXW\�� RSUyF]� 
ĴøF]QHM� ZDUWRŋFL� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 

D�� NZRWČ� GOD� ZDOXW\� VSUDZR]GDZF]HM�� 

E�� NZRW\� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� SRQDG� ����� ]G\VNRQWRZDQHM� ZDUWRŋFL� QDMOHSV]HJR� RV]DFRZDQLD� GOD� 
UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW� Z�GDQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� OXE� 

F�� NZRW\� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� PQLHM� QLū� ����� ZDUWRŋFL� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGä 
F]HQLD� ]�W\WXĴX� UHQW� �]�]DVWRVRZDQLHP� G\VNRQWD�� Z�GDQHM� OLQLL� EL]QHVRZHM� GRW\F]øFHM� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� DOH� SRQDG� ���� ZDUWRŋFL� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� ZV]\VWNLFK� UH]HUZ� QD� 
ŋZLDGF]HQLD� ]�W\WXĴX� UHQW�� 

LL�� -HūHOL� QLH]G\VNRQWRZDQD� ZDUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW� ]�MHGQHM� OLQLL� 
EL]QHVRZHM� GRW\F]øFHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� VWDQRZL� SRQLūHM� ���� ZDUWRŋFL� ĴøF]QHJR� 
QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]�W\WXĴX� UHQW�� SRG]LDĴ� GDQ\FK� ]H� Z]JOČGX� QD� ZDOXW\� QLH� MHVW� 
Z\PDJDQ\� L�QDOHū\� SU]HGVWDZLú� MHG\QLH� ĴøF]Qø� ZDUWRŋFL� GOD� OLQLL� EL]QHVRZHM�� 

LLL�� 2�LOH� QLH� RNUHŋORQR� LQDF]HM�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLDú� Z�RU\JLQDOQHM� ZDOXFLH� XPyZ�� 

LY�� :�SU]\SDGNX� ZHZQČWU]Q\FK� ]DNĴDGyZ�XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� VSHĴQLDMøF\FK�ZDUXQNL� RNUHŋORQH�Z�DUW���� 
XVW���� L��� LQIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ� EH]� SRG]LDĴX� QD� ZDOXW\�� W]Q�� ]DZV]H� Z\ND]XMH� VLČ� ZDUWRŋú� 
Z�=����� MDNR� ZDUWRŋú� ĴøF]Qø�� 

-DN�SRGDQR�Z\ūHM�� QLQLHMV]\� IRUPXODU]� MHVW� SRZLø]DQ\� ]�IRUPXODU]HP� GRW\F]øF\P�XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH� 6�������� 6XPD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZH�Z]RUDFK� IRUPXODU]\� 6������� L�6������� GOD� MHGQHM� OLQLL� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� VWDQRZL� QDMOHSV]H� RV]DFRZDQLH� ĴøF]Q\FK� ]RERZLø]DĶ�Z\QLNDMøF\FK� ]�WHM� OLQLL� EL]QHVRZHM� �RGQRVL� 
VLČ� UyZQLHū� GR� Z]RUX� IRUPXODU]D� 6��������� &DĴRŋú� OXE� F]Čŋú� ]RERZLø]DQLD� ]RVWDMH� SU]HQLHVLRQD� ]�6������� GR� 6�������� 
MHūHOL� VSHĴQLRQH� Vø� RED� SRQLūV]H� ZDUXQNL�� 

L�� &DĴRŋú� OXE� F]Čŋú� ]RERZLø]DQLD� ]RVWDĴD� IRUPDOQLH� UR]OLF]RQD� MDNR� UHQWD�� RUD]� 

LL�� QDMOHSV]H� RV]DFRZDQLH� ]RERZLø]DQLD� IRUPDOQLH� UR]OLF]RQHJR� MDNR� UHQWD� PRūH� ]RVWDú� RNUHŋORQH� SU]\� ]DVWRVRZDQLX� 
PHWRG� Z\NRU]\VW\ZDQ\FK� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 

5RN� 1� R]QDF]D� URN� VSUDZR]GDZF]\�� 
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=����� 3RZLø]DQD� OLQLD� EL]QHVRZD� 1D]ZD� OLQLL� EL]QHVRZHM� ]JRGQLH� ]� GHILQLFMø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä GHOHJRZDQHJR� �8(�� ��������� 
SLHF]HQLD� QD� ū\FLH� ŨUyGĴR� ]RERZLø]DQLD� �NRV]W\� ŋZLDGF]HĶ� PHG\F]Q\FK�� XWUDWD� GRFKRGyZ�� ŋZLDGä 

F]HQLH� QD� U]HF]� SUDFRZQLND�� RGSRZLHG]LDOQR�ŋú� F\ZLOQD� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� LWS����:V]\VWNLH� GDQH� OLF]ERZH� Z� IRUPXODU]X� SRFKRG]ø� 
]� SRZLø]DQHM� OLQLL� EL]QHVRZHM�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� �� L� ��� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� �� L� ��� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� �� L� ��� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�� ²� �� L� ��� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� �� L� ��� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� �� L� ��� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM 
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�� ²� �� L� ��� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� ��� L� ��� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� ��� L� ��� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� ��� L� ��� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

=����� 5RN� ]DMŋFLD� V]NRG\�URN� 
]DZDUFLD� XPRZ\� 

1DOHū\� SRGDú� VWRVRZDQ\� SU]H]� ]DNĴDG� VSRVyE� Z\ND]\ZDQLD� GDQ\FK� Z� ]DNUHVLH� 
SU]HELHJX� V]NRGRZRŋFL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 5RN� ]DMŋFLD� V]NRG\� 
�� ²� 5RN� ]DZDUFLD� XPRZ\� 

=����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� UR]OLF]HQLD� ]RERZLø]DQLD�� 
:V]\VWNLH� NZRW\� QLHZ\ND]DQH� Z� RGG]LHOQ\FK� ZDOXWDFK� QDOHū\� SRGDZDú� 
Z� ZDOXFLH� VSUDZR]GDZF]HM� Xū\ZDQHM� SU]H]� ]DNĴDG�� 
-HūHOL� Z\ND]\ZDQD� MHVW� ĴøF]QD� NZRWD� GOD� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� SR]\FML� WHM� QDOHū\�
]D]QDF]\ú� Å5D]HPµ�� 
:HZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� VSHĴQLDMøFH� ZDUXQNL� 
RNUHŋORQH� Z� DUW�� �� XVW�� �� L� �� ]DZV]H� Z\ND]XMø� ZDUWRŋú� Z� WHM� NRPyUFH� MDNR� 
ZDUWRŋú� ĴøF]Qø�� 

=����� 6SRVyE� SU]HOLF]DQLD� ZDOXW� 1DOHū\� ZVND]Dú�� F]\� LQIRUPDFMH� SU]HND]\ZDQH� Z� SRG]LDOH� ZJ� ZDOXW� Vø� SU]HGä 
VWDZLDQH� Z� ZDOXFLH� RU\JLQDOQHM� �GRP\ŋOQLH�� F]\� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
�RNUHŋORQHM� Z� LQQ\P� SU]\SDGNX��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� ZDOXWD� RU\JLQDOQD� 
�� ³� :DOXWD� VSUDZR]GDZF]D� 
'RW\F]\� Z\ĴøF]QLH� Z\ND]\ZDQLD� LQIRUPDFML� Z� SRG]LDOH� ZJ� ZDOXW��

,QIRUPDFMH� GRW\ä
F]øFH� URNX� 1�� 

&�����5����� ŊUHGQLD� VWRSD� SURFHQWRZD� 6WRVRZDQD� ŋUHGQLD� VWRSD� SURFHQWRZD� Z� SURFHQWDFK� �Z\ND]DQD� MDNR� XĴDPHN� G]LHä 
VLČWQ\�� QD� NRQLHF� URNX� 1�� 

&�����5����� ŊUHGQL� F]DV� WUZDQLD� ]RERZLøä 
]DĶ� 

ŊUHGQL� F]DV� WUZDQLD� Z� ODWDFK� GOD� ]RERZLø]DĶ� RJyĴHP� QD� NRQLHF� URNX� 1�� 

&�����5����� ŊUHGQL� ZDūRQ\� ZLHN� XEH]SLHä 
F]RQ\FK� L� XSUDZQLRQ\FK� 
]� XPRZ\� XEH]SLHF]HQLD� 

:DJČ� VWDQRZL� QDMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]� W\WXĴX� UHQW� QD� 
NRQLHF� URNX� 1�� :LHN� XEH]SLHF]RQ\FK� L� XSUDZQLRQ\FK� ]� XPRZ\� XEH]SLHF]HQLD� 
MHVW� OLF]RQ\� QD� SRGVWDZLH� ŋUHGQLHM� ZDūRQHM� GOD� ]RERZLø]DĶ� RJyĴHP�� 
8EH]SLHF]RQ\P� OXE� XSUDZQLRQ\P� ]� XPRZ\� XEH]SLHF]HQLD� MHVW� RVRED�� QD� U]HF]� 
NWyUHM� GRNRQ\ZDQH� Vø� SĴDWQRŋFL� Z� Z\QLNX� Z\VWøSLHQLD� V]NRG\� �GRW\F]øFHM� RVRE\� 
XEH]SLHF]RQHM��� NWyUD� MHVW� ũUyGĴHP� WHJR� URG]DMX� SĴDWQRŋFL�� 
,QIRUPDFMH� QDOHū\� XZ]JOČGQLDú� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML 
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,QIRUPDFMH� GRW\ä
F]øFH� UHQW�� 

&�����5����²� 
5����� 

1LH]G\VNRQWRZDQD� ZDUWRŋú� 
UH]HUZ� QD� ŋZLDGF]HQLD� 
]� W\WXĴX� UHQW� QD� SRF]øWNX� 
URNX� 1� 

:DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ� QD� ŋZLDGF]HQLD� ]� W\WXĴX� UHQW� Z\QLä 
NDMøF\FK� ]H� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
QD� SRF]øWNX� URNX� 1�� 

&�����5����²� 
5����� 

1LH]G\VNRQWRZDQD� ZDUWRŋú� 
UH]HUZ� QD� ŋZLDGF]HQLD� 
]� W\WXĴX� UHQW� XVWDQRZLRQ\FK� 
Z� WUDNFLH� URNX� 1� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� QD� ŋZLDGF]HQLD� ]� W\WXĴX� UHQW� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ� 
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� XVWDQRZLRQ\FK� Z� URNX� 
1� MDNR� URNX�� Z� NWyU\P� ]RVWDĴ\� SR� UD]� SLHUZV]\� XVWDQRZLRQH� �WM�� JG\� Z\NRU]\Vä 
WDQH� ]DĴRūHQLD� RSLHUDĴ\� VLČ� SR� UD]� SLHUZV]\� QD� PHWRGDFK� Z\NRU]\VW\ZDQ\FK� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH��� 
-HVW� WR� F]Čŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� XVWDQRZLRQ\FK� Z� URNX� 1� 
�]PLDQ\� QHWWR� PLČG]\� QRZ\PL� UH]HUZDPL� Z� URNX� 1�UH]HUZDPL� UR]ZLø]DQ\PL� 
Z� URNX� 1��� 

&�����5����²� 
5����� 

:\SĴDW\� UHQW� GRNRQDQH� 
Z� URNX� 1� 

ĳøF]QD� ZDUWRŋú� Z\SĴDW� UHQW� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]UHDOL]RZDQ\FK� Z� URNX� NDOHQGDU]RZ\P� 1�� 

&�����5����²� 
5����� 

1LH]G\VNRQWRZDQD� ZDUWRŋú� 
UH]HUZ� QD� ŋZLDGF]HQLD� 
]� W\WXĴX� UHQW� QD� NRQLHF� URNX� 
1� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� QD� ŋZLDGF]HQLD� ]� W\WXĴX� UHQW� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ� 
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� QD� NRQLHF� URNX� 1�� 

&�����5����²� 
5����� 

/LF]ED� ]RERZLø]DĶ� ]� W\WXĴX� 
UHQW� QD� NRQLHF� URNX� 1� 

/LF]ED� ]RERZLø]DĶ� ]� W\WXĴX� UHQW� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� 

&�����5����²� 
5����� 

1DMOHSV]H� RV]DFRZDQLH� GOD� 
UH]HUZ� QD� ŋZLDGF]HQLD� 
]� W\WXĴX� UHQW� QD� NRQLHF� URNX� 
1� �]G\VNRQWRZDQD� ZDUWRŋú��� 

1DMOHSV]H� RV]DFRZDQLH� Z� RGQLHVLHQLX� GR� UHQW� Z\QLNDMøF\FK� ]H� ]RERZLø]DĶ� 
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� QD� NRQLHF� URNX� NDOHQGDä 
U]RZHJR� 1�� 
,QIRUPDFMH� QDOHū\� XZ]JOČGQLDú� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� 

&�����5����²� 
5����� 

1LH]G\VNRQWRZDQ\� Z\QLN� 
SU]HELHJX� V]NRGRZRŋFL� 

1LH]G\VNRQWRZDQ\� Z\QLN� SU]HELHJX� V]NRGRZRŋFL� REOLF]RQ\� MDNR� QLH]G\VNRQWRä 
ZDQH� UH]HUZ\� QD� ŋZLDGF]HQLD� ]� W\WXĴX� UHQW� QD� SRF]øWNX� URNX� 1�� SRPQLHMV]RQH� 
R� Z\SĴDW\� UHQW� GRNRQDQH� Z� URNX� 1� L� SRPQLHMV]RQH� R� QLH]G\VNRQWRZDQH� 
UH]HUZ\� QD� ŋZLDGF]HQLD� ]� W\WXĴX� UHQW� QD� NRQLHF� URNX� 1�� 

&����²&������ 
5����� 

2JyĴHP� ĳøF]QD� NZRWD� QLH]G\VNRQWRZDQHJR� Z\QLNX� SU]HELHJX� V]NRGRZRŋFL�GOD�ZV]\VWNLFK� 
ODW� ]DMŋFLD� V]NRG\�ODW� ]DZDUFLD� XPRZ\��

6������� ²�5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ]ZLø]DQH� ]H� ]RERZLø]DQLDPL� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� 
Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 
=DNĴDG\� PRJø� VWRVRZDú� RGSRZLHGQLH� SU]\EOLūHQLD� Z�FHOX� REOLF]HQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� ]JRGQLH� 
]�DUW����� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 3RQDGWR� Z�FHOX� REOLF]HQLD� PDUJLQHVX� U\]\ND� Z�FLøJX� URNX� 
REURWRZHJR� PRūQD� ]DVWRVRZDú� SU]HSLV\� DUW����� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
/LQLH� EL]QHVRZH� GOD� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� OLQLH� EL]QHVRZH�� R�NWyU\FK� 
PRZD�Z�DUW����� G\UHNW\Z\� ���������:(�� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
RGQRV]øFH� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� 
F]\QQHM� QLHSURSRUFMRQDOQHM�� 6HJPHQWDFMD� RG]ZLHUFLHGOD� FKDUDNWHU� U\]\N� OHūøF\FK� X�SRGVWDZ� XPRZ\� �WUHŋú��� D�QLH� IRUPČ� 
SUDZQø� XPRZ\� �IRUPD��� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� Z�]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUD� MHVW� SURZDG]RQD� Z�RSDUFLX� 
R�]DĴRūHQLD� WHFKQLF]QH� LQQH� QLū� GOD� XEH]SLHF]HĶ� QD� ū\FLH�� MHVW� G]LHORQD� QD� OLQLH� EL]QHVRZH� RG� �� GR� ��Z�]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� MHVW� XZ]JOČGQLDQD� ĴøF]QLH� ]�EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø� Z�NROXPä 
QDFK� RG� &����� GR� &������ 
,QIRUPDFMH� PLČG]\� ZLHUV]DPL� 5����� L�5����� QDOHū\� Z\ND]Dú� ]�XZ]JOČGQLHQLHP� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL�� NRUHNW\� 
]�W\WXĴX� ]PLHQQRŋFL� L�SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
R�LOH� ]RVWDĴ\� ]DVWRVRZDQH�� DOH� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
.ZRWD� RGOLF]HQLD� Z\QLNDMøFHJR� ]�]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z�VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� MHVW� Z\PDJDQD� RGUČEQLH� PLČG]\� ZLHUV]DPL� 5����� L�5����� 
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=����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\�Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� 1XPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� L� PXVL� E\ú� VSyMQ\� QD� SU]Hä 
VWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� 
Z]RUDFK� IRUPXODU]\��

5H]HUZ\� WHFKä
QLF]QR�XEH]SLHF]Hä
QLRZH� REOLF]DQH�

ĴøF]QLH� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� GOD� NDūGHM� OLQLL� 
&�����5����� F]DQH� ĴøF]QLH� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 

���������Z� RGQLHVLHQLX� GR�EH]SRŋUHGQLHM�G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� SU]\MČWHM� 
UHDVHNXUDFML�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
F]DQH� ĴøF]QLH� ²� 2JyĴHP� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� SU]\MČWHM� UHDVHä 
NXUDFML�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� GOD� NDūGHM� OLQLL� 
&�����5����� F]DQH� ĴøF]QLH� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]ä 
QLH�� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� RJyĴHP�� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� GOD� NDūGHM� OLQLL� 
&�����5����� F]DQH� ĴøF]QLH� ²UHDVHNXUDFMD� F]\QQD� SURSRUä 

FMRQDOQD� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]ä 
QLH�� UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 
RJyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� 
Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� GOD� NDūGHM� OLQLL� 
&�����5����� F]DQH� ĴøF]QLH� ²� 5HDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø� 
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&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]ä 
QLH�� UHDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� 
RJyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� 
Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HONLFK� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]DQ\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&����� GR� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
&�����5����� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 

SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 
]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 2JyĴHP� 

QHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� ]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]Dä 
Q\PL� ĴøF]QLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 
]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 2JyĴHP� 

ĳøF]QD� NZRWD�� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHä 
NXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 
Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ]ZLø]DQH� ]� UH]HUä 
ZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� GOD� NDūGHM� OLQLL� EL]QHVRä 
ZHM��

5H]HUZ\� WHFKä
QLF]QR�XEH]SLHF]Hä
QLRZH� REOLF]DQH�
MDNR� VXPD� QDMOHSä
V]HJR� RV]DFRZDQLD�

L� PDUJLQHVX�
U\]\ND� ²� 1DMOHSV]H�

RV]DFRZDQLH� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� 
&�����5����� %UXWWR�� 2JyĴHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 

QHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILä 
QLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\Qä 
QHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
%UXWWR�� 2JyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� EUXWWR�� WM�� SU]HG� RGOLä 
F]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGä 
QLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� SU]\MČWHM� UHDVHNXUDFML�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGä 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä 

F]HQLRZD� 
QLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
L� UHDVHNXUDFML� ILQDQVRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
%UXWWR�� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä 
F]HQLRZD� RJyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� Z� RGQLHVLHQLX� GR� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� Z� RGQLHVLHQLX� GR� UHDVHNXä 
&�����5����� %UXWWR� ²5HDVHNXUDFMD� F]\QQD� SURSRUFMRä 

QDOQD� 
UDFML� F]\QQHM� SURSRUFMRQDOQHM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHä 
NXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� 
ILQDQVRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
%UXWWR�� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 
RJyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� Z� RGQLHVLHQLX� GR� 
UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
L� UHDVHNXUDFML� ILQDQVRZHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� Z� RGQLHVLHQLX� GR� UHDVHNXä 
&�����5����� %UXWWR� ²5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRä 

QDOQD� 
UDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHä 
NXUDFML� ILQDQVRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
%UXWWR�� 5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRä 
QDOQD� RJyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� Z� RGQLHVLHQLX� GR� 
UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
L� UHDVHNXUDFML� ILQDQVRZHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 

L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� RUD]� G]LDĴDOQRŋú� UHDVHNXä 
UDF\MQD� F]\QQD� 

VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� 
]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN� 
GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ��������� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� 
]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDä 
GHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� �]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 

�]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM�� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 
RUD]� UHDVHNXUDFMD� F]\QQD� 

VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRä 
ZDQLD� GOD� UH]HUZ\� VNĴDGHN�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFMD� F]\QQD� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
�]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM�� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� �]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GRNRQDä 
QLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� 
RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN� 
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&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HG� 
&�����5����� .ZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGä 

PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]Hä 
NLZDQH� VWUDW\� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 

GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSä 
V]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�����������Z� RGQLHVLHQLX� GR� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
.ZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]Hä 
NLZDQH� VWUDW\� 

2JyĴHP� NZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� 
GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� 
&�����5����� .ZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� 

SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� ²� %H]SRŋUHGQLD� G]LDĴDOä 
QRŋú� XEH]SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� 
F]\QQD� 

QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� 
VNĴDGHN�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� F]\QQHM� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
.ZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� 
SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� 

2JyĴHP� NZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� 
UH]HUZ\� VNĴDGHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
&�����5����� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 

L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 

QHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� 

&����� GR� 
&�����5����� 

1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ\� 
VNĴDGHN� ²� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]ä 
SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� GOD� UH]HUZ\� VNĴDGHN�� GOD� NDūGHM� OLQLL� EL]QHä 
VRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� VNĴDGHN� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� GOD� UH]HUZ\� VNĴDGHN� 
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&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� %UXWWR�� 2JyĴHP� 
L� ŋZLDGF]HQLD�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 
RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQä 
VRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� SU]\MČWHM� UHDVHNXUDFML�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� %UXWWR�� 2JyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRä 
ZHM�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� %UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� 

L� ŋZLDGF]HQLD�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 
RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQä 
VRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� %UXWWR�� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]ä 
SLHF]HQLRZD� RJyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD�� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� EUXWWR�� WM�� SU]HG� 
RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� %UXWWR� ²5HDVHNXUDFMD� F]\QQD� SURSRUä 
FMRQDOQD� 

L� ŋZLDGF]HQLD�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 
RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQä 
VRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� 
SURSRUFMRQDOQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� %UXWWR�� 5HDVHNXUDFMD� F]\QQD� SURSRUä 
FMRQDOQD� RJyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD�� UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD�� EUXWWR�� WM�� SU]HG� RGOLä 
F]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� %UXWWR� ²5HDVHNXUDFMD� F]\QQD� QLHSURä 
SRUFMRQDOQD� 

L� ŋZLDGF]HQLD�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 
RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQä 
VRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� QLHSURä 
SRUFMRQDOQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� %UXWWR� ²5HDVHNXUDFMD� F]\QQD� QLHSURä 
SRUFMRQDOQD� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRä 
ZHM�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLøä 
]DQLD� SU]H]� NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRä 
ZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHä 
VLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 
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&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� 
]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� �]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
�]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM�� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 
RUD]� UHDVHNXUDFMD� F]\QQD� 

VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GRNRQDQLHP� 
NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRä 
ZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� GOD� NDūGHM� OLQLL� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
���������Z� RGQLHVLHQLX� GR�EH]SRŋUHGQLHM� G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHä 
NXUDFML� �]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RUD]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GRNRä 
QDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä 
F]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� �]� Z\MøWNLHP� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� SU]HG� GRNRQDä 
QLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� 
RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� .ZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HG� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� .ZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� ²� %H]SRŋUHGQLD� G]LDĴDOä 
QRŋú� XEH]SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� 
F]\QQD� 

GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSä 
V]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]ä 
SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� .ZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� 

2JyĴHP� NZRW\� QDOHūQH� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� 
GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGä 
F]HQLD�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� .ZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� .ZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQä 
VRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 
RUD]� UHDVHNXUDFMD� F]\QQD� 

QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� 
VNĴDGHN�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� .ZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQä 
VRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 

2JyĴHP� NZRW\� QDOHūQH� ]� UHDVHNXUDFML� ILQDQVRZHM� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
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&����� GR� 1DMOHSV]H� RV]DFRZDQLH� UH]HUZ\� QD� QLHZ\ä .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
&�����5����� SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� 
SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 
2JyĴHP� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]ä 
SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 

QHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDä 
FRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� QD� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

²�EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 
RUD]� UHDVHNXUDFMD� F]\QQD� 

ZDQLD� L� ŋZLDGF]HQLD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� GOD� UH]HUZ\� QD�QLHZ\SĴDFRQH� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� RJyĴHP�� %UXWWR� ²� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� RJyĴHP� EUXWWR�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILä 
&�����5����� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 

RUD]� UHDVHNXUDFMD� F]\QQD� 
QLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� 
F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� RJyĴHP�� %UXWWR� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �VXPD� UH]HUZ\� VNĴDGHN� L� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD��� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� RJyĴHP�� 1HWWR� ²� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� RJyĴHP� QHWWR�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILä 
&�����5����� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 

RUD]� UHDVHNXUDFMD� F]\QQD� 
QLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� 
F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� RJyĴHP�� 1HWWR� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� �VXPD� UH]HUZ\� VNĴDGHN� L� UH]HUZ� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD��� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä :\VRNRŋú� PDUJLQHVX� U\]\ND� ]JRGQLH� ]� Z\PRJDPL� G\UHNW\Z\� ���������:(� 
&�����5����� F]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]DFRZDQLD� 

L� PDUJLQHVX� U\]\ND� ²� 0DUJLQHV� U\]\ND� 
�DUW�� ��� XVW�� ���� 0DUJLQHV� U\]\ND� REOLF]D� VLČ� Z� VWRVXQNX� GR� FDĴHJR� SRUWIHOD� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� �UHDVHNXUDFML��� D� QDVWČSQLH� SU]\SLVXMH� GR� NDūGHM� 
OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� RUD]� 
UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��0DUJLQHV� 
U\]\ND� RJyĴHP� 

ĳøF]QD� Z\VRNRŋú� PDUJLQHVX� U\]\ND� ]JRGQLH� ]� Z\PRJDPL� G\UHNW\Z\� 
���������:(� �DUW�� ��� XVW�� ��� 
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.ZRWD� Z\QLNDMøFD�
]� ]DVWRVRZDQLD�
SU]HSLVyZ� SU]HMä�
ŋFLRZ\FK� GRW\F]øä
F\FK� UH]HUZ� WHFKä
QLF]QR�XEH]SLHF]Hä

QLRZ\FK� 

&����� GR� .ZRWD� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]Hä .ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
&�����5����� SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]ä 
QLH� 

XEH]SLHF]HQLRZ\FK� SU]\SLVDQD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]Dä 
Q\FK� ĴøF]QLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH�� 

&�����5����� .ZRWD� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]ä 
QLH� 

ĳøF]QD� NZRWD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� RGOLF]HQLD� Z\QLNDMøFHJR� ]� ]DVWRVRä 
ZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� SU]\SLVDQHJR� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH�� 

&����� GR� .ZRWD� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]Hä .ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
&�����5����� SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� 1DMOHSV]H� 
RV]DFRZDQLH� 

XEH]SLHF]HQLRZ\FK� SU]\SLVDQD� GR� QDMOHSV]HJR� RV]DFRZDQLD�� GOD� NDūGHM� OLQLL� EL]QHä 
VRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH�� 

&�����5����� .ZRWD� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� 1DMOHSV]H� 
RV]DFRZDQLH� 

ĳøF]QD� NZRWD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SU]\SLVDQHJR� GR� 
QDMOHSV]HJR� RV]DFRZDQLD�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH�� 

&����� GR� .ZRWD� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]Hä .ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
&�����5����� SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� 0DUJLQHV� 
U\]\ND� 

XEH]SLHF]HQLRZ\FK� SU]\SLVDQD� GR� PDUJLQHVX� U\]\ND�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� 
]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH�� 

&�����5����� .ZRWD� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� 0DUJLQHV� 
U\]\ND� 

ĳøF]QD� NZRWD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SU]\SLVDQHJR� GR� 
PDUJLQHVX� U\]\ND�� 

:DUWRŋú� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� ]PQLHMV]D� RQD� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH��

5H]HUZ\� WHFKä
QLF]QR�XEH]SLHF]Hä
QLRZH� ²� 2JyĴHP� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR�� GOD� NDūGHM� OLQLL� 
&�����5����� 2JyĴHP� ²� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]ä 

SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
RUD]� UHDVHNXUDFML� F]\QQHM�� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z� RGQLHVLHQLX� GR� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 5H]HUZ\� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� RUD]� UHDVHNXUDFML� F]\QQHM�� Z� W\P� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� SU]HMä� 

ŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� 
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&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH�� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� 2JyĴHP� ²� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHä 

NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� 
ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 

VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� .ZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� 
GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLä 
ZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 
RUD]� UHDVHNXUDFMD� F]\QQD� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� 
Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH�� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QHWWR�� GOD� NDūGHM� OLQLL� 
&�����5����� 2JyĴHP� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 

QLRZH� SRPQLHMV]RQH� R� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� 
RUD]� UHDVHNXUDFMD� F]\QQD� 

EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM�� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� SRPQLHMV]RQH� 
R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� RUD]� UHDVHNXUDFMD� F]\QQD� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QHWWR� Z� RGQLHVLHQLX� GR� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� Z� W\P� 
UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� SU]HMä� 
ŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK��

/LQLH� EL]QHVRZH��
GDOV]D� VHJPHQWDFMD�
�MHGQRURGQH� JUXS\�

U\]\ND�� 

&����� GR� /LQLH� EL]QHVRZH�� GDOV]D� VHJPHQWDFMD� �MHGQRä ,QIRUPDFMH� GRW\F]øFH� OLF]E\� MHGQRURGQ\FK� JUXS� U\]\ND� Z� UDPDFK� VHJPHQWDFML�� 
&�����5����� URGQH� JUXS\� U\]\ND�� ²� 5H]HUZD� VNĴDGHN� ²� 

ĳøF]QD� OLF]ED� MHGQRURGQ\FK� JUXS� U\]\ND� 
MHūHOL� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� GRNRQDĴ� GDOV]HM� VHJPHQWDFML� 
OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� QD� MHGQRURGQH� JUXS\� U\]\ND� ]JRGQLH� ]� FKDUDNWHUHP� U\]\N� 
OHūøF\FK�X� SRGVWDZ� XPRZ\�� GOD�NDūGHM� OLQLL� EL]QHVRZHM�� GOD� NWyUHM� GRNRQDQR� WDNLHM� 
VHJPHQWDFML��Z� RGQLHVLHQLX� GR�EH]SRŋUHGQLHM�G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� UHDVHä 
NXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 
Z� RGQLHVLHQLX� GR� UH]HUZ\� VNĴDGHN�� 

&����� GR� /LQLH� EL]QHVRZH�� GDOV]D� VHJPHQWDFMD� �MHGQRä ,QIRUPDFMH� GRW\F]øFH� OLF]E\� MHGQRURGQ\FK� JUXS� U\]\ND� Z� UDPDFK� VHJPHQWDFML�� 
&�����5����� URGQH� JUXS\� U\]\ND�� ²� 5H]HUZ\� QD� QLHZ\ä 

SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 
ĳøF]QD� OLF]ED� MHGQRURGQ\FK� JUXS� U\]\ND� 

MHūHOL� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� GRNRQDĴ� GDOV]HM� VHJPHQWDFML� 
OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� QD� MHGQRURGQH� JUXS\� U\]\ND� ]JRGQLH� ]� FKDUDNWHUHP� U\]\N� 
OHūøF\FK�X� SRGVWDZ� XPRZ\�� GOD�NDūGHM� OLQLL� EL]QHVRZHM�� GOD� NWyUHM� GRNRQDQR� WDNLHM� 
VHJPHQWDFML��Z� RGQLHVLHQLX� GR�EH]SRŋUHGQLHM�G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� UHDVHä 
NXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 
Z� RGQLHVLHQLX� GR� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
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&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� :DUWRŋú� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �SU]\V]ĴH� 

RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� SU]HSĴ\ZyZ�SLHQLČūQ\FK�GOD�SU]\V]Ĵ\FK�RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� VNĴDä 
GHN�� WM�� ZDūRQD� SUDZGRSRGRELHĶVWZHP� ŋUHGQLD� SU]\V]Ĵ\FK� Z\SĴ\ZyZ� ŋURGNyZ� 
SLHQLČūQ\FK�� ]G\VNRQWRZDQD� FHOHP� XZ]JOČGQLHQLD� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� 
�RF]HNLZDQD� ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� :� SU]\SDGNX� 
VWRVRZDQLD�PHWRG� VWRFKDVW\F]Q\FK� QD�SRWU]HE\� SURJQR]\� SU]HSĴ\ZyZ�SLHQLČūQ\FK� 
Z\PDJDQH� MHVW� SU]HGVWDZLHQLH� VFHQDULXV]D� ZDUWRŋFL� ŋUHGQLHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� SU]\V]ĴH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 2JyĴHP� 

ĳøF]QD� NZRWD� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� RUD]� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� 
GOD� UH]HUZ\� VNĴDGHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� :DUWRŋú� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �SU]\V]ĴH� 

NRV]W\� L� LQQH� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� 

G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� SU]\V]Ĵ\FK� NRV]WyZ� L� LQQ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� EUXWWR� GOD� UH]HUZ\� VNĴDGHN�� WM�� ZDūRQD� SUDZGRSRGRELHĶVWZHP� ŋUHGQLD� SU]\ä 
V]Ĵ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� ]G\VNRQWRZDQD� FHOHP� XZ]JOČGQLHQLD� 
ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLZDQD� ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� 
SLHQLČūQ\FK��� :� SU]\SDGNX� VWRVRZDQLD� PHWRG� VWRFKDVW\F]Q\FK� QD� SRWU]HE\� 
SURJQR]\� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z\PDJDQH� MHVW� SU]HGVWDZLHQLH� VFHQDULXV]D� 
ZDUWRŋFL� ŋUHGQLHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� SU]\V]ĴH� 
NRV]W\� L� LQQH� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� ²� 2JyĴHP� 

ĳøF]QD� NZRWD� SU]\V]Ĵ\FK� NRV]WyZ� L� LQQ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� VNĴDGHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� :DUWRŋú� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �SU]\V]ĴH� 

VNĴDGNL� 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� SU]\V]Ĵ\FK� VNĴDGHN�� VWRVRZDQD� GR� 
RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� VNĴDGHN�� WM�� ZDūRQD� SUDZä 
GRSRGRELHĶVWZHP� ŋUHGQLD� SU]\V]Ĵ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� ]G\VNRQWRä 
ZDQD� FHOHP� XZ]JOČGQLHQLD� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLZDQD� ELHūøFD� 
ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� :� SU]\SDGNX� VWRVRZDQLD� PHWRG� 
VWRFKDVW\F]Q\FK� QD� SRWU]HE\� SURJQR]\� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z\PDJDQH� MHVW� 
SU]HGVWDZLHQLH� VFHQDULXV]D� ZDUWRŋFL� ŋUHGQLHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� SU]\V]ĴH� 
VNĴDGNL� ²� 2JyĴHP� 

ĳøF]QD� NZRWD� SU]\V]Ĵ\FK� VNĴDGHN�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� EUXWWR� GOD� UH]HUZ\� VNĴDGHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� :DUWRŋú� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� LQQH� 

ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �Z� W\P� 
NZRW\� QDOHūQH� ]� W\WXĴX� UHJUHVyZ� L� RG]\ä 
VNyZ�� 

G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� LQQ\FK� ZSĴ\ZyZ� ŋURGNyZ� 
SLHQLČūQ\FK�� Z� W\P� NZRW� QDOHūQ\FK� ]� W\WXĴX� UHJUHVyZ� L� RG]\VNyZ�� VWRVRZDQD� 
GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� VNĴDGHN�� WM�� ZDūRQD� 
SUDZGRSRGRELHĶVWZHP� ŋUHGQLD� SU]\V]Ĵ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
]G\VNRQWRZDQD� FHOHP� XZ]JOČGQLHQLD� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLZDQD� 
ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� :� SU]\SDGNX� VWRVRZDQLD� 
PHWRG� VWRFKDVW\F]Q\FK� QD� SRWU]HE\� SURJQR]\� SU]HSĴ\ZyZ� SLHQLČūQ\FK�Z\PDJDQH� 
MHVW� SU]HGVWDZLHQLH� VFHQDULXV]D� ZDUWRŋFL� ŋUHGQLHM� 
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&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� VNĴDGHN�� 
ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� LQQH� 
ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �Z� W\P� 
NZRW\� QDOHūQH� ]� W\WXĴX� UHJUHVyZ� L� RG]\ä 
VNyZ�� ²� 2JyĴHP� 

ĳøF]QD� NZRWD� LQQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �Z� W\P� NZRW� QDOHūQ\FK� 
]� W\WXĴX� UHJUHVyZ� L� RG]\VNyZ��� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� 
EUXWWR� GOD� UH]HUZ\� VNĴDGHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� :DUWRŋú�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� SU]\ä 
V]ĴH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� RUD]� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� 
EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� WM�� ZDūRQD� 
SUDZGRSRGRELHĶVWZHP� ŋUHGQLD� SU]\V]Ĵ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
]G\VNRQWRZDQD� FHOHP� XZ]JOČGQLHQLD� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLZDQD� 
ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� :� SU]\SDGNX� VWRVRZDQLD� 
PHWRG� VWRFKDVW\F]Q\FK� QD� SRWU]HE\� SURJQR]\� SU]HSĴ\ZyZ� SLHQLČūQ\FK�Z\PDJDQH� 
MHVW� SU]HGVWDZLHQLH� VFHQDULXV]D� ZDUWRŋFL� ŋUHGQLHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� SU]\ä 
V]ĴH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 
2JyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� RUD]� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� :DUWRŋú�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK�� SU]\ä 
V]ĴH� NRV]W\� L� LQQH� Z\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� 

G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� SU]\V]Ĵ\FK� NRV]WyZ� L� LQQ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� WM�� 
ZDūRQD� SUDZGRSRGRELHĶVWZHP� ŋUHGQLD� SU]\V]Ĵ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūä 
Q\FK�� ]G\VNRQWRZDQD� FHOHP� XZ]JOČGQLHQLD� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLä 
ZDQD� ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� :� SU]\SDGNX� VWRVRä 
ZDQLD� PHWRG� VWRFKDVW\F]Q\FK� QD� SRWU]HE\� SURJQR]\� SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
Z\PDJDQH� MHVW� SU]HGVWDZLHQLH� VFHQDULXV]D� ZDUWRŋFL� ŋUHGQLHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� SU]\ä 
V]ĴH� NRV]W\� L� LQQH� Z\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 2JyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� SU]\V]Ĵ\FK� NRV]WyZ� L� LQQ\FK� Z\SĴ\ZyZ� 
ŋURGNyZ� SLHQLČūQ\FK�� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� 
GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� :DUWRŋú� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD��ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ��SU]\V]ĴH� 
VNĴDGNL� 

G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� SU]\V]Ĵ\FK� VNĴDGHN�� VWRVRZDQD� GR� 
RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD�� WM�� ZDūRQD� SUDZGRSRGRELHĶVWZHP� ŋUHGQLD� SU]\V]Ĵ\FK� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� ]G\VNRQWRZDQD� FHOHP� XZ]JOČGQLHQLD� ZDUWRŋFL� 
SLHQLøG]D� Z� F]DVLH� �RF]HNLZDQD� ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūä 
Q\FK��� :� SU]\SDGNX� VWRVRZDQLD� PHWRG� VWRFKDVW\F]Q\FK� QD� SRWU]HE\� SURJQR]\� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z\PDJDQH� MHVW� SU]HGVWDZLHQLH� VFHQDULXV]D� ZDUWRŋFL� ŋUHGä 
QLHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD��ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ��SU]\V]ĴH� 
VNĴDGNL� ²� 2JyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� SU]\V]Ĵ\FK� VNĴDGHN�� VWRVRZDQD� GR� RNUHŋOHQLD� 
QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� 
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&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� :DUWRŋú� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 

QLD�� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� LQQH� 
ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �Z� W\P� 
NZRW\� QDOHūQH� ]� W\WXĴX� UHJUHVyZ� L� RG]\ä 
VNyZ�� 

G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� LQQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �Z� W\P� NZRW� QDOHūä 
Q\FK� ]� W\WXĴX� UHJUHVyZ� L� RG]\VNyZ��� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSV]HJR� RV]Dä 
FRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� WM�� 
ZDūRQD� SUDZGRSRGRELHĶVWZHP� ŋUHGQLD� SU]\V]Ĵ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūä 
Q\FK�� ]G\VNRQWRZDQD� FHOHP� XZ]JOČGQLHQLD� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLä 
ZDQD� ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� :� SU]\SDGNX� VWRVRä 
ZDQLD� PHWRG� VWRFKDVW\F]Q\FK� QD� SRWU]HE\� SURJQR]\� SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
Z\PDJDQH� MHVW� SU]HGVWDZLHQLH� VFHQDULXV]D� ZDUWRŋFL� ŋUHGQLHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD�� ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �� LQQH� 
ZSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �Z� W\P� 
NZRW\� QDOHūQH� ]� W\WXĴX� UHJUHVyZ� L� RG]\ä 
VNyZ�� ²� 2JyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� LQQ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �Z� W\P� 
NZRW� QDOHūQ\FK� ]� W\WXĴX� UHJUHVyZ� L� RG]\VNyZ��� VWRVRZDQD� GR� RNUHŋOHQLD� QDMOHSä 
V]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGä 
F]HQLD�� 

&����� GR� .RU]\VWDQLH� ]� XSURV]F]RQ\FK� PHWRG� 3URFHQW� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� ]DZDUWHJR� Z� SR]\FML� Å1DMOHSV]H� RV]DFRä 
&�����5����� L� WHFKQLN� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�� ZDQLH� EUXWWR� RJyĴHPµ� �5������� REOLF]RQHJR� ]� Z\NRU]\VWDQLHP� SU]\EOLūHĶ� ]JRGQLH� 

XEH]SLHF]HQLRZ\FK� ²� 3URFHQW� QDMOHSV]HJR� 
RV]DFRZDQLD� EUXWWR� REOLF]RQHJR� ]� Z\NRä 
U]\VWDQLHP� SU]\EOLūHĶ� 

]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 

&�����5����� .RU]\VWDQLH� ]� XSURV]F]RQ\FK� PHWRG� 
L� WHFKQLN� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ²� 3URFHQW� QDMOHSV]HJR� 
RV]DFRZDQLD� EUXWWR� REOLF]RQHJR� ]� Z\NRä 
U]\VWDQLHP� SU]\EOLūHĶ� ²� 2JyĴHP� 

3URFHQW� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� ]DZDUWHJR� Z� SR]\FML� Å1DMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� RJyĴHPµ� �5������� REOLF]RQHJR� ]� Z\NRU]\VWDQLHP� SU]\EOLūHĶ� ]JRGQLH� 
]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� NDūGHM� OLQLL� EL]QHVRZHM� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� 
F]\QQHM� SURSRUFMRQDOQHM� RUD]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGQLHQLHP� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� Z\ND]DQHJR� Z� ZLHUV]X� 5����� ]� XZ]JOČGQLHQLHP� 
&�����5����� SU]HSLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� VWyS� 

SURFHQWRZ\FK� 
SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGQLHQLHP� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� VWyS� 
SURFHQWRZ\FK� ²� 2JyĴHP� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD�� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z\ND]DQHJR� 
Z� ZLHUV]X� 5����� ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� XZ]JOČGQLHQLD� SU]HMä� 
&�����5����� ]DVWRVRZDQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

GRW\F]øF\FK� VWyS� SURFHQWRZ\FK� 
ŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

:� SU]\SDGNDFK�� Z� NWyU\FK� WH� VDPH� QDMOHSV]H� RV]DFRZDQLD� ]RVWDĴ\� UyZQLHū� 
SRGGDQH� NRUHNFLH� ]� W\WXĴX� ]PLHQQRŋFL�� ZDUWRŋú� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUä 
FLHGOD� ZDUWRŋú� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGä 
QLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� XZ]JOČGQLHä 
QLHP� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� 
]DVWRVRZDQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
GRW\F]øF\FK� VWyS� SURFHQWRZ\FK� ²� 2JyĴHP� 
]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

ĳøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQD� EH]� XZ]JOČGQLHQLD� 
SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� RNUHŋORQ\FK� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

:� SU]\SDGNDFK�� Z� NWyU\FK� WH� VDPH� QDMOHSV]H� RV]DFRZDQLD� ]RVWDĴ\� UyZQLHū� 
SRGGDQH� NRUHNFLH� ]� W\WXĴX� ]PLHQQRŋFL�� ZDUWRŋú� Z\ND]DQD� Z� WHM� SR]\FML� RG]ZLHUä 
FLHGOD� ZDUWRŋú� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGä 
QLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� XZ]JOČGQLHä 
QLHP� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
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&����� GR� 
&�����5����� 

1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGQLHQLHP� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� Z\ND]DQHJR� Z� ZLHUV]X� 5����� ]� XZ]JOČGQLHQLHP� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]� XZ]JOČGQLHQLHP� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� ²� 2JyĴHP� 
]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

ĳøF]QD� NZRWD�� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QDMOHSV]HJR� RV]DFRZDQLD� Z\NDä 
]DQHJR� Z� ZLHUV]X� 5����� ]� XZ]JOČGQLHQLHP� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� GOD� 
&�����5����� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� 

SU]HSLVyZ� SU]HMŋFLRZ\FK� 
NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� 

:� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� QDMOHSV]\FK� RV]Dä 
FRZDĶ� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� OXE� SU]HMŋFLRZø� NRUHNWČ� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� 
RG]ZLHUFLHGOD� ZDUWRŋú� EH]� XZ]JOČGQLHQLD� ]DUyZQR� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� MDN� L� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 2JyĴHP� ]RERä 
ZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

ĳøF]QD� NZRWD�� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

:� SU]\SDGNDFK�� Z� NWyU\FK� Z� RGQLHVLHQLX� GR� W\FK� VDP\FK� QDMOHSV]\FK� RV]Dä 
FRZDĶ� ]DVWRVRZDQR� UyZQLHū� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� OXE� SU]HMŋFLRZø� NRUHNWČ� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� NZRWD� Z\ND]DQD� Z� WHM� SR]\FML� 
RG]ZLHUFLHGOD� ZDUWRŋú� EH]� XZ]JOČGQLHQLD� ]DUyZQR� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� MDN� L� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
5����� 

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� .ZRWD� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN� EUXWWR�� SU]HG� RGOLF]HQLHP� 
UHDVHNXUDFML� L� SRGDWNyZ� �WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX��� GOD� NDūGHM� OLQLL� EL]QHä 
VRZHM� RNUHŋORQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� ²� 
2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX�XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

ĳøF]QD� NZRWD� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN� EUXWWR�� SU]HG� RGOLF]Hä 
QLHP� UHDVHNXUDFML� L� SRGDWNyZ� �WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX��� GOD� ]RERZLø]DĶ� 
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��

6������� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� ZJ� NUDMX�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 1LQLHMV]\�Z]yU� IRUPXODU]D� 
QLH� RERZLø]XMH�� Z�SU]\SDGNX� JG\� RSLVDQH� SRQLūHM� SURJL� VSUDZR]GDZF]R�ŋFL� ZHGĴXJ� NUDMyZ� QLH� PDMø� ]DVWRVRZDQLD�� WM�� 
JG\� NUDM� VLHG]LE\� RGSRZLDGD� ]D� ������ VXP\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� L�QDMOHSV]HJR� 
RV]DFRZDQLD� EUXWWR�� -HūHOL� NZRWD� WD� MHVW� Z\ūV]D� QLū� ������ DOH� QLūV]D� QLū� ������� ZyZF]DV� QDOHū\� Z\ND]\ZDú� W\ONR� 
SR]\FMH� 5������ 5������ 5������ 5������ 5������ 5������ 5������ 5����� L�5������ 

'R� FHOyZ� REOLF]HQLD� LVWRWQRŋFL� SRZ\ūV]\FK� SURJyZ� XMHPQH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QD� SR]LRPLH� OLQLL� 
EL]QHVRZHM� OXE� NUDMyZ� Vø� EUDQH� SRG� XZDJČ� MDNR� ZDUWRŋú� EH]Z]JOČGQD�� 

%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� Z�]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUD� MHVW� SURZDG]RQD� Z�RSDUFLX� 
R�]DĴRūHQLD� WHFKQLF]QH� LQQH� QLū� GOD� XEH]SLHF]HĶ� QD� ū\FLH�� MHVW� G]LHORQD� QD� OLQLH� EL]QHVRZH� RG� �� GR� ��Z�]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

=DNĴDG\� XZ]JOČGQLDMø� ZV]\VWNLH� ]RERZLø]DQLD� Z�UyūQ\FK� ZDOXWDFK� L�GRNRQXMø� LFK� SU]HOLF]HQLD� QD� ZDOXWČ� VSUDZR]GDZä 
F]ø� 
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,QIRUPDFMH� ZJ� NUDMX� Z\ND]XMH� VLČ� ]JRGQLH� ]�SRQLūV]\P�� 

D�� LQIRUPDFMH� GRW\F]øFH� NUDMX� VLHG]LE\� Z\ND]XMH� VLČ� ]DZV]H�� QLH]DOHūQLH� RG� NZRW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� REOLF]DQ\FK� ĴøF]QLH� L�QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �RGQRV]øF\FK� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM��� 

E�� LQIRUPDFMH� Z\ND]\ZDQH� ZJ� NUDMX� UHSUH]HQWXMø� FR� QDMPQLHM� ����� FDĴNRZLW\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
REOLF]DQ\FK� ĴøF]QLH� L�QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �RGQRV]øF\FK� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRä 
ZHM�� GOD� GRZROQHM� OLQLL� EL]QHVRZHM�� 

F�� MHūHOL�Z�FHOX� VSHĴQLHQLD� ZDUXQNX� RNUHŋORQHJR� Z�OLW��E�� QDOHū\� SRGDú� LQIRUPDFMH� GRW\F]øFH� RNUHŋORQHJR� NUDMX� Z�RGQLHä 
VLHQLX� GR� RNUHŋORQHM� OLQLL� EL]QHVRZHM�� ZyZF]DV� LQIRUPDFMH� GRW\F]øFH� WHJR� NUDMX� QDOHū\� SRGDú� GOD� ZV]\VWNLFK� OLQLL� 
EL]QHVRZ\FK�� 

G�� LQIRUPDFMH� GRW\F]øFH� SR]RVWDĴ\FK� NUDMyZ� QDOHū\� Z\ND]Dú� Z�IRUPLH� ]DJUHJRZDQHM� MDNR� ÅLQQH� (2*µ� OXE� ÅLQQH� VSR]D� 
(2*µ�� 

H�� Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� Z�RGQLHVLHQLX� GR� OLQLL� EL]QHVRZ\FK� ÅXEH]SLHF]HQLD�
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FKµ�� ÅXEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZµ�� ÅXEH]SLHF]HQLD� SUDFRZQLä
F]Hµ�� ÅXEH]SLHF]HQLD� RG� RJQLD� L�LQQ\FK� V]NyG� U]HF]RZ\FKµ� L�ÅXEH]SLHF]HQLD� NUHG\WyZ� L�SRUČF]HĶµ� LQIRUPDFMH� QDOHū\� 
SU]HGVWDZLú� ZJ� NUDMX� XPLHMVFRZLHQLD� U\]\ND� ]JRGQLH� ]�GHILQLFMø� Z�DUW����� SNW� ��� G\UHNW\Z\� ���������:(�� 

I�� Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� Z�RGQLHVLHQLX� GR� ZV]\VWNLFK� SR]RVWDĴ\FK� OLQLL� EL]QHVRä 
Z\FK� QLHXZ]JOČGQLRQ\FK� Z�OLW��H�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� ZJ� NUDMX�� Z�NWyU\P� ]DZDUWR� XPRZČ�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� ÅNUDM�� Z�NWyU\P� ]DZDUWR� XPRZČµ�� R]QDF]D�� 

D�� NUDM�� Z�NWyU\P� ]DNĴDG� XEH]SLHF]HĶ�PD� VLHG]LEČ� �NUDM� VLHG]LE\��� MHūHOL� XPRZD� QLH� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ� OXE� 
Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 

E�� NUDM�� Z�NWyU\P� RGG]LDĴ� MHVW� XWZRU]RQ\� �NUDM� SU]\MPXMøF\��� MHūHOL� XPRZD� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ�� 

F�� NUDM�� Z�NWyU\P� ]JĴRV]RQR� SURZDG]HQLH� G]LDĴDOQRŋFL� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� �NUDM� SU]\MPXMøF\��� MHūHOL� 
XPRZD� ]RVWDĴD� VSU]HGDQD� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 

G�� -HūHOL� NRU]\VWD� VLČ� ]�SRŋUHGQLFWZD� OXE� Z�NDūGHM� LQQHM� V\WXDFML�� VWRVXMH� VLČ� GHILQLFMČ� Z�SNW� D��� E�� OXE� F�� SRZ\ūHM� 
Z�]DOHūQRŋFL� RG� WHJR�� NWR� VSU]HGDĴ� XPRZČ�� 

,QIRUPDFMH� QDOHū\�Z\ND]Dú� ]�XZ]JOČGQLHQLHP� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL�� NRUHNW\� GRSDVRZXMøFHM�� SU]HMŋFLRZHM� NRUHNW\� 
]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L�SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z�VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
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&����� .UDM� �� 
«� 

1DOHū\� SRGDú� NRG� ,62� ������� DOID��� NDūGHJR� Z\PDJDQHJR� NUDMX� SRZ\ūHM� SURJX� 
LVWRWQRŋFL�� Z� RGUČEQ\FK� ZLHUV]DFK�� 

=����� 5RG]DM� G]LDĴDOQRŋFL� 1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
�� ²� 8EH]SLHF]HQLD� 
�� ²� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 
ZĴDŋFLZD� ZDUWRŋú� VSRŋUyG� RSFML� �D�� L� �E�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� 
&�����5����� F]HQLRZH� EUXWWR� REOLF]DQH� 

ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ� ²� .UDM� VLHG]LE\� 

L� QDMOHSV]H� RV]DFRZDQLH� EUXWWR�� ZJ� NUDMX� XPLHMVFRZLHQLD� U\]\ND� OXE� ZJ� NUDMX�� 
Z� NWyU\P� ]DZDUWR� XPRZČ�� JG\� NUDM� WHQ� MHVW� NUDMHP� VLHG]LE\�� GOD� NDūGHM� OLQLL� 
EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� Z\ĴøF]QLH� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� �]� Z\ĴøF]HQLHP� UHDVHNXUDFML� F]\QQHM��� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG� PRūH� E\ú� ]PXV]RQ\� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� EUXWWR� REOLF]DQH� 

ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ� ²� .UDMH� (2*� 
SRQLūHM� SURJX� LVWRWQRŋFL� ²� 
QLHZ\ND]\ZDQH� ZJ� NUDMX� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� GOD� NUDMyZ� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� �WM�� 
QLHZ\ND]\ZDQ\FK� RGUČEQLH� ZJ� NUDMX��� ]� Z\MøWNLHP� NUDMX� VLHG]LE\� GOD� NDūGHM� 
OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� Z\ĴøF]QLH� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]ä 
SLHF]HQLRZHM� �]� Z\ĴøF]HQLHP� UHDVHNXUDFML� F]\QQHM��� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG� PRūH� E\ú� ]PXV]RQ\� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
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&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� EUXWWR� REOLF]DQH� 

ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ� ²� .UDMH� VSR]D� 
(2*� SRQLūHM� SURJX� LVWRWQRŋFL� 
²� QLHZ\ND]\ZDQH� ZJ� NUDMX� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� GOD� NUDMyZ� VSR]D� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� 
�WM�� QLH]JĴDV]DQ\FK� RGUČEQLH� ZJ� NUDMX��� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� 
GR� Z\ĴøF]QLH� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� �]� Z\ĴøF]HQLHP� 
UHDVHNXUDFML� F]\QQHM��� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG� PRūH� E\ú� ]PXV]RQ\� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� REOLF]RQH� ĴøF]QLH� 

EUXWWR� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ�� Z� NWyU\FK� 
SURZDG]RQD� MHVW� UHDVHNXUDFMD� 
F]\QQD� SURSRUFMRQDOQD� 
³� .UDM� VLHG]LE\� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� Z� SRG]LDOH� QD� NUDMH� EH]SRŋUHGQLHJR� XEH]SLHF]\ä 
FLHOD� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� Z\ĴøF]QLH� GR� UHDVHNXUDFML� 
F]\QQHM� SURSRUFMRQDOQHM�� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG� PRūH� E\ú� ]PXV]RQ\� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� REOLF]RQH� ĴøF]QLH� 

EUXWWR� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ�� Z� NWyU\FK� 
SURZDG]RQD� MHVW� UHDVHNXUDFMD� 
F]\QQD� SURSRUFMRQDOQD� 
³� .UDMH� (2*� SRQLūHM� SURJX� 

LVWRWQRŋFL� ²� QLHZ\ND]\ä 
ZDQH� ZJ� NUDMX� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� NUDMyZ� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� �W]Q�� 
QLHZ\ND]\ZDQ\FK� ZJ� NUDMX��� ]� Z\MøWNLHP� NUDMX� XEH]SLHF]\FLHOD�� GOD� NDūGHM� OLQLL� 
EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG\� PRJø� E\ú� ]PXV]RQH� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� REOLF]DQH� ĴøF]QLH� 

EUXWWR� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ�� Z� NWyU\FK� 
SURZDG]RQD� MHVW� UHDVHNXUDFMD� 
F]\QQD� SURSRUFMRQDOQD� ²� .UDMH� 
VSR]D� (2*� SRQLūHM� SURJX� 
LVWRWQRŋFL� ²� QLHZ\ND]\ZDQH� 
ZJ� NUDMX� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� NUDMyZ� VSR]D� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� 
�W]Q�� QLHZ\ND]\ZDQ\FK� ZJ� NUDMX��� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� 
Z\ĴøF]QLH� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG\� PRJø� E\ú� ]PXV]RQH� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� REOLF]DQH� ĴøF]QLH� 

EUXWWR� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ�� Z� NWyU\FK� 
SURZDG]RQD� MHVW� UHDVHNXUDFMD� 
F]\QQD� QLHSURSRUFMRQDOQD� 
³� .UDM� VLHG]LE\� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� Z� SRG]LDOH� QD� NUDMH� EH]SRŋUHGQLHJR� XEH]SLHF]\ä 
FLHOD� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� Z\ĴøF]QLH� GR� UHDVHNXUDFML� 
F]\QQHM� QLHSURSRUFMRQDOQHM�� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG\� PRJø� E\ú� ]PXV]RQH� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� REOLF]DQH� ĴøF]QLH� 

EUXWWR� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ�� Z� NWyU\FK� 
SURZDG]RQD� MHVW� UHDVHNXUDFMD� 
F]\QQD� QLHSURSRUFMRQDOQD� 
³� .UDMH� (2*� SRQLūHM� SURJX� 

LVWRWQRŋFL� ²� QLHZ\ND]\ä 
ZDQH� ZJ� NUDMX� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� NUDMyZ� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� �W]Q�� 
QLHZ\ND]\ZDQ\FK� ZJ� NUDMX��� ]� Z\MøWNLHP� NUDMX� EH]SRŋUHGQLHJR� XEH]SLHF]\FLHOD�� 
GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRä 
QDOQHM�� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG\� PRJø� E\ú� ]PXV]RQH� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
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&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� REOLF]DQH� ĴøF]QLH� 

EUXWWR� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ�� Z� NWyU\FK� 
SURZDG]RQD� MHVW� UHDVHNXUDFMD� 
F]\QQD� QLHSURSRUFMRQDOQD� ²� 
.UDMH� VSR]D� (2*� SRQLūHM� 
SURJX� LVWRWQRŋFL� ²� QLHZ\ND]\ä 
ZDQH� ZJ� NUDMX� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� NUDMyZ� VSR]D� (2*� SRQLūHM� SURJX� LVWRWQRŋFL� 
�W]Q�� QLHZ\ND]\ZDQ\FK� ZJ� NUDMX��� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� 
Z\ĴøF]QLH� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG\� PRJø� E\ú� ]PXV]RQH� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� EUXWWR� REOLF]DQH� 

ĴøF]QLH� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ� ²� .UDM� �� >MHGHQ� 
ZLHUV]� GOD� NDūGHJR� NUDMX� 
SRZ\ūHM� SURJX� LVWRWQRŋFL@� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� ZJ� NUDMX� XPLHMVFRZLHQLD� U\]\ND� OXE� ZJ� NUDMX�� 
Z� NWyU\P� ]DZDUWR� XPRZČ�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� 
Z\ĴøF]QLH� GR�EH]SRŋUHGQLHM� G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� OXE� UHDVHNXUDFML� F]\QQHM� 
SURSRUFMRQDOQHM�� Z� ]DOHūQRŋFL� RG� =����� �]� Z\ĴøF]HQLHP� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM��� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG\� PRJø� E\ú� ]PXV]RQH� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� REOLF]DQ\FK� ĴøF]QLH� RUD]� 
&�����5����� F]HQLRZH� REOLF]DQH� ĴøF]QLH� 

EUXWWR� RUD]� QDMOHSV]H� RV]DFRä 
ZDQLH� EUXWWR� GOD� SRV]F]HJyOä 
Q\FK� NUDMyZ� ²� .UDM� �� >MHGHQ� 
ZLHUV]� GOD� NDūGHJR� NUDMX� 
SRZ\ūHM� SURJX� LVWRWQRŋFL@� GOD� 
UHDVHNXUDFML� F]\QQHM� QLHSURä 
SRUFMRQDOQHM� 

QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR�� ZJ� NUDMX� XPLHMVFRZLHQLD� U\]\ND� OXE� ZJ� NUDMX�� 
Z� NWyU\P� ]DZDUWR� XPRZČ�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� 
Z\ĴøF]QLH� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 
:� QLHNWyU\FK� SU]\SDGNDFK� ]DNĴDG\� PRJø� E\ú� ]PXV]RQH� GR� Z\NRU]\VWDQLD� 
ZĴDVQHM� RFHQ\� OXE� RV]DFRZDĶ� FHOHP� SU]HND]DQLD� SUDZLGĴRZ\FK� GDQ\FK�� ]JRGQLH� 
]� ]DĴRūHQLDPL� VWRVRZDQ\PL� GR� REOLF]DQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��

6������� ²� 3URJQR]D� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� �QDMOHSV]H� RV]DFRZDQLH� ²� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH��

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ� GOD� LVWRWQHM� OLQLL� EL]QHVRZHM� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ]JRGQLH� ]�GHILQLFMø� ]DZDUWø� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� RGSRZLDä 
GDMøFHM� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ,QIRUPDFMH� 
R�OLQLL� EL]QHVRZHM� QDOHū\� SRGDZDú� ]JRGQLH� ]�NZRWø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� WM�� R�OLQLL� EL]QHVRZHM� R�QDMä 
Z\ūV]HM� NZRFLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

'R� FHOyZ� REOLF]HQLD� LVWRWQRŋFL� SRZ\ūV]\FK� SURJyZ� XMHPQH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QD� SR]LRPLH� OLQLL� 
EL]QHVRZHM� Vø� EUDQH� SRG� XZDJČ� MDNR� ZDUWRŋú� EH]Z]JOČGQD�� 

:�SU]\SDGNX� JG\� ]DNĴDG� VWRVXMH� XSURV]F]HQLD� QD� SRWU]HE\� REOLF]HQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� GOD� 
NWyU\FK� QLH� REOLF]D� VLČ� RV]DFRZDQLD� RF]HNLZDQ\FK� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� Z\QLNDMøF\FK� ]�XPyZ�� LQIRUä 
PDFML� W\FK� QLH� Z\ND]XMH� VLČ�� 

1LQLHMV]\� IRUPXODU]� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� GR� QDMOHSV]HJR� RV]DFRZDQLD�� SU]\� F]\P� XZ]JOČGQLD� VLČ�� FR� QDVWČSXMH�� 

³� 1DOHū\� XZ]JOČGQLú� ZV]\VWNLH� SU]HSĴ\Z\� SLHQLČūQH� Z\UDūRQH� Z�UyūQ\FK� ZDOXWDFK� L�GRNRQDú� LFK� SU]HOLF]HQLD� QD� 
ZDOXWČ� VSUDZR]GDZF]ø� SU]\� ]DVWRVRZDQLX� NXUVX� Z\PLDQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� SU]HSĴ\Z\� SLHQLČūQH� QDOHū\� Z\ND]Dú� MDNR� QLH]G\VNRQWRZDQH� ZDUWRŋFL� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� 
ELHUQHM�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 
GR� 5����� 

1DMOHSV]H� RV]DFRZDQLH� GOD� 
UH]HUZ\� VNĴDGHN� �EUXWWR�� ²� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� �� 3U]\V]ĴH� ŋZLDGF]HQLD� 

.ZRWD� ZV]\VWNLFK� RF]HNLZDQ\FK� SĴDWQRŋFL� QD� U]HF]� XEH]SLHF]DMøF\FK� L� EHQHILä 
FMHQWyZ� ]JRGQLH� ]� GHILQLFMø�Z� DUW�� ���SNW� �� G\UHNW\Z\� ���������:(�� Z� RGQLHä 
VLHQLX� GR� FDĴHJR� SRUWIHOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� Z� JUDQLFDFK� XPRZ\�� VWRVRZDQH� SU]\� REOLF]HQLX� UH]HUZ\� VNĴDGHN�� 
RG� URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� L� SyũQLHMV]\FK� 
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&�����5����� 
GR� 5����� 

1DMOHSV]H� RV]DFRZDQLH� GOD� 
UH]HUZ\� VNĴDGHN� �EUXWWR�� ²� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� ²� 3U]\V]ĴH� NRV]W\� L� LQQH� 
Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 

.ZRWD� NRV]WyZ�� MDNLH� ]RVWDQø� SRQLHVLRQH� Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� XVW�� �� 
G\UHNW\Z\� ���������:(� L� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
RUD]� LQQ\FK� SR]\FML� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� WDNLFK� MDN� SĴDWQRŋFL� SRGDWä 
NRZH� QDĴRūRQH� QD� XEH]SLHF]DMøF\FK�� VWRVRZDQH� SU]\� REOLF]HQLX� UH]HUZ\� VNĴDGHN�� 
Z� RGQLHVLHQLX� GR� FDĴHJR� SRUWIHOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� RG� URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� L� SyũQLHMV]\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� .ZRW\� ZV]\VWNLFK� SU]\V]Ĵ\FK� VNĴDGHN� Z\QLNDMøF\FK� ]� LVWQLHMøF\FK� SROLV�� ]� Z\Ĵøä 
GR� 5����� UH]HUZ\� VNĴDGHN� �EUXWWR�� ²� 

:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 
�� 3U]\V]ĴH� VNĴDGNL� 

F]HQLHP� ]DOHJĴ\FK� �SU]HWHUPLQRZDQ\FK�� VNĴDGHN��Z� RGQLHVLHQLX� GR� FDĴHJR�SRUWIHOD� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVRZDQH� 
SU]\� REOLF]HQLX� UH]HUZ\� VNĴDGHN�� RG� URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� 
L� SyũQLHMV]\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� .ZRW\� QDOHūQH� ]� W\WXĴX� UHJUHVyZ� L� RG]\VNyZ� RUD]� LQQH� ZSĴ\Z\� ŋURGNyZ� 
GR� 5����� UH]HUZ\� VNĴDGHN� �EUXWWR�� ²� 

:SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 
²� ,QQH� ZSĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� 

SLHQLČūQ\FK� �QLHREHMPXMøFH� ]ZURWyZ� ]� LQZHVW\FML��� VWRVRZDQH� SU]\� REOLF]HQLX� 
UH]HUZ\� VNĴDGHN�� RGQLHVLRQH� GR� FDĴHJR� SRUWIHOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RG� URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� 
L� SyũQLHMV]\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� .ZRW\� ZV]\VWNLFK� RF]HNLZDQ\FK� SĴDWQRŋFL� QD� U]HF]� XEH]SLHF]DMøF\FK� L� EHQHILä 
GR� 5����� UH]HUZ\� QD� QLHZ\SĴDFRQH� 

RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
�EUXWWR�� ²� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� �� 3U]\V]ĴH� ŋZLDGä 
F]HQLD� 

FMHQWyZ� ]� XPRZ\� XEH]SLHF]HQLD� ]JRGQLH� ]� GHILQLFMø�Z� DUW�� ���XVW�� ��G\UHNW\Z\� 
���������:(�� Z� RGQLHVLHQLX� GR� FDĴHJR� SRUWIHOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� SRZLø]DQ\FK� ]DZDUW\FK� XPyZ�� VWRVRä 
ZDQH� SU]\� REOLF]HQLX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� RG� 
URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� L� SyũQLHMV]\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� .ZRWD� NRV]WyZ�� MDNLH� ]RVWDQø� SRQLHVLRQH� Z� ]ZLø]NX� ]� REVĴXJø� ]RERZLø]DĶ� 
GR� 5����� UH]HUZ\� QD� QLHZ\SĴDFRQH� 

RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
�EUXWWR�� ²� :\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� NRV]W\� 
L� LQQH� Z\SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� 

XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� XVW�� �� 
G\UHNW\Z\� ���������:(� RUD]� LQQ\FK� SR]\FML� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 
WDNLFK� MDN� SĴDWQRŋFL� SRGDWNRZH� QDĴRūRQH� QD� XEH]SLHF]DMøF\FK�� VWRVRZDQH� SU]\� 
REOLF]HQLX� UH]HUZ\�QD�QLHZ\SĴDFRQH�RGV]NRGRZDQLD� L� ŋZLDGF]HQLD��Z� RGQLHVLHQLX� 
GR� FDĴHJR� SRUWIHOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� RG� URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� L� SyũQLHMV]\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� .ZRWD� ZV]\VWNLFK� SU]\V]Ĵ\FK� VNĴDGHN� Z\QLNDMøF\FK� ]� LVWQLHMøF\FK� SROLV�� ]� Z\Ĵøä 
GR� 5����� UH]HUZ\� QD� QLHZ\SĴDFRQH� 

RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
�EUXWWR�� ²� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� 3U]\V]ĴH� VNĴDGNL� 

F]HQLHP� ]DOHJĴ\FK� �SU]HWHUPLQRZDQ\FK�� VNĴDGHN�� RGQLHVLRQH� GR� FDĴHJR� SRUWIHOD� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� VWRVRZDQH� 
SU]\� REOLF]HQLX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� RG� URNX� 
�� GR� URNX� ��� RUD]� RG� URNX� ��� L� SyũQLHMV]\FK�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� .ZRW\� QDOHūQH� ]� W\WXĴX� UHJUHVyZ� L� RG]\VNyZ� RUD]� LQQH� ZSĴ\Z\� ŋURGNyZ� 
GR� 5����� UH]HUZ\� QD� QLHZ\SĴDFRQH� 

RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
�EUXWWR�� ²� :SĴ\Z\� ŋURGNyZ� 
SLHQLČūQ\FK� ²� ,QQH� ZSĴ\Z\� 
ŋURGNyZ� SLHQLČūQ\FK� 

SLHQLČūQ\FK� �QLHREHMPXMøFH� ]ZURWyZ� ]� LQZHVW\FML��� VWRVRZDQH� SU]\� REOLF]HQLX� 
UH]HUZ� QD� ]RERZLø]DQLD� L� ŋZLDGF]HQLD�� RGQLHVLRQH� GR� FDĴHJR� SRUWIHOD� ]RERZLø]DĶ� 
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� SRZLø]DQ\FK� ]DZDUä 
W\FK� XPyZ�� RG� URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� L� SyũQLHMV]\FK�� 

&�����5����� ĳøF]QH� NZRW\� QDOHūQH� .ZRWD� RF]HNLZDQ\FK� QLH]G\VNRQWRZDQ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� GOD� NDūGHJR� 
GR� 5����� ]� XPyZ� UHDVHNXUDFML� �SR� 

NRUHNFLH�� 
URNX� RG� URNX� �� GR� URNX� ��� RUD]� RG� URNX� ��� L� SyũQLHMV]\FK�� 
3U]\V]ĴH� QLH]G\VNRQWRZDQH� SU]HSĴ\Z\� SLHQLČūQH� ]� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
UHDVHNXUDFML� ILQDQVRZHM�� Z� W\P� ZHZQøWU]JUXSRZD� UHDVHNXUDFMD� ELHUQD�� Z� W\P� 
SU]\V]ĴH� VNĴDGNL� ]� UHDVHNXUDFML�� .ZRWČ� QDOHū\� SRGDú� SR� RGOLF]HQLX� NRUHNW\� 
]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 

&�����5����� 8Z]JOČGQLRQH� OLQLH� EL]QHVRZH� 1DOHū\� RNUHŋOLú� LVWRWQH� OLQLH� EL]QHVRZH� XZ]JOČGQLRQH� Z� QLQLHMV]\P� IRUPXODU]X�� 
6WRVXMH� VLČ� QDVWČSXMøFø� ]DPNQLČWø� OLVWČ� Z\ERUX� ZLHORNURWQHJR�� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK 
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�� ³� �� L� ��� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�

6������� ²� 2GV]NRGRZDQLD� L�ŋZLDGF]HQLD� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
7UyMNøW\� V]NyG� SRND]XMø� RV]DFRZDQLH� NRV]WyZ� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� �RGV]NRGRZDĶ� 
L�ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� ]JRGQLH� ]�]DVDGø� Z\FHQ\� ZJ� 
:\SĴDFDOQRŋú�,,�� RUD]� ]PLDQ\� WHJR� RV]DFRZDQLD� Z�F]DVLH�� 
:\PDJDQH� Vø� WU]\� ]ELRU\� WUyMNøWyZ�� WM�� Z�RGQLHVLHQLX� GR� Z\SĴDFRQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�� QDMOHSV]HJR� RV]DFRä 
ZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD�� RUD]� UH]HUZ� QD� ]JĴRV]RQH� DOH� QLHUR]OLF]RQH� RGV]NRä 
GRZDQLD� L�ŋZLDGF]HQLD� EUXWWR� �5%16��� 
1LQLHMV]\� IRUPXODU]� QDOHū\� Z\ND]Dú� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� ]�XZ]JOČGQLHQLHP� QDVWČSXMøF\FK� VSHF\ILNDFML�� 
L�� 3U]HND]DQLH� LQIRUPDFML� Z�SRG]LDOH� ZJ� OLQLL� EL]QHVRZ\FK�� QDOHū\� Z\ND]\ZDú� OLQLH� EL]QHVRZH� �²��� �]JRGQLH� ]�LQIRUä 

PDFMDPL� SRGDQ\PL� Z�6�������� ]DUyZQR� GOD� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� MDN� L�UHDVHNXUDFML� F]\QQHM� 
SURSRUFMRQDOQHM� �Z\ND]\ZDQ\FK� ĴøF]QLH�� RUD]� OLQLH� EL]QHVRZH� ��²��� GOD� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� 
RGSRZLDGDMøFHM� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
/LQLH� EL]QHVRZH� SRZLQQ\� E\ú� Z\ELHUDQH� Z�NROHMQRŋFL� XVWDORQHM� QD� SRGVWDZLH� PDOHMøFHM� NZRW\� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� 

LL�� -HūHOL� ĴøF]QH� QDMOHSV]H� RV]DFRZDQLH� EUXWWR� GOD� MHGQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
VWDQRZL� SRQDG� ����� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGä 
F]HQLD�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLDú� Z�QDVWČSXMøF\P� SRG]LDOH� ZJ� ZDOXW\�� RSUyF]� ĴøF]QHM� ZDUWRŋFL� GOD� NDūGHM� OLQLL� 
EL]QHVRZHM�� 
D�� NZRW\� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� SRQDG� ����� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDä 

FRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� Z�GDQHM� OLQLL� EL]QHVRZHM� GRW\F]øFHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� OXE� 

E�� NZRW\� GOD� NDūGHM� ZDOXW\�� NWyUD� VWDQRZL� PQLHM� QLū� ����� ZDUWRŋFL� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� Z�GDQHM� OLQLL� EL]QHVRZHM� GRW\F]øFHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� DOH� SRQDG� ���� ZDUWRŋFL� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ� QD� RGV]NRGRZDQLD� 
L�ŋZLDGF]HQLD�� 

LLL�� -HūHOL� ĴøF]QH� QDMOHSV]H� RV]DFRZDQLH� EUXWWR� GOD� MHGQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
VWDQRZL� SRQLūHM� ����� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
L�ŋZLDGF]HQLD�� SU]HGVWDZLHQLH� LQIRUPDFML� Z�SRG]LDOH�ZJ�ZDOXW\� QLH� MHVW�Z\PDJDQH� L�QDOHū\�SU]HGVWDZLú� MHG\QLH� ĴøF]Qø� 
ZDUWRŋú� GOD� OLQLL� EL]QHVRZHM�� 

LY�� 2�LOH� QLH� RNUHŋORQR� LQDF]HM�� LQIRUPDFMH� Z�SRG]LDOH� ]H� Z]JOČGX� QD� ZDOXW\� QDOHū\� SU]HGVWDZLDú� Z�RU\JLQDOQHM� ZDOXFLH� 
XPyZ�� 

Y�� :�SU]\SDGNX� ZHZQČWU]Q\FK� ]DNĴDGyZ�XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� VSHĴQLDMøF\FK�ZDUXQNL� RNUHŋORQH�Z�DUW���� 
XVW���� L��� LQIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ� EH]� SRG]LDĴX� QD� ZDOXW\�� W]Q�� ]DZV]H� Z\ND]XMH� VLČ� ZDUWRŋú� 
Z�=����� MDNR� ZDUWRŋú� ĴøF]Qø�� 

1D� SRWU]HE\� Z\OLF]HQLD� LVWRWQRŋFL� SRZ\ūV]\FK� SURJyZ� XMHPQH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QD� SR]LRPLH� OLQLL� 
EL]QHVRZHM� OXE� ZDOXW� Vø� EUDQH� SRG� XZDJČ� MDNR� ZDUWRŋú� EH]Z]JOČGQD�� 
=DNĴDG\� PDMø� RERZLø]HN� Z\ND]\ZDQLD� GDQ\FK� URF]Q\FK� ZHGĴXJ� URNX� ]DMŋFLD� V]NRG\� DOER� ZHGĴXJ� URNX� ]DZDUFLD� 
XPRZ\�� ]JRGQLH� ]�Z\PRJDPL� NUDMRZHJR� RUJDQX� QDG]RUX�� -HūHOL� NUDMRZ\� RUJDQ� QDG]RUX� QLH� RNUHŋOLĴ� VSRVREX� SU]HGä 
VWDZLDQLD� GDQ\FK�� ]DNĴDG� PRūH� VWRVRZDú� URN� ]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\� ]JRGQLH� ]�W\P�� Z�MDNL� VSRVyE� 
]DU]øG]D� NDūGø� OLQLø� EL]QHVRZø�� SRG� ZDUXQNLHP� ūH� NDūGHJR� URNX� VSyMQLH� VWRVXMH� WHQ� VDP� VSRVyE� SUH]HQWDFML� GDQ\FK� 
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'RP\ŋOQD� GĴXJRŋú� RNUHVX� MDNL� REHMPXMH� WUyMNøW� V]NyG�Z\QRVL� ��� ODW� SOXV� MHGHQ� URN� GOD�ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK�� DOH� 
Z\PyJ� SU]HND]\ZDQLD� LQIRUPDFML� ]DOHū\� RG� ]PLDQ� Z�]DNUHVLH� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� ]DNĴDGX� �MHūHOL� GĴXJRŋú� F\NOX� 
UR]OLF]DQLD� V]NyG� MHVW� NUyWV]D� QLū� ��� ODW�� ]DNĴDG\� Vø� ]RERZLø]DQH� GR� SU]HND]\ZDQLD� LQIRUPDFML� ]JRGQLH� ]�ZHZQČWU]QLH� 
XVWDORQ\PL� NUyWV]\PL� F\NODPL��� 

2G�SLHUZV]HJR� URNX� ]DVWRVRZDQLD� ]DVDG�:\SĴDFDOQRŋú�,,� GDQH� KLVWRU\F]QH� Vø�Z\PDJDQH� GOD�Z\SĴDFRQ\FK� RGV]NRGRZDĶ� 
L�ŋZLDGF]HĶ� RUD]� ]JĴRV]RQ\FK� DOH� QLHUR]OLF]RQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� EUXWWR� �51%6��� DOH� QLH� Vø� Z\PDJDQH� 
Z�RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD�� :�RGQLHVLHQLX� 
GR� RSUDFRZDQLD� GDQ\FK� KLVWRU\F]Q\FK� GOD� Z\SĴDFRQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� RUD]� ]JĴRV]RQ\FK� DOH� QLHUR]OLF]Rä 
Q\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� EUXWWR� �5%16�� VWRVXMH� VLČ� WR� VDPR� SRGHMŋFLH� GRW\F]øFH� GĴXJRŋFL� RNUHVX�� MDNL� REHMPXMH� 
WUyMNøW� GOD� SU]HND]\ZDQLD� ELHūøF\FK� LQIRUPDFML� �WM�� NUyWV]\� RNUHV� ]�GZyFK� RNUHVyZ� ��� ODW� SOXV� MHGHQ� URN� OXE� F\NO� 
UR]OLF]DQLD� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� SU]H]� ]DNĴDG��� 

&DĴRŋú� OXE� F]Čŋú� ]RERZLø]DQLD� ]RVWDMH� SU]HQLHVLRQD� ]�6������� GR� 6�������� MHūHOL� VSHĴQLRQH� Vø� RED� SRQLūV]H� ZDUXQNL�� 

L�� &DĴRŋú� OXE� F]Čŋú� ]RERZLø]DQLD� ]RVWDĴD� IRUPDOQLH� UR]OLF]RQD� MDNR� UHQWD�� RUD]� 

LL�� QDMOHSV]H� RV]DFRZDQLH� ]RERZLø]DQLD� IRUPDOQLH� UR]OLF]RQHJR� MDNR� UHQWD� PRūH� ]RVWDú� RNUHŋORQH� SU]\� ]DVWRVRZDQLX� 
PHWRG� Z\NRU]\VW\ZDQ\FK� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 

)RUPDOQH� UR]OLF]HQLH� MDNR� UHQWD� R]QDF]D� ]D]Z\F]DM�� ūH� SUDZQLH� ]DU]øG]RQR�� ūH� XEH]SLHF]RQ\� OXE� XSUDZQLRQ\� ]�XPRZ\� 
XEH]SLHF]HQLD� PD� RWU]\PDú� SĴDWQRŋFL� Z�IRUPLH� UHQW\�� 

6XPD� UH]HUZ� ZH� Z]RUDFK� IRUPXODU]\� 6������� L�6������� GOD� MHGQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� ]GHILQLRZDQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� VWDQRZL� ĴøF]Qø� UH]HUZČ� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� GRW\F]øFH� GDQHM� OLQLL� EL]QHVRZHM�� 

-HūHOL� Z�=����� ÅSU]HOLF]DQLH� ZDOXWµ� Z\EUDQR� RSFMČ� Å�� ²� ZDOXWD� VSUDZR]GDZF]Dµ�� Z�=����� ÅZDOXWDµ� QDOHū\� SRGDú� 
ZDUWRŋú� GRP\ŋOQø�� 
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=����� /LQLH� EL]QHVRZH� :VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�� ³� �� L� ��� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

=����� 5RN� ]DMŋFLD� V]NRG\� OXE� URN� 
]DZDUFLD� XPRZ\� 

1DOHū\� SRGDú� VWRVRZDQ\� SU]H]� ]DNĴDG� VSRVyE� Z\ND]\ZDQLD� GDQ\FK� Z� ]DNUHVLH� 
SU]HELHJX� V]NRGRZRŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5RN� ]DMŋFLD� V]NRG\� 
�� ²� 5RN� ]DZDUFLD� XPRZ\ 
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=����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� REOLJDFMD� MHVW� GHQRä 
PLQRZDQD�� 
-HūHOL� Z\ND]\ZDQD� MHVW� ĴøF]QD� NZRWD� GOD� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� SR]\FML� WHM� QDOHū\�
]D]QDF]\ú� Å5D]HPµ�� 

=����� 6SRVyE� SU]HOLF]DQLD� ZDOXW� 1DOHū\� ZVND]Dú�� F]\� LQIRUPDFMH� SU]HND]\ZDQH� Z� SRG]LDOH� ZJ� ZDOXW� Vø� SU]HGä 
VWDZLDQH� Z� ZDOXFLH� RU\JLQDOQHM� �GRP\ŋOQLH�� F]\� Z� ZDOXFLH� VSUDZR]GDZF]HM� 
�RNUHŋORQHM� Z� LQQ\P� SU]\SDGNX��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� ZDOXWD� RU\JLQDOQD� 
�� ³� :DOXWD� VSUDZR]GDZF]D� 
'RW\F]\� Z\ĴøF]QLH� Z\ND]\ZDQLD� LQIRUPDFML� Z� SRG]LDOH� ZJ� ZDOXW�� 

&����� GR� :\SĴDFRQH� RGV]NRGRZDQLD� :\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
&�����5����� L� ŋZLDGF]HQLD� EUXWWR� �QLHVNXä VNyZ�� ]� Z\ĴøF]HQLHP� NRV]WyZ��Z� WUyMNøFLH�SRND]XMøF\P�]PLDQ\� MXū�GRNRQDQ\FK� 
GR� 5����� PXORZDQH�� ²� 7UyMNøW� V]NyG� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� EUXWWR�� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� 

]DZDUFLD� XPRZ\� ]� RNUHVX�1²��� �L� ZF]HŋQLHM�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� 
VSUDZR]GDZF]\FK� GR� 1�� ZĴøF]QLH�� �RVWDWQL� URN� VSUDZR]GDZF]\�� QDOHū\� SU]HGä 
VWDZLú� GRNRQDQH� Z\SĴDW\� RGSRZLDGDMøFH� NDūGHPX� ]� ODW� SU]HELHJX� V]NRGRZRŋFL� 
�MHVW� WR� RNUHV� XSĴ\ZDMøF\�PLČG]\� GDWø� V]NRG\�GDWø� ]DZDUFLD� XPRZ\� D� GDWø�Z\SĴDä 
W\��� 
'DQH� QDOHū\� SU]HGVWDZLDú� Z� ZDUWRŋFLDFK� EH]Z]JOČGQ\FK�� QLH]G\VNRQWRZDQH�� QD� 
]DVDG]LH� QLHVNXPXORZDQHM�� 
:DUWRŋú� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ�� 

&�����5����� :\SĴDFRQH� RGV]NRGRZDQLD� Å5RN� ELHūøF\µ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø� �ZV]\VWNLH� GDQH�Z� RGQLHä 
GR� 5����� L� ŋZLDGF]HQLD� EUXWWR� �QLHVNXä VLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 5����� GR� 5������ 

PXORZDQH�� ²� :� URNX� ELHūøä 
F\P� 

5����� VWDQRZL� VXPČ� 5����� GR� 5������ 

&�����5����� 
GR� 5����� 

:\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� EUXWWR� ²� 6XPD� 
ODW� �VNXPXORZDQD�� 

Å6XPD� GOD� ZV]\VWNLFK� ODWµ� RJyĴHP�� WR� VXPD� ZV]\VWNLFK� GDQ\FK� Z� ZLHUV]DFK� 
�VXPD� ZV]\VWNLFK� Z\SĴDW� Z� RGQLHVLHQLX� GR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� 
XPRZ\��� Z� W\P� VXPD� RJyĴHP�� 

&����� GR� 1LH]G\VNRQWRZDQH� QDMOHSV]H� 7UyMNøW\� QLH]G\VNRQWRZDQHJR� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� QD� QLHZ\SĴDä 
&�����5����� RV]DFRZDQLH� GOD� UH]HUZ\� QD� FRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML�� GOD� 
GR� 5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 

L� ŋZLDGF]HQLD� EUXWWR� ²� 7UyMNøW� 
V]NyG� 

NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 1²��� �L� ZF]HŋQLHM�� 
L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR� 1� �� ZĴøF]QLH� �RVWDWQL� 
URN� VSUDZR]GDZF]\��� 1DMOHSV]H� RV]DFRZDQLH� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� RGQRVL� VLČ� GR� V]NyG�� NWyUH� Z\VWøSLĴ\� SU]HG� 
GQLHP� Z\FHQ\� OXE� Z� GQLX� Z\FHQ\�� QLH]DOHūQLH� RG� WHJR�� F]\� URV]F]HQLD� Z\QLNDä 
MøFH� ]� W\FK� ]GDU]HĶ� ]RVWDĴ\� ]JĴRV]RQH� F]\� QLH�� 
'DQH� SRGDMH� VLČ� Z� NZRWDFK� EH]Z]JOČGQ\FK�� QLHVNXPXORZDQ\FK� L� QLH]G\VNRQWRä 
ZDQ\FK�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ� RUD]� ]� Z\ĴøF]HQLHP� ZV]HONLFK� 
NRV]WyZ�� MDN� UyZQLHū� ZV]HONLFK� SU]\V]Ĵ\FK� VNĴDGHN�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� Å.RQLHF� URNXµ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø�� DOH� ]G\VNRQWRZDQø� 
GR� 5����� UH]HUZ\� QD� QLHZ\SĴDFRQH� 

RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
EUXWWR� ²� .RQLHF� URNX� �GDQH� 
]G\VNRQWRZDQH�� 

�ZV]\VWNLH� GDQH� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 
5����� GR� 5������ 
5����� VWDQRZL� VXPČ� 5����� GR� 5������ 

&����� GR� =JĴRV]RQH� DOH� QLHUR]OLF]RQH� 7UyMNøW\� V]NyG� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 
&�����5����� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 1²��� �L� ZF]HŋQLHM�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR� 1� �� 
GR� 5����� EUXWWR� �5%16�� ²� 7UyMNøW� V]NyG� ZĴøF]QLH� �RVWDWQL� URN� VSUDZR]GDZF]\�� GRW\F]øF\FK� UH]HUZ� Z� RGQLHVLHQLX� GR� 

V]NyG�� NWyUH� PLDĴ\� PLHMVFH� L� ]RVWDĴ\� ]JĴRV]RQH� ]DNĴDGRZL� XEH]SLHF]HĶ�� DOH� QLH� 
]RVWDĴ\� MHV]F]H� UR]OLF]RQH�� ]� Z\ĴøF]HQLHP� SRQLHVLRQ\FK�� DOH� QLH]JĴRV]RQ\FK�
V]NyG� �Å,%15µ��� 0RJø� WR� E\ú� UH]HUZ\� V]DFRZDQH� LQG\ZLGXDOQLH� SU]H]� UR]SDWUXMøä 
F\FK� URV]F]HQLD� L� QLH�PXV]ø�E\ú� RNUHŋODQH� QD� SRGVWDZLH� QDMOHSV]HJR� RV]DFRZDQLD� 
ZJ� ]DVDG� :\SĴDFDOQRŋú�,,�� 5H]HUZČ� QD� ]JĴRV]RQH� DOH� QLHUR]OLF]RQH� RGV]NRGRä
ZDQLD� L� ŋZLDGF]HQLD� �Å5%16µ�� Z\FHQLD� VLČ� Z� VSRVyE�� NWyU\� MHVW� QLH]PLHQQ\� 
Z� F]DVLH� 
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'DQH� SRGDMH� VLČ� Z� NZRWDFK� EH]Z]JOČGQ\FK�� QLHVNXPXORZDQ\FK� L� QLH]G\VNRQWRä 
ZDQ\FK�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� 
:DUWRŋú� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ�� 

&�����5����� =JĴRV]RQH� DOH� QLHUR]OLF]RQH� Å.RQLHF� URNXµ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø�� DOH� ]G\VNRQWRZDQø� 
GR� 5����� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

EUXWWR� �5%16�� ²� .RQLHF� URNX� 
�GDQH� ]G\VNRQWRZDQH�� 

�ZV]\VWNLH� GDQH� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 
5����� GR� 5������ 
5����� VWDQRZL� VXPČ� 5����� GR� 5������ 

&����� GR� .ZRW\� RG]\VNDQH� ]� UHDVHNXä 7UyMNøW\� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 1²��� 
&�����5����� UDFML� �QLHVNXPXORZDQH�� ²� �L� ZF]HŋQLHM�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR� 1� ³� 
GR� 5����� 7UyMNøW� V]NyG� ZĴøF]QLH� �RVWDWQL� URN� VSUDZR]GDZF]\�� GOD� Z\SĴDW� �RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

Z\SĴDFRQH� SU]H]� ]DNĴDG� UHDVHNXUDFML� SOXV� NZRW\� QDOHūQH� ]� W\WXĴX� UHDVHNXUDFML��
Z\ND]DQ\FK� Z� SR]\FML� Å2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z\SĴDFRQH� EUXWWR� �QLHVNXä 
PXORZDQH�µ�� REMČW\FK� XPRZø� UHDVHNXUDFML�� 
.ZRW\� QDOHūQH� ]� W\WXĴX� UHDVHNXUDFML� QDOHū\� XZ]JOČGQLú� SR� GRNRQDQLX� NRUHNW\� 
Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 
:DUWRŋú� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ�� 

&�����5����� 2WU]\PDQH� NZRW\� RG]\VNDQH� Å5RN� ELHūøF\µ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø� �ZV]\VWNLH� GDQH�Z� RGQLHä 
GR� 5����� ]� UHDVHNXUDFML� �QLHVNXPXORä 

ZDQH�� ²� :� URNX� ELHūøF\P� 
VLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 5����� GR� 5������ 
5����� VWDQRZL� VXPČ� 5����� GR� 5������ 
:DUWRŋú� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ�� 

&�����5����� 
GR� 5����� 

2WU]\PDQH� NZRW\� RG]\VNDQH� 
]� UHDVHNXUDFML� ²� 6XPD� ODW� 
�VNXPXORZDQH�� 

Å6XPD� ODWµ� RJyĴHP�� WR� VXPD� ZV]\VWNLFK� GDQ\FK� Z� ZLHUV]DFK� �VXPD� ZV]\VWNLFK� 
Z\SĴDW� Z� RGQLHVLHQLX� GR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\��� Z� W\P� 
VXPD� RJyĴHP�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� 5H]HUZ\� Z� RGQLHVLHQLX� GR� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
&�����5����� QLH]G\VNRQWRZDQHM� UH]HUZ\� QD� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� :� WUyMNøFLH�QDOHū\�SRGDú�GDQH�
GR� 5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 

L� ŋZLDGF]HQLD� ²�.ZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� ²�7UyMNøW� 
V]NyG� 

QLH]G\VNRQWRZDQH�� SRGF]DV� JG\� NROXPQD� Å.RQLHF� URNXµ� EČG]LH� ]DZLHUDú� GDQH� 
]G\VNRQWRZDQH�� 
.ZRW\� WH� QDOHū\� XZ]JOČGQLú� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� QD� QLHZ\NRQDQLH� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ� RUD]� 
]� Z\ĴøF]HQLHP� ZV]HONLFK� NRV]WyZ�� MDN� UyZQLHū� ZV]HONLFK� SU]\V]Ĵ\FK� VNĴDGHN�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� Å.RQLHF� URNXµ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø�� DOH� ]G\VNRQWRZDQø� 
GR� 5����� UH]HUZ� QD� QLHZ\SĴDFRQH� 

RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� ²� .RQLHF� URNX� 
�GDQH� ]G\VNRQWRZDQH�� 

�ZV]\VWNLH� GDQH� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 
5����� GR� 5������ 
5����� VWDQRZL� VXPČ� 5����� GR� 5������ 

&����� GR� 5HDVHNXUDFMD� ]JĴRV]RQ\FK� DOH� 7UyMNøW\� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 1²��� 
&�����5����� QLHUR]OLF]RQ\FK� RGV]NRGRZDĶ� �L� ZF]HŋQLHM�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR� 1� ²� 
GR� 5����� L� ŋZLDGF]HĶ� �5%16�� ²� 7UyMNøW� 

V]NyG� 
ZĴøF]QLH� �RVWDWQL� URN� VSUDZR]GDZF]\�� GOD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� UH]HUä
ZDFK�� Z\ND]DQ\FK� Z� Å=JĴRV]RQH� DOH� QLHUR]OLF]RQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
EUXWWR� �5%16�µ�� REMČW\FK� XPRZø� UHDVHNXUDFML�� 
.ZRWD� WD� REHMPXMH� ZV]\VWNLH� HOHPHQW\� VNĴDGDMøFH� VLČ� QD� VDPR� RGV]NRGRZDQLH� OXE� 
URV]F]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� L� MHVW� NZRWø� SR� RGOLF]HQLX� 
UHJUHVyZ� L� RG]\VNyZ�� 

&�����5����� 5HDVHNXUDFMD� ]JĴRV]RQ\FK� DOH� Å.RQLHF� URNXµ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø�� DOH� ]G\VNRQWRZDQø� 
GR� 5����� QLHUR]OLF]RQ\FK� RGV]NRGRZDĶ� 

L� ŋZLDGF]HĶ� �5%16�� ³� .RQLHF� 
URNX� �GDQH� ]G\VNRQWRZDQH�� 

�ZV]\VWNLH� GDQH� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 
5����� GR� 5������ 
5����� VWDQRZL� VXPČ� 5����� GR� 5����� 
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&����� GR� :\SĴDFRQH� RGV]NRGRZDQLD� 7UyMNøW\� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 1²��� 
&�����5����� L� ŋZLDGF]HQLD� QHWWR� �QLHVNXä �L� ZF]HŋQLHM�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR�1�ZĴøF]QLH� 
GR� 5����� PXORZDQH�� ²� 7UyMNøW� V]NyG� �RVWDWQL� URN� VSUDZR]GDZF]\�� GOD� Z\SĴDFRQ\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� �SR� 

RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� QHWWR�� WM�� SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM�� 
:DUWRŋú� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ�� 

&�����5����� :\SĴDFRQH� RGV]NRGRZDQLD� Å5RN� ELHūøF\µ� RJyĴHP� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø� �ZV]\VWNLH� GDQH� Z� RGQLHä 
GR� 5����� L� ŋZLDGF]HQLD� QHWWR� �QLHVNXä VLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 5����� GR� 5������ 

PXORZDQH�� ²� :� URNX� ELHūøä 
F\P� 

5����� VWDQRZL� VXPČ� 5����� GR� 5������ 

&�����5����� 
GR� 5����� 

:\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QHWWR� ²�6XPD� ODW� 
�VNXPXORZDQD�� 

Å6XPD� ODWµ� RJyĴHP�� WR� VXPD� ZV]\VWNLFK� GDQ\FK� Z� ZLHUV]DFK� �VXPD� ZV]\VWNLFK� 
Z\SĴDW� Z� RGQLHVLHQLX� GR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\��� Z� W\P� 
VXPD� RJyĴHP�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� GOD� 7UyMNøW\� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 1²��� 
&�����5����� QLH]G\VNRQWRZDQHM� UH]HUZ\� QD� �L� ZF]HŋQLHM�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR�1�ZĴøF]QLH� 
GR� 5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 

L� ŋZLDGF]HQLD� QHWWR� ²� 7UyMNøW� 
V]NyG� 

�RVWDWQL� URN� VSUDZR]GDZF]\�� GOD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ\� QD� QLHZ\SĴDä 
FRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� QHWWR�� WM�� SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM�� 
EH]� XZ]JOČGQLHQLD� UHJUHVyZ� L� RG]\VNyZ� RUD]� ]� Z\ĴøF]HQLHP� ZV]HONLFK� NRV]WyZ�� 
MDN� UyZQLHū� ZV]HONLFK� SU]\V]Ĵ\FK� VNĴDGHN�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� GOD� Å.RQLHF� URNXµ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø�� DOH� ]G\VNRQWRZDQø� 
GR� 5����� QLH]G\VNRQWRZDQHM� UH]HUZ\� QD� 

QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QHWWR� ²� .RQLHF� 
URNX� �GDQH� ]G\VNRQWRZDQH�� 

�ZV]\VWNLH� GDQH� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 
5����� GR� 5������ 
5����� VWDQRZL� VXPČ� 5����� GR� 5������ 

&����� GR� =JĴRV]RQH� DOH� QLHUR]OLF]RQH� 7UyMNøW\� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 1²��� 
&�����5����� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� �L� ZF]HŋQLHM�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR� 1� �� 
GR� 5����� �5%16�� QHWWR� ²� 7UyMNøW� V]NyG� ZĴøF]QLH� �RVWDWQL� URN� VSUDZR]GDZF]\�� GOD� ]DOHJĴ\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 

SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ� RUD]� UHDVHNXUDFML� ELHUQHM�� 
:DUWRŋú� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ�� 

&�����5����� =JĴRV]RQH� DOH� QLHUR]OLF]RQH� Å.RQLHF� URNXµ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø�� DOH� ]G\VNRQWRZDQø� 
GR� 5����� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

�5%16�� QHWWR� ³� .RQLHF� URNX� 
�GDQH� ]G\VNRQWRZDQH�� 

�ZV]\VWNLH� GDQH� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 
5����� GR� 5������ 
5����� VWDQRZL� VXPČ� 5����� GR� 5������

6WRS\� LQIODFML� �Z\ĴøF]QLH� Z� SU]\SDGNX� VWRVRZDQLD� PHWRG� XZ]JOČGQLDMøF\FK� LQIODFMČ� QD� SRWU]HE\� NRUHNW\� GDQ\FK�� 

&����� GR� 
&�����5����� 

+LVWRU\F]QD� VWRSD� LQIODFML� ²� 
ĴøF]QLH� 

:� SU]\SDGNX� VWRVRZDQLD� WHFKQLN� ÅUXQ�RIIµ�� NWyUH� MHGQR]QDF]QLH� XZ]JOČGQLDMø� 
LQIODFMČ�Z� FHOX� NRUHNW\� GDQ\FK�Z� VSUDZR]GDQLX� GOD� GDQHJR� URNX�� RUD]� GOD� RNUHVX� 
��� ODW�� KLVWRU\F]QD� VWRSD� LQIODFML� Z\NRU]\VW\ZDQD� Z� RGQLHVLHQLX� GR� GRSDVRZDä 
Q\FK� KLVWRU\F]Q\FK� WUyMNøWyZ� RSĴDFRQ\FK� V]NyG�� 

&����� GR� 
&�����5����� 

+LVWRU\F]QD� VWRSD� LQIODFML� ²� 
LQIODFMD� ]HZQČWU]QD� 

:� SU]\SDGNX� VWRVRZDQLD� WHFKQLN� ÅUXQ�RIIµ�� NWyUH� MHGQR]QDF]QLH� XZ]JOČGQLDMø� 
LQIODFMČ�Z� FHOX� NRUHNW\� GDQ\FK�Z� VSUDZR]GDQLX� GOD� GDQHJR� URNX�� RUD]� GOD� RNUHVX�
��� ODW�� KLVWRU\F]QD� LQIODFMD� ]HZQČWU]QD�� MHVW� WR� LQIODFMD� ÅHNRQRPLF]QDµ� OXE� ÅRJyOä 
QDµ�� WM�� Z]URVW� FHQ� WRZDUyZ� L� XVĴXJ� Z� RNUHŋORQHM� JRVSRGDUFH� �QS�� ZVNDũQLN� FHQ� 
WRZDUyZ� L� XVĴXJ� NRQVXPSF\MQ\FK�� ZVNDũQLN� FHQ� GyEU� SURGXNF\MQ\FK� LWS���� 

&����� GR� 
&�����5����� 

+LVWRU\F]QD� VWRSD� LQIODFML� ²� 
LQIODFMD� ZHZQČWU]QD� 

:� SU]\SDGNX� VWRVRZDQLD� WHFKQLN� ÅUXQ�RIIµ�� NWyUH� MHGQR]QDF]QLH� XZ]JOČGQLDMø� 
LQIODFMČ�Z� FHOX� NRUHNW\� GDQ\FK�Z� VSUDZR]GDQLX� GOD� GDQHJR� URNX�� RUD]� GOD� RNUHVX� 
��� ODW�� KLVWRU\F]QD� LQIODFMD� ZHZQČWU]QD�� MHVW� WR� Z]URVW� NRV]WyZ� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� VSHF\ILF]Q\FK� GOD� GDQHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&����� GR� 
&�����5����� 

2F]HNLZDQD� VWRSD� LQIODFML� ²� 
ĴøF]QLH� 

:� SU]\SDGNX� VWRVRZDQLD� WHFKQLN� ÅUXQ�RIIµ�� NWyUH� MHGQR]QDF]QLH� XZ]JOČGQLDMø� 
LQIODFMČ�Z� FHOX� NRUHNW\� GDQ\FK�Z� VSUDZR]GDQLX� GOD� GDQHJR� URNX�� RUD]� GOD� RNUHVX� 
��� ODW�� RF]HNLZDQD� VWRSD� LQIODFML� VWRVRZDQD� Z� RGQLHVLHQLX� GR� GRSDVRZDQ\FK� 
KLVWRU\F]Q\FK� WUyMNøWyZ� RSĴDFRQ\FK� V]NyG�� 

&����� GR� 
&�����5����� 

2F]HNLZDQD� VWRSD� LQIODFML� ²� 
LQIODFMD� ]HZQČWU]QD� 

:� SU]\SDGNX� VWRVRZDQLD� WHFKQLN� ÅUXQ�RIIµ�� NWyUH� MHGQR]QDF]QLH� XZ]JOČGQLDMø� 
LQIODFMČ� Z� FHOX� NRUHNW\� GDQ\FK� Z� VSUDZR]GDQL� GOD� GDQHJR� URNX�� RUD]� GOD� RNUHVX�
��� ODW�� RF]HNLZDQD� LQIODFMD� ]HZQČWU]QD�� MHVW� WR� LQIODFMD� ÅHNRQRPLF]QDµ� OXE� ÅRJyOä 
QDµ�� WM�� Z]URVW� FHQ� WRZDUyZ� L� XVĴXJ� Z� RNUHŋORQHM� JRVSRGDUFH� �QS�� ZVNDũQLN� FHQ� 
WRZDUyZ� L� XVĴXJ� NRQVXPSF\MQ\FK�� ZVNDũQLN� FHQ� GyEU� SURGXNF\MQ\FK� LWS���� 

&����� GR� 
&�����5����� 

2F]HNLZDQD� VWRSD� LQIODFML� ²� 
LQIODFMD� ZHZQČWU]QD� 

:� SU]\SDGNX� VWRVRZDQLD� WHFKQLN� ÅUXQ�RIIµ�� NWyUH� MHGQR]QDF]QLH� XZ]JOČGQLDMø� 
LQIODFMČ�Z� FHOX� NRUHNW\� GDQ\FK�Z� VSUDZR]GDQLX� GOD� GDQHJR� URNX�� RUD]� GOD� RNUHVX� 
��� ODW�� RF]HNLZDQD� LQIODFMD� ZHZQČWU]QD�� MHVW� WR� Z]URVW� NRV]WyZ� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� VSHF\ILF]Q\FK� GOD� GDQHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2SLV� VWRVRZDQHM� VWRS\� LQIODFML� :� SU]\SDGNX� VWRVRZDQLD� WHFKQLN� ÅUXQ�RIIµ�� NWyUH� MHGQR]QDF]QLH� XZ]JOČGQLDMø� 
LQIODFMČ� Z� FHOX� NRUHNW\� GDQ\FK� Z� VSUDZR]GDQLX�� RSLV� VWRVRZDQHM� VWRS\� LQIODFML��

6������� ²� 3U]HELHJ� UR]NĴDGX� SRQLHVLRQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� ]DZLHUD� SU]HJOøG� ]PLDQ� Z�SRUWIHODFK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� SRG� Z]JOČGHP� ]DUyZQR� Z\SĴDFRQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� �Z�SRG]LDOH� QD� SRV]F]HJyOQH� LFK� 
URG]DMH��� MDN� L�]JĴRV]RQ\FK� DOH� QLHUR]OLF]RQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� �5%16�� �]GHILQLRZDQ\FK� Z�6��������� 

=JĴRV]RQH� DOH� QLHUR]OLF]RQH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� �5%16�� QDOHū\� Z\ND]\ZDú� Z�NZRWDFK� QLH]G\VNRQWRZDQ\FK�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� Z\SHĴQLú� GOD� NDūGHM� LVWRWQHM� OLQLL� EL]QHVRZHM� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� GOD� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ]JRGQLH� ]�GHILQLFMø� ]DZDUWø� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� RGSRZLDGDMøFHM� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� /LQLH� EL]QHVRZH� SRZLQQ\� E\ú� Z\ELHUDQH� Z�NROHMQRŋFL� XVWDORQHM� QD� SRGVWDZLH� PDOHMøFHM� NZRW\� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

'R� FHOyZ� REOLF]HQLD� LVWRWQRŋFL� SRZ\ūV]\FK� SURJyZ� XMHPQH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QD� SR]LRPLH� OLQLL� 
EL]QHVRZHM� Vø� EUDQH� SRG� XZDJČ� MDNR� ZDUWRŋú� EH]Z]JOČGQD�� 

2GQRŋQLH� GR� OLF]E\� ]JĴDV]DQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� ]DNĴDG\� VWRVXMø� VZRMø� VSHF\ILF]Qø� GHILQLFMČ� OXE�� MHŋOL� MHVW� 
GRVWČSQD�� VSHF\ILNDFMČ� LVWQLHMøFø� QD� SR]LRPLH� NUDMRZ\P� �QS��Z\PyJ� XVWDQRZLRQ\� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX��� .DūGH� 
RGV]NRGRZDQLH� OXE� ŋZLDGF]HQLH� QDOHū\� MHGQDN� ]JĴRVLú� MHGHQ� UD]�� Z�SRG]LDOH� QD� OLQLH� EL]QHVRZH�� -HūHOL� MDNLHNROZLHN� 
SRQLHVLRQH� RGV]NRGRZDQLH� OXE� ŋZLDGF]HQLH� ]RVWDMH� ]DPNQLČWH� L�SRQRZQLH� RWZDUWH� Z�FLøJX� URNX�� QLH� QDOHū\� JR� Z\NDä
]\ZDú� Z�NROXPQLH� Å3RQRZQLH� RWZDUWH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� Z�FLøJX� URNXµ�� OHF]� QDOHū\� MH� Z\ND]Dú� Z�RGSRä
ZLHGQLHM� NROXPQLH� REHMPXMøFHM� Å2WZDUWH� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� QD� SRF]øWNX� URNXµ� OXE� Å2GV]NRGRZDQLD� L�ŋZLDGä 
F]HQLD� ]JĴRV]RQH� Z�FLøJX� URNXµ�� 

=DNĴDG\� PDMø� RERZLø]HN� Z\ND]\ZDQLD� GDQ\FK� URF]Q\FK� ZHGĴXJ� URNX� ]DMŋFLD� V]NRG\� DOER� ZHGĴXJ� URNX� ]DZDUFLD� 
XPRZ\�� ]JRGQLH� ]�Z\PRJDPL� NUDMRZHJR� RUJDQX� QDG]RUX�� -HūHOL� NUDMRZ\� RUJDQ� QDG]RUX� QLH� RNUHŋOLĴ� VSRVREX� SU]HGä 
VWDZLDQLD� GDQ\FK�� ]DNĴDG� PRūH� VWRVRZDú� URN� ]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\� ]JRGQLH� ]�W\P�� Z�MDNL� VSRVyE� 
]DU]øG]D� NDūGø� OLQLø� EL]QHVRZø�� MDN� RNUHŋORQR� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRG� 
ZDUXQNLHP� ūH� NDūGHJR� URNX� VSyMQLH� VWRVXMH� WHQ� VDP� VSRVyE� SUH]HQWDFML� GDQ\FK�� 

2GQRŋQLH� GR� OLF]E\� ]JĴDV]DQ\FK� ODW�� ]DVWRVRZDQLH� PD� WHQ� VDP� Z\PyJ� Z�]DNUHVLH� SU]HND]\ZDQLD� LQIRUPDFML� MDN� 
Z�6�������� 
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=����� /LQLD� EL]QHVRZD� :VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H 
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�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

=����� 5RN� ]DMŋFLD� V]NRG\�URN� 
]DZDUFLD� XPRZ\� 

1DOHū\� SRGDú� VWRVRZDQ\� SU]H]� ]DNĴDG� VSRVyE� Z\ND]\ZDQLD� GDQ\FK� Z� ]DNUHVLH� 
SU]HELHJX� V]NRGRZRŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5RN� ]DMŋFLD� V]NRG\� 
�� ²� 5RN� ]DZDUFLD� XPRZ\� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RWZDUW\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QD� SRF]øWNX� URNX� L� QDGDO� RWZDUW\FK� 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� 2WZDUWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX� ²� /LF]ED� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 

QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� 
RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²��� ZĴøF]QLH�� 
ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²� 
��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� :DUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� 2WZDUWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX� ²� 5%16� EUXWWR� 
QD� SRF]øWNX� URNX� 

VNyZ�� QD� SRF]øWNX� URNX� L� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� ZJ� 
URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� 
VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� 
VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 
1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� .ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� 2WZDUWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX� ²� :\SĴDW\� 
EUXWWR� GRNRQDQH� Z� FLøJX� 
ELHūøFHJR� URNX� 

ELHūøFHJR� URNX� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QDGDO� RWZDUW\FK� QD� 
NRQLHF� URNX� VSUDZR]GDZF]HJR�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� 
URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� 
ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� 
VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� :DUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� 2WZDUWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX� ²� 5%16� EUXWWR� 
QD� NRQLHF� RNUHVX� 

VNyZ�� QD� NRQLHF� RNUHVX�� GRW\F]øF\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QDGDO� RWZDUW\FK� 
QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� 
RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� 
ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� 
VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD� 
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&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� RWZDUW\FK� QD� SRF]øWNX� URNX� L� ]DPNQLČW\FK� QD� 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� 
L� Z\SĴDFRQH� ²� /LF]ED� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� ]DNRĶä 
F]RQ\FK� Z\SĴDWø� 

NRQLHF� URNX�� UR]OLF]RQ\FK� L� Z\SĴDFRQ\FK�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� 
XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� 
ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²� 
��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� :DUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� 
L� Z\SĴDFRQH� ²�5%16� EUXWWR� QD� 
SRF]øWNX� URNX� 

VNyZ�� RWZDUW\FK� QD� SRF]øWNX� URNX� L� ]DPNQLČW\FK� QD� NRQLHF� URNX�� UR]OLF]RQ\FK� 
L� Z\SĴDFRQ\FK�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� 
SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� 
SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� 
ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� .ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� 
L� Z\SĴDFRQH� ²� :\SĴDW\� EUXWWR� 
GRNRQDQH� Z� FLøJX� ELHūøFHJR� 
URNX� 

ELHūøFHJR� URNX� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]DPNQLČW\FK� QD� 
NRQLHF� URNX� VSUDZR]GDZF]HJR�� UR]OLF]RQ\FK� L� Z\SĴDFRQ\FK�� ZJ� URNX� ]DMŋFLD� 
V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX�1²�� ��URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZä 
F]\�� GR� URNX� 1²���� NZRWD� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZä 
F]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� 
SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� RWZDUW\FK� QD� SRF]øWNX� URNX� L� ]DPNQLČW\FK� QD� 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� EH]� 
GRNRQDQLD� Z\SĴDW\� ²� /LF]ED� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
]DNRĶF]RQ\FK� EH]� GRNRQDQLD� 
Z\SĴDW� 

NRQLHF� URNX� L� UR]OLF]RQ\FK� EH]� GRNRQDQLD� Z\SĴDW\�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� 
]DZDUFLD� XPRZ\� RG� URNX� 1²�� ��URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 
1²���� NZRWD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 
1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²� 
���� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� :DUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
GR� 5����� 5%16�� 2WZDUWH� RGV]NRGRä 

ZDQLD� L� ŋZLDGF]HQLD� QD� 
SRF]øWNX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� EH]� 
GRNRQDQLD� Z\SĴDW\� ²� 5%16� 
EUXWWR� QD� SRF]øWNX� URNX� 
Z� RGQLHVLHQLX� GR� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� UR]OLF]Rä 
Q\FK� EH]� GRNRQDQLD� Z\SĴDW� 

VNyZ�� RWZDUW\FK� QD� SRF]øWNX� URNX� L� ]DPNQLČW\FK� QD� NRQLHF� URNX� RUD]� UR]OLF]Rä 
Q\FK� EH]� GRNRQDQLD� Z\SĴDW\�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� 
URNX� 1²�� ��URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� 
ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� 
VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� 
GR� 5����� ]JĴRV]RQH� Z� FLøJX� URNX�� 

2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� /LF]ED� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� 

QD� NRQLHF� URNX�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� 
SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� 
SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� 
ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²��� 
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&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� .ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
GR� 5����� ]JĴRV]RQH� Z� FLøJX� URNX�� 

2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� :\SĴDW\� EUXWWR� GRNRQDQH� 
Z� FLøJX� ELHūøFHJR� URNX� 

ELHūøFHJR� URNX� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� 
Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� ZJ� URNX� 
]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDä 
ZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDä 
ZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� 
ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� :DUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
GR� 5����� ]JĴRV]RQH� Z� FLøJX� URNX�� 

2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� 5%16� EUXWWR� QD� NRQLHF� 
RNUHVX� 

VNyZ�� QD� NRQLHF� RNUHVX� L� GRW\F]øF\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� 
Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� ZJ� URNX� 
]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDä 
ZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDä 
ZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� 
ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� ]DPNQLČW\FK� QD� 
GR� 5����� ]JĴRV]RQH� Z� FLøJX� URNX�� 

=DPNQLČWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX�� 
UR]OLF]RQH� L� Z\SĴDFRQH� ²� 
/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ� ]DNRĶF]RQ\FK� Z\SĴDWø� 

NRQLHF� URNX�� UR]OLF]RQ\FK� L� Z\SĴDFRQ\FK�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� 
XPRZ\� RG� URNX� 1²�� ��URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� 
ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²� 
��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� .ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
GR� 5����� ]JĴRV]RQH� Z� FLøJX� URNX�� 

=DPNQLČWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX�� 
UR]OLF]RQH� L� Z\SĴDFRQH� ²� 
:\SĴDW\� EUXWWR� GRNRQDQH� 
Z� FLøJX� ELHūøFHJR� URNX� 

ELHūøFHJR� URNX� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� 
Z� FLøJX� URNX� L� ]DPNQLČW\FK� QD� NRQLHF� URNX�� UR]OLF]RQ\FK� L� Z\SĴDFRQ\FK�� ZJ� 
URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� ��URN� SRSU]HG]DMøF\� URN� 
VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� 
VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 
1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� ]DPNQLČW\FK� QD� 
GR� 5����� ]JĴRV]RQH� Z� FLøJX� URNX�� 

=DPNQLČWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX�� 
UR]OLF]RQH� EH]� GRNRQDQLD� 
Z\SĴDW� ²� /LF]ED� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� ]DNRĶF]RQ\FK� 
EH]� GRNRQDQLD� Z\SĴDW� 

NRQLHF� URNX�� UR]OLF]RQ\FK� EH]� GRNRQDQLD� Z\SĴDW\�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� 
]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 
1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� 
URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� 
URN� 1²���� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� 
GR� 5����� SRQRZQLH� RWZDUWH� Z� FLøJX� 

URNX�� 2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� /LF]ED� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� 

QD� NRQLHF� URNX�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� 
SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� 
SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� 
ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� URN� 1²��� 
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&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� .ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
GR� 5����� SRQRZQLH� RWZDUWH� Z� FLøJX� 

URNX�� 2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� :\SĴDW\� EUXWWR� GRNRQDQH� 
Z� FLøJX� ELHūøFHJR� URNX� 

ELHūøFHJR� URNX�Z� RGQLHVLHQLX� GR�RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�SRQRZQLH� RWZDUW\FK� 
Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� 
]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� URNX� 
1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� SU]HG� 
URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]HG]DMøF\FK� 
URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� :DUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
GR� 5����� SRQRZQLH� RWZDUWH� Z� FLøJX� 

URNX�� 2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� 5%16� EUXWWR� QD� NRQLHF� 
RNUHVX� 

VNyZ�� QD� NRQLHF� RNUHVX� L� GRW\F]øF\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� 
Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� ZJ� URNX� 
]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDä 
ZR]GDZF]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDä 
ZR]GDZF]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� 
ODW� SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� SRQRZQLH� RWZDUW\FK� Z� FLøJX� URNX� L� ]DPNQLČä 
GR� 5����� SRQRZQLH� RWZDUWH� Z� FLøJX� 

URNX�� =DPNQLČWH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� QD� NRQLHF� 
RNUHVX� ²� /LF]ED� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� ]DNRĶF]RQ\FK� 
Z\SĴDWø� 

W\FK� QD� NRQLHF� URNX� L� ]DNRĶF]RQ\FK� Z\SĴDWø�� ZJ� URNX� ]DMŋFLD� V]NRG\�URNX� 
]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZF]\�� GR� 
URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� 
SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� SRSU]Hä 
G]DMøF\FK� URN� 1²���� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� .ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
GR� 5����� SRQRZQLH� RWZDUWH� Z� FLøJX� 

URNX�� =DPNQLČWH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� QD� NRQLHF� 
RNUHVX� ²� :\SĴDW\� EUXWWR� 
GRNRQDQH� Z� FLøJX� ELHūøFHJR� 
URNX� 

ELHūøFHJR� URNX�Z� RGQLHVLHQLX� GR�RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�SRQRZQLH� RWZDUW\FK� 
Z� FLøJX� URNX� L� ]DPNQLČW\FK� QD� NRQLHF� URNX� L� Z\SĴDFRQ\FK�� ZJ� URNX� ]DMŋFLD� 
V]NRG\�URNX� ]DZDUFLD� XPRZ\� RG� URNX� 1²�� �URN� SRSU]HG]DMøF\� URN� VSUDZR]GDZä 
F]\�� GR� URNX� 1²���� ZDUWRŋú� GOD� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZä 
F]\FK� SU]HG� URNLHP� 1²��� RUD]� VXPD� GOD� ZV]\VWNLFK� ODW� RG� URNX� 1²�� GR� ODW� 
SRSU]HG]DMøF\FK� URN� 1²���� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
]JĴRV]RQH� Z� FLøJX� URNX�� 
2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� /LF]ED� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� 
QD� NRQLHF� URNX�� GOD� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\�� Z� RGQLHVLHQLX� GR� 
URNX� VSUDZR]GDZF]HJR� 1�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
]JĴRV]RQH� Z� FLøJX� URNX�� 
2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� :\SĴDW\� EUXWWR� GRNRQDQH� 
Z� FLøJX� ELHūøFHJR� URNX� 

.ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
ELHūøFHJR� URNX� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� 
Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� GOD� URNX� 
]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\�� Z� RGQLHVLHQLX� GR� URNX� VSUDZR]GDZF]HJR� 
1�� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD� 
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&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
]JĴRV]RQH� Z� FLøJX� URNX�� 
2WZDUWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 
²� 5%16� EUXWWR� QD� NRQLHF� 
RNUHVX� 

:DUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
VNyZ�� QD� NRQLHF� RNUHVX�Z� RGQLHVLHQLX� GR�RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�]JĴRV]RQ\FK� 
Z� FLøJX� URNX� L� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� GOD� URNX� 
]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\�� Z� RGQLHVLHQLX� GR� URNX� VSUDZR]GDZF]HJR� 
1�� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
]JĴRV]RQH� Z� FLøJX� URNX�� 
=DPNQLČWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX�� 
UR]OLF]RQH� L� Z\SĴDFRQH� ²� 
/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ� ]DNRĶF]RQ\FK� Z\SĴDWø� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� ]DPNQLČW\FK� QD� 
NRQLHF� URNX�� UR]OLF]RQ\FK� L� Z\SĴDFRQ\FK�� GOD� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� 
XPRZ\�� Z� RGQLHVLHQLX� GR� URNX� VSUDZR]GDZF]HJR� 1�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
]JĴRV]RQH� Z� FLøJX� URNX�� 
=DPNQLČWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX�� 
UR]OLF]RQH� L� Z\SĴDFRQH� ²� 
:\SĴDW\� EUXWWR� GRNRQDQH� 
Z� FLøJX� ELHūøFHJR� URNX� 

.ZRWD� Z\SĴDW� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQ\FK� Z� FLøJX� 
ELHūøFHJR� URNX� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� 
Z� FLøJX� URNX� L� ]DPNQLČW\FK� QD� NRQLHF� URNX�� UR]OLF]RQ\FK� L� Z\SĴDFRQ\FK�� GOD� 
URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\�� Z� RGQLHVLHQLX� GR� URNX� VSUDZR]GDZä 
F]HJR� 1�� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
]JĴRV]RQH� Z� FLøJX� URNX�� 
=DPNQLČWH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� QD� NRQLHF� URNX�� 
UR]OLF]RQH� EH]� GRNRQDQLD� 
Z\SĴDW� ²� /LF]ED� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� ]DNRĶF]RQ\FK� 
EH]� GRNRQDQLD� Z\SĴDW� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� ]DPNQLČW\FK� QD� 
NRQLHF� URNX�� UR]OLF]RQ\FK� EH]� GRNRQDQLD� Z\SĴDW\�� GOD� URNX� ]DMŋFLD� V]NRG\�URNX� 
]DZDUFLD� XPRZ\�� Z� RGQLHVLHQLX� GR� URNX� VSUDZR]GDZF]HJR� 1�� 

&�����5����� 2JyĴHP� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ]JĴRV]RQH� 
Z� FLøJX� URNX�� 2WZDUWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX� ²� /LF]ED� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 

ĳøF]QD� OLF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX�� QDGDO� RWZDUä 
W\FK� QD� NRQLHF� URNX�� 

&�����5����� 2JyĴHP� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ]JĴRV]RQH� 
Z� FLøJX� URNX�� 2WZDUWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX� ²� :\SĴDW\� 
EUXWWR� GRNRQDQH� Z� FLøJX� 
ELHūøFHJR� URNX� 

ĳøF]QLH� Z\SĴDW\� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQH� Z� FLøJX� 
ELHūøFHJR� URNX� Z� RGQLHVLHQLX� GR� ĴøF]QHM� OLF]E\� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRä 
V]RQ\FK� Z� FLøJX� URNX�� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX�� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2JyĴHP� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ]JĴRV]RQH� 
Z� FLøJX� URNX�� 2WZDUWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX� ²� 5%16� EUXWWR� 
QD� NRQLHF� RNUHVX� 

ĳøF]QLH� 5%16� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� QD� NRQLHF� RNUHVX� 
Z� RGQLHVLHQLX� GR� ĴøF]QHM� OLF]E\� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� 
Z� FLøJX� URNX�� QDGDO� RWZDUW\FK� QD� NRQLHF� URNX�� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD� 
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&�����5����� 2JyĴHP� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ]JĴRV]RQH� 
Z� FLøJX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� 
L� Z\SĴDFRQH� ²� /LF]ED� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� ]DNRĶä 
F]RQ\FK� Z\SĴDWø� 

ĳøF]QD� OLF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� UR]OLF]Rä 
Q\FK� SU]H]� GRNRQDQLH� Z\SĴDW\�� 

&�����5����� 2JyĴHP� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ]JĴRV]RQH� 
Z� FLøJX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� 
L� Z\SĴDFRQH� ²� :\SĴDW\� EUXWWR� 
GRNRQDQH� Z� FLøJX� ELHūøFHJR� 
URNX� 

:\SĴDW\� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� GRNRQDQH� Z� FLøJX� ELHūøä 
FHJR� URNX� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� 
URNX� L� UR]OLF]RQ\FK� SU]H]� GRNRQDQLH� Z\SĴDW\�� 
.ZRWD� REHMPXMH� ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� QD� VDPR� RGV]NRGRZDQLH� 
L� ŋZLDGF]HQLH�� DOH� QLH� REHMPXMH� ūDGQ\FK� NRV]WyZ� ]� Z\MøWNLHP� W\FK�� NWyUH�PRūQD� 
SU]\SLVDú� GR� NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 

&�����5����� 2JyĴHP� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ]JĴRV]RQH� 
Z� FLøJX� URNX�� =DPNQLČWH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
QD� NRQLHF� URNX�� UR]OLF]RQH� EH]� 
GRNRQDQLD� Z\SĴDW� ²� /LF]ED� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
]DNRĶF]RQ\FK� EH]� GRNRQDQLD� 
Z\SĴDW� 

ĳøF]QD� OLF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]JĴRV]RQ\FK� Z� FLøJX� URNX� L� UR]OLF]Rä 
Q\FK� EH]� GRNRQDQLD� Z\SĴDW\��

6������� ²� 3URILO� U\]\ND� UR]NĴDGX� VWUDW�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ�Z�RGQLHVLHQLX� GR� NDūGHM� LVWRWQHM� OLQLL� EL]QHVRZHM� GOD� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ]JRGQLH� ]�GHILQLFMø� ]DZDUWø� 
Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� RGSRZLDGDMøFHM� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ,QIRUPDFMH� R�OLQLL� EL]QHVRZHM� QDOHū\�SRGDZDú�]JRGQLH� ]�NZRWø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� WM�� R�OLQLL� EL]QHVRZHM� R�QDMZ\ūV]HM� NZRFLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

'R� FHOyZ� REOLF]HQLD� LVWRWQRŋFL� SURJX� XMHPQH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QD� SR]LRPLH� OLQLL� EL]QHVRZHM� Vø� 
EUDQH� SRG� XZDJČ� MDNR� ZDUWRŋú� EH]Z]JOČGQD�� 

3URILO� UR]NĴDGX� VWUDW� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SRND]XMH� UR]NĴDG�� Z��]�JyU\� ]GHILQLRZDQ\FK�� 
SU]HG]LDĴDFK�� VNXPXORZDQHM� ZDUWRŋFL� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� QDOHūQ\FK� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR�� 

6NXPXORZDQD� ZDUWRŋú� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� R]QDF]D� VXPČ� Z\SĴDFRQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� EUXWWR� RUD]� 
]JĴRV]RQ\FK�� DOH� QLHUR]OLF]RQ\FK� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� EUXWWR� �5%16��� RNUHŋODQ\FK� LQG\ZLGXDOQLH� GOD� NDūGHJR�
RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� RWZDUW\FK� OXE� ]DPNQLČW\FK�� NWyUH� Z\VWøSLĴ\� Z�GDQ\P� URNX� ]DMŋFLD� V]NRG\� �Å$<µ��URNX�
]DZDUFLD� XPRZ\� �Å8:<µ�� �$<�8:<��� .ZRW\� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� REHMPXMø�ZV]\VWNLH� HOHPHQW\�� NWyUH� VNĴDGDMø� VLČ� 
QD� VDPR� RGV]NRGRZDQLH� L�ŋZLDGF]HQLH�� DOH� QLH� REHMPXMø� ūDGQ\FK� NRV]WyZ� ]�Z\MøWNLHP� W\FK�� NWyUH� PRūQD� SU]\SLVDú� GR� 
NRQNUHWQHJR� RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� 'DQH� GRW\F]øFH� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� QDOHū\� ]JĴDV]Dú� SR� RGOLF]HQLX� 
UHJUHVyZ� L�RG]\VNyZ�� :\PDJDQH� MHVW� SRGDQLH� GDQ\FK� KLVWRU\F]Q\FK�� SRF]\QDMøF� RG� SLHUZV]HJR� URNX� VWRVRZDQLD� 
UR]SRU]øG]HQLD� :\SĴDFDOQRŋú�,,�� 

=DNĴDG\� PDMø� RERZLø]HN� Z\ND]\ZDQLD� GDQ\FK� URF]Q\FK� ZHGĴXJ� URNX� ]DMŋFLD� V]NRG\� DOER� ZHGĴXJ� URNX� ]DZDUFLD� 
XPRZ\�� ]JRGQLH� ]�Z\PRJDPL� NUDMRZHJR� RUJDQX� QDG]RUX�� -HūHOL� NUDMRZ\� RUJDQ� QDG]RUX� QLH� RNUHŋOLĴ� VSRVREX� SU]HGä 
VWDZLDQLD� GDQ\FK�� ]DNĴDG� PRūH� VWRVRZDú� URN� ]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\� ]JRGQLH� ]�W\P�� Z�MDNL� VSRVyE� 
]DU]øG]D� NDūGø� OLQLø� EL]QHVRZø�� MDN� RNUHŋORQR� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRG� 
ZDUXQNLHP� ūH� NDūGHJR� URNX� VSyMQLH� VWRVXMH� WHQ� VDP� VSRVyE� SUH]HQWDFML� GDQ\FK� 
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=�JyU\� ]GHILQLRZDQH� SU]HG]LDĴ\�� NWyUH� QDOHū\� VWRVRZDú�� Vø� RNUHŋORQH� Z�HXUR�� :�RGQLHVLHQLX� GR� LQQ\FK� ZDOXW� VSUDZR]ä 
GDZF]\FK� NDūG\� RGSRZLHGQL� RUJDQ� QDG]RUX� RNUHŋOD� UyZQRZDūQH� ZDULDQW\� GOD� ZDUWRŋFL�� NWyUH� QDOHū\� VWRVRZDú� GOD� ��� 
SU]HG]LDĴyZ�� 

=DNĴDG� PRūH� VWRVRZDú� VSHF\ILF]QH� GOD� VLHELH� SU]HG]LDĴ\�� Z�V]F]HJyOQRŋFL� MHūHOL� SRQLHVLRQH� VWUDW\� Vø� QLūV]H� QLū� 
��������(85�� :\EUDQH� SU]HG]LDĴ\� QDOHū\� VWRVRZDú� VSyMQLH� Z�NROHMQ\FK� RNUHVDFK� VSUDZR]GDZF]\FK�� FK\ED� ūH� UR]NĴDG� 
RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� XOHJQLH� LVWRWQ\P� ]PLDQRP�� :�W\P� SU]\SDGNX� ]DNĴDG� ]�Z\SU]HG]HQLHP� SRZLDGDPLD� RUJDQ� 
QDG]RUX�� FK\ED� ūH� ]RVWDĴR� WR� MXū� RNUHŋORQH� SU]H]� RUJDQ� QDG]RUX�� 
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=����� /LQLD� EL]QHVRZD� :VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

=����� 5RN� ]DMŋFLD� V]NRG\�URN� 1DOHū\� SRGDú� VWRVRZDQ\� SU]H]� ]DNĴDG� VSRVyE� Z\SHĴQLDQLD� IRUPXODU]D� 6�������� 
]DZDUFLD� XPRZ\� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� 5RN� ]DMŋFLD� V]NRG\� 
�� ²� 5RN� ]DZDUFLD� XPRZ\� 

&�����5����� :DUWRŋú� SRF]øWNRZD� ²� :DUWRŋú� EČGøFD� SRF]øWNLHP� RGSRZLHGQLHJR� SU]HG]LDĴX�� 
GR� 5����� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� :� SU]\SDGNX� JG\� ZDOXWø� VSUDZR]GDZF]ø� MHVW� HXUR�� PRūQD� VWRVRZDú� MHGHQ� 

]� SLČFLX� SRGVWDZRZ\FK� ZDULDQWyZ� RSDUW\FK� QD� UR]NĴDG]LH� QRUPDOQ\P� VWUDW�� 
�²��� SU]HG]LDĴyZ� SR� ����� RUD]� �� GRGDWNRZ\� RWZDUW\� SU]HG]LDĴ� GOD� VNXPXORä 
ZDQHM� ZDUWRŋFL� SRQLHVLRQ\FK� VWUDW� !� ��������� 
�²��� SU]HG]LDĴyZ� SR� ������ RUD]� �� GRGDWNRZ\� RWZDUW\� SU]HG]LDĴ� GOD� VNXPXORä 
ZDQHM� ZDUWRŋFL� SRQLHVLRQ\FK� VWUDW� !� ��POQ�� 
�²��� SU]HG]LDĴyZ� SR� �������� RUD]� �� GRGDWNRZ\� RWZDUW\� SU]HG]LDĴ� GOD� VNXPXä 
ORZDQHM� ZDUWRŋFL� SRQLHVLRQ\FK� VWUDW� !� ��POQ�� 
�²��� SU]HG]LDĴyZ� SR� ��POQ� RUD]� �� GRGDWNRZ\� RWZDUW\� SU]HG]LDĴ� GOD� VNXPXORä 
ZDQHM� ZDUWRŋFL� SRQLHVLRQ\FK� VWUDW� !� ���POQ�� 
�²��� SU]HG]LDĴyZ� SR� ��POQ� RUD]� �� GRGDWNRZ\� RWZDUW\� SU]HG]LDĴ� GOD� VNXPXORä 
ZDQHM� ZDUWRŋFL� SRQLHVLRQ\FK� VWUDW� !� ����POQ�� 
-HGQDNūH� DE\� ]DJZDUDQWRZDú�� ūH� SR]LRP� V]F]HJyĴRZRŋFL� MHVW� Z\VWDUF]DMøF\� GR� 
]DSHZQLHQLD� RGSRZLHGQLHJR� ]DSUH]HQWRZDQLD� UR]NĴDGX� VNXPXORZDQHM� ZDUWRŋFL� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� ]DNĴDG� VWRVXMH� VSHF\ILF]QH� GOD� VLHELH� SU]HG]LDĴ\�� 
Z� V]F]HJyOQRŋFL� JG\� VNXPXORZDQD� ZDUWRŋú� SRQLHVLRQ\FK� VWUDW� �� ��������� 
FK\ED� ūH� SU]HG]LDĴ\� WDNLH� ]RVWDĴ\� MXū� RNUHŋORQH� SU]H]� RUJDQ� QDG]RUX� 
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:\EUDQ\� ZDULDQW� QDOHū\� VWRVRZDú� VSyMQLH� Z� NROHMQ\FK� RNUHVDFK� VSUDZR]GDZä 
F]\FK�� FK\ED� ūH� UR]NĴDG� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� XOHJQLH� LVWRWQ\P� ]PLDQRP�� 
:� RGQLHVLHQLX� GR� LQQ\FK� ZDOXW� VSUDZR]GDZF]\FK� NUDMRZH� RUJDQ\� QDG]RUX� 
PXV]ø� RNUHŋOLú� UyZQRZDūQH� ZDULDQW\� GOD� ZDUWRŋFL�� NWyUH� QDOHū\� VWRVRZDú� GOD� 
��� SU]HG]LDĴyZ�� 

&�����5����� 
GR� 5����� 

:DUWRŋú� NRĶFRZD� ²� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� 

:DUWRŋú� EČGøFD� NRĶFHP� RGSRZLHGQLHJR� SU]HG]LDĴX�� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&�����5����� 
GR� 5����� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ� $<�8:<� URN� 1�1²��� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� SU]\SLVDQ\FK� GR� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�� 
URNX� ]DZDUFLD� XPRZ\� 1� GR� 1²���� Z� SU]\SDGNX� NWyU\FK� VNXPXORZDQD� ZDUWRŋú� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR� PLHŋFL� VLČ� PLČG]\� 
ZDUWRŋFLø� EČGøFø� SRF]øWNLHP� GDQHJR� SU]HG]LDĴX� D� ZDUWRŋFLø� EČGøFø� NRĶFHP� WHJR� 
SU]HG]LDĴX�� /LF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� R]QDF]D� VXPČ� VNXPXORZDQHM� OLF]E\� 
RWZDUW\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QD� NRQLHF� RNUHVX� RUD]� VNXPXORZDQHM� OLF]E\� 
]DPNQLČW\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]DNRĶF]RQ\FK� Z\SĴDWDPL�� 

&������ &������ 2JyĴHP� RGV]NRGRZDQLD� 6NXPXORZDQD� L� ]DJUHJRZDQD� ZDUWRŋú� ZV]\VWNLFK� LQG\ZLGXDOQ\FK� RGV]NRGRZDĶ� 
&������ &������ L� ŋZLDGF]HQLD� $<�8:<� URN�1�� L� ŋZLDGF]HĶ�� SU]\SLVDQD� GR� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\�1� 
&������ &������ 1²��� GR�1²����Z� SU]\SDGNX� NWyU\FK� VNXPXORZDQD� ZDUWRŋú�RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
&������ &������ QD� NRQLHF� URNX� VSUDZR]GDZF]HJR� PLHŋFL� VLČ�PLČG]\�ZDUWRŋFLø� EČGøFø� SRF]øWNLHP� 
&������ &������ GDQHJR� SU]HG]LDĴX� D� ZDUWRŋFLø� EČGøFø� NRĶFHP� WHJR� SU]HG]LDĴX�� 
&������ &������ :� SU]\SDGNX� QLūV]\FK� RGV]NRGRZDĶ� GRSXV]F]DOQH� Vø� RV]DFRZDQLD� �QS�� ZDUWRŋú� 
&������ &������ GRP\ŋOQD��� R� LOH� MHVW� WR� ]JRGQH� ]� NZRWDPL� XZ]JOČGQLRQ\PL� Z� WUyMNøWDFK� V]NyG� 
&�����5����� Z\ND]DQ\FK� Z� LQIRUPDFML� GRW\F]øFHM� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� ]� W\WXĴX� XEH]ä 
GR� 5����� SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �IRUPXODU]� 6��������� 

6NXPXORZDQD� ZDUWRŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� R]QDF]D� VXPČ� Z\SĴDFRQ\FK� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� EUXWWR� RUD]� ]JĴRV]RQ\FK�� DOH� QLHUR]OLF]RQ\FK� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� EUXWWR� �5%16��� RNUHŋODQ\FK� LQG\ZLGXDOQLH� GOD� NDūGHJR� 
RGV]NRGRZDQLD� OXE� ŋZLDGF]HQLD�� RWZDUW\FK� OXE� ]DPNQLČW\FK�� NWyUH� Z\VWøSLĴ\� 
Z� GDQ\P� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� �$<�8:<��� 

&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&�����5����� 

/LF]ED� RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ� $<�8:<� URN� 1�1²��� ²� 
2JyĴHP� 

2JyĴHP� VNXPXORZDQD� L� ]DJUHJRZDQD� OLF]ED� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� GOD� 
ZV]\VWNLFK� SU]HG]LDĴyZ� GOD� NDūGHJR� ]� ODW� 1� GR� 1²��� 
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&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&������ &������ 
&�����5����� 

2JyĴHP� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� $<�8:<� URN�1�� 
1²��� ²� RJyĴHP� 

2JyĴHP� VNXPXORZDQH� L� ]DJUHJRZDQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� GOD� ZV]\VWä 
NLFK� SU]HG]LDĴyZ� GOD� NDūGHJR� ]� ODW� 1� GR� 1²����

6������� ²� 5\]\ND� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\�� 

)RUPXODU]� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�Z�W\P� XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� MHG\QLH� GOD� EH]SRŋUHGä 
QLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� ��� QDMZLČNV]\FK� SRMHG\QF]\FK� U\]\N� REMČW\FK� XEH]SLHF]HQLHP�� Z�RSDUFLX� 
R�]DFKRZHN�� Z�REUČELH� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� -HūHOL� �� QDMZLČNV]H� SRMHG\QF]H� U\]\ND� REMČWH� XEH]SLHF]HQLHP� Z�GRZROQHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� 
Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QLH� Vø� XZ]JOČGQLRQH� Z�Z\QLNX� ]DVWRVRZDQLD� SRZ\ūV]HM� 
PHWRG\�� QDOHū\� MH� Z\ND]Dú� GRGDWNRZR�� :�SU]\SDGNX� JG\� SRMHG\QF]H� U\]\NR� REMČWH� XEH]SLHF]HQLHP� Z�RNUHŋORQHM� OLQLL� 
EL]QHVRZHM� MHVW� F]ČŋFLø� MHGQHJR� ]���� QDMZLČNV]\FK� U\]\N�� WR� WR� VDPR� U\]\NR� Z�GDQHM� OLQLL� EL]QHVRZHM� QDOHū\� SRGDú� 
MHG\QLH� UD]�� 

=DFKRZHN� GOD� SRMHG\QF]HJR� U\]\ND� REMČWHJR� XEH]SLHF]HQLHP� R]QDF]D� PDNV\PDOQø�PRūOLZø� RGSRZLHG]LDOQR�ŋú� ]DNĴDGX� 
SR� XZ]JOČGQLHQLX� NZRW� QDOHūQ\FK� ]�XPyZ� UHDVHNXUDFML� �Z�W\P� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� L�UHDVHNXUDFML� ILQDQVRZHM�� RUD]� SRGOHJDMøFHJR� RGOLF]HQLX� XG]LDĴRZL� XEH]SLHF]DMøFHJR�� :�SU]\SDGNX� JG\� 
]DFKRZHN� MHVW� WDNL� VDP� GOD� ]E\W� ZLHOX� U\]\N�� MDNR� GUXJLH� NU\WHULXP� QDOHū\� VWRVRZDú� SROLVČ� R�QDMZ\ūV]HM� VXPLH� XEH]SLHä 
F]HQLD�� :�SU]\SDGNX� JG\� UyZQLHū� VXPD� XEH]SLHF]HQLD� MHVW� WDND� VDPD�� MDNR� RVWDWHF]QH� NU\WHULXP� QDOHū\� VWRVRZDú� 
QDMEDUG]LHM� RGSRZLHGQLH� U\]\NR�� ]�XZ]JOČGQLHQLHP� SURILOX� U\]\ND� ]DNĴDGX�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� .RG� LGHQW\ILNDF\MQ\� U\]\ND� .RG� WHQ� MHVW� QLHSRZWDU]DOQ\P� QXPHUHP� LGHQW\ILNDF\MQ\P� QDGDQ\P� SU]H]� ]DNĴDG�� 
RNUHŋODMøF\P� U\]\NR�� SR]RVWDMH� RQ� WDNL� VDP� Z� NROHMQ\FK� VSUDZR]GDQLDFK� URF]ä 
Q\FK�� 

&����� 2NUHŋOHQLH� ILUP\�RVRE\�� 
]� NWyUø� ]ZLø]DQH� MHVW� U\]\NR� 

-HūHOL� U\]\NR� MHVW� ]ZLø]DQH� ]� ILUPø�� QDOHū\� ZVND]Dú� QD]ZČ� ILUP\�� ]� NWyUø� ]ZLøä 
]DQH� MHVW� U\]\NR�� 
-HūHOL� U\]\NR� MHVW� ]ZLø]DQH� ]� RVREø� IL]\F]Qø�� RU\JLQDOQ\� QXPHU� SROLV\� QDOHū\� 
]DVWøSLú� SVHXGRQLPHP� RUD]� Z\ND]Dú� LQIRUPDFMH� Z� IRUPLH� SVHXGRQLPLF]QHM�� 
'DQH� SVHXGRQLPLF]QH� RGQRV]ø� VLČ� GR� GDQ\FK�� NWyUH� QLH� PRJø� ]RVWDú� SU]\SLVDQH� 
GR� NRQNUHWQHM� RVRE\� EH]� Z\NRU]\VWDQLD� GRGDWNRZ\FK� LQIRUPDFML�� R� LOH� WHJR� 
URG]DMX� GRGDWNRZH� LQIRUPDFMH� Vø� RGG]LHOQLH� SU]HFKRZ\ZDQH�� 1DOHū\� ]DSHZQLú� 
VSyMQRŋú� QD� SU]HVWU]HQL� F]DVX�� 2]QDF]D� WR�� ūH� MHūHOL� SRMHG\QF]H� U\]\NR� XEH]SLHä 
F]HQLRZH� SRMDZLD� VLČ� ]� URNX� QD� URN�� GDQH� Vø� Z\ND]\ZDQH� Z� IRUPLH� SVHXGRQLä 
PLF]QHM� Z� WDNL� VDP� VSRVyE� 
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&����� 2SLV� U\]\ND� 2SLV� U\]\ND�� :� ]DOHūQRŋFL� RG� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QDOHū\� SRGDú� URG]DM� ILUP\�� EXG\QHN� 
OXE� ]DZyG� Z� RGQLHVLHQLX� GR� GDQHJR� XEH]SLHF]RQHJR� U\]\ND�� 

&����� /LQLD� EL]QHVRZD� 1DOHū\�ZVND]Dú� OLQLČ� EL]QHVRZø� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

&����� 2SLV� NDWHJRULL� U\]\ND� REMČWHJR� 
RFKURQø� 

2SLV� NDWHJRULL� U\]\ND� �]DNUHVX�� REMČWHJR� RFKURQø� ]DOHū\� RG� GDQHJR� SRGPLRWX�
L� QLH� MHVW� RERZLø]NRZ\�� 5yZQLHū� WHUPLQ� ÅNDWHJRULD� U\]\NDµ� QLH� MHVW� RSDUW\� QD� 
WHUPLQRORJLL� G\UHNW\Z\� L� UR]SRU]øG]HQLD� GHOHJRZDQHJR�� DOH�PRūH�E\ú� WUDNWRZDQ\� 
MDNR� GRGDWNRZD�PRūOLZRŋú�SRGDQLD� GRGDWNRZ\FK� LQIRUPDFML� R� U\]\NDFK� REMČW\FK� 
XEH]SLHF]HQLHP�� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
SRF]øWNRZD�� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� UR]SRF]ČFLD� RERZLø]\ZDQLD� 
GDQHM� RFKURQ\� XEH]SLHF]HQLRZHM�� WM�� GDWČ�� Z� NWyUHM� ]DF]ČĴD� IDNW\F]QLH� RERZLø]\ä 
ZDú�� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
NRĶFRZD�� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� RVWDWHF]QHJR� Z\JDŋQLČFLD� GDQHM� 
RFKURQ\� XEH]SLHF]HQLRZHM�� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� GOD� RU\JLQDOQHM� ZDOXW\�� 

&����� 6XPD� XEH]SLHF]HQLD� 1DMZ\ūV]D� NZRWD�� MDNø� ]DNĴDG� XEH]SLHF]HĶ� PRūH� E\ú� ]RERZLø]DQ\� Z\SĴDFLú� QD� 
SRGVWDZLH� SROLV\�� 6XPD� XEH]SLHF]HQLD� RGQRVL� VLČ� GR� U\]\ND� XEH]SLHF]HQLRZHJR�� 
-HūHOL� SROLVD� REHMPXMH� V]HUHJ� HNVSR]\FML�U\]\N� Z� FDĴ\P� NUDMX�� QDOHū\� RNUHŋOLú� 
SRMHG\QF]H� U\]\NR� XEH]SLHF]HQLRZH� R� QDMZ\ūV]\P� ]DFKRZNX�� -HūHOL� U\]\NR� 
]RVWDĴR� SU]\MČWH� GR� XEH]SLHF]HQLD� QD� SRGVWDZLH� NRDVHNXUDFML�� VXPD� XEH]SLHF]HQLD� 
ZVND]XMH� PDNV\PDOQø� RGSRZLHG]LDOQR�ŋú� UDSRUWXMøFHJR� ]DNĴDGX� XEH]SLHF]HĶ� 
SURZDG]øFHJR� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� :� SU]\SDGNX� RGSRZLHG]LDOQRŋFL� VROLGDUQHM� QDOHū\� UyZQLHū� XZ]JOČGQLú� 
F]Čŋú� QDOHūøFø� GR� ZVSyĴXEH]SLHF]\FLHOD�� NWyU\� QLH� Z\NRQXMH� ]RERZLø]DQLD�� 

&����� 3RGOHJDMøF\� SRWUøFHQLX� XG]LDĴ� 
XEH]SLHF]DMøFHJR� 

&]Čŋú� VXP\� XEH]SLHF]HQLD�� NWyUD� MHVW� SRQRV]RQD� SU]H]� XEH]SLHF]DMøFHJR� 
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&����� 5RG]DM� PRGHOX� RFHQ\� U\]\ND� 5RG]DM� PRGHOX� RFHQ\� U\]\ND�� NWyU\� MHVW� VWRVRZDQ\� GR� RV]DFRZDQLD� HNVSR]\FML� QD� 
U\]\NR� XEH]SLHF]HQLRZH� L� SRWU]HE\� RFKURQ\� UHDVHNXUDF\MQHM�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 6XPD� XEH]SLHF]HQLD�� 
QDMZ\ūV]D� NZRWD�� MDNø� ]DNĴDG� XEH]SLHF]HĶ� PRūH� E\ú� ]RERZLø]DQ\� Z\SĴDFLú� QD� 
SRGVWDZLH� RU\JLQDOQHM� SROLV\�� 6XPD� XEH]SLHF]HQLD� PXVL� E\ú� ZVND]DQD� UyZQLHū� 
ZyZF]DV�� JG\� QLH� MHVW� PRūOLZH� RNUHŋOHQLH� URG]DMX� PRGHOX� RFHQ\� U\]\ND� 
�� ²� 0DNV\PDOQD� PRūOLZD� VWUDWD�� 
VWUDWD�� MDND� PRūH� QDVWøSLú� Z� SU]\SDGNX�� JG\� GRFKRG]L� GR� SRĴøF]HQLD� PQLHM� OXE� 
EDUG]LHM� SUDZGRSRGREQ\FK� QDMEDUG]LHM� QLHNRU]\VWQ\FK� RNROLF]QRŋFL�� QS�� SRūDU� 
PRūH� ]RVWDú� ]DWU]\PDQ\� Z\ĴøF]QLH� SU]H]� QLHGDMøFH� VLČ� RPLQøú� SU]HV]NRG\� OXE� 
EUDN� MHVW� ŋURGND� XPRūOLZLDMøFHJR� MHJR� XJDV]HQLH� 
�� ²� 3UDZGRSRGREQD� PDNV\PDOQD� VWUDWD�� 
GHILQLRZDQD� MDNR� RV]DFRZDQLH� QDMZLČNV]HM� VWUDW\� ]� RF]HNLZDQHJR� SRMHG\QF]HJR� 
SRūDUX� OXE� LQQHJR� ]DJURūHQLD�� SU]\� ]DĴRūHQLX� QDMJRUV]HJR� PRūOLZHJR� SRJRUä 
V]HQLD� VWDQX� SRGVWDZRZ\FK� V\VWHPyZ� RFKURQ\� SU]HFLZSRūDURZHM�� OHF]� ]H� 
VSUDZQLH� IXQNFMRQXMøF\PL� ZWyUQ\PL� V\VWHPDPL� OXE� RUJDQL]DFMDPL� ]DMPXMøF\PL� 
VLČ� RFKURQø� �MDN� QS�� RUJDQL]DFMDPL� RGSRZLHG]LDOQ\PL� ]D� G]LDĴDQLD� Z� V\WXDFMDFK� 
QDG]Z\F]DMQ\FK� RUD]� SU\ZDWQø� OXE� SXEOLF]Qø� VWUDūø� SRūDUQø�� G]LDĴDMøF\PL� 
]JRGQLH� ]� RF]HNLZDQLDPL�� .DWDVWURI\�� MDN� QS�� Z� Z\QLNX� HNVSOR]ML� ZVNXWHN� XZROä 
QLHQLD� ]QDF]Q\FK� LORŋFL� JD]yZ�SDOQ\FK��Z\EXFKX� ]QDF]Q\FK� LORŋFL� ŋURGNyZ�Z\EXä 
FKRZ\FK�� ZVWU]øVyZ� VHMVPLF]Q\FK�� SĴ\ZyZ� OXE� SRZRG]L�� UR]ELFLD� VWDWNyZ� 
SRZLHWU]Q\FK� RUD]� DNWyZ� SRGSDOHQLD� GRNRQDQ\FK� QD�ZLČFHM� QLū� MHGQ\P� REV]DU]H�� 
NWyUH� GRW\NDMø� ]QDF]Qø� F]Čŋú� EXG\QNX�� QLH� Vø� XZ]JOČGQLDQH� Z� W\P� RV]DFRZDQLX�� 
'HILQLFMD� WD� VWDQRZL� IRUPČ� SRŋUHGQLø� PLČG]\� PDNV\PDOQø� PRūOLZø� VWUDWø� D� HVW\ä 
PRZDQø� PDNV\PDOQø� VWUDWø� L� MHVW� SRZV]HFKQLH� X]QDZDQD� L� F]ČVWR� VWRVRZDQD� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ�� ]DNĴDGyZ� UHDVHNXUDFML� L� EURNHUyZ� XEH]SLHF]HQLRZ\FK� 
�� ²� (VW\PRZDQD� PDNV\PDOQD� VWUDWD�� 
VWUDWD�� NWyUD� SU]\� UDFMRQDOQ\P� XMČFLX�PRJĴDE\� ]RVWDú� SRQLHVLRQD� Z� Z\QLNX� DQDOLä 
]RZDQ\FK� HZHQWXDOQRŋFL�� Z� Z\QLNX� SRMHG\QF]HJR� ]GDU]HQLD� X]QDZDQHJR� ]D� 
SUDZGRSRGREQH�� SU]\� XZ]JOČGQLHQLX� ZV]\VWNLFK� F]\QQLNyZ� PRJøF\FK� ]ZLČNV]\ú� 
OXE� ]PQLHMV]\ú� ]DNUHV� VWUDW\�� DOH� SU]\� Z\NOXF]HQLX� WDNLFK� ]ELHJyZ� RNROLF]QRŋFL� 
L� NDWDVWURI�� NWyUH� PRJø� E\ú� PRūOLZH�� DOH� SUDZGRSRGRELH�ĶVWZR� LFK� Z\VWøSLHQLD� 
MHVW� EDUG]R� QLVNLH� 
�� ²� ,QQH�� 
]GHILQLRZDQH� MDNR� SR]RVWDĴH� HZHQWXDOQLH� VWRVRZDQH� PRGHOX� RFHQ\� U\]\ND�� 5RG]DM�
ÅLQQHJRµ� VWRVRZDQHJR� PRGHOX� RFHQ\� U\]\ND� QDOHū\� Z\MDŋQLú� Z� UHJXODUQ\P� VSUDä 
ZR]GDQLX� GOD� RUJDQyZ� QDG]RUX� 
:VSRPQLDQH� Z\ūHM� GHILQLFMH� Vø� ZSUDZG]LH� VWRVRZDQH� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR�
�8(�� ��������� Å8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� RUD]� LFK� 
UHDVHNXUDFMDµ�� DOH� SRGREQH� GHILQLFMH� PRJø� UyZQLHū� PLHú� ]DVWRVRZDQLH� GOD� LQQ\FK� 
OLQLL� EL]QHVRZ\FK�� 

&����� :DUWRŋú� V]NRG\� ]ZLø]DQD� 
]� U\]\NLHP� XEH]SLHF]HQLRä 
Z\P�� NWyUD� Z\QLND� ]� Xū\ZDä 
QHJR� PRGHOX� 

.ZRWD�PDNV\PDOQHM� VWUDW\� GOD� SRMHG\QF]HJR� U\]\ND� XEH]SLHF]HQLRZHJR�� NWyUD� MHVW� 
Z\QLNLHP� ]DVWRVRZDQHJR� PRGHOX� RFHQ\� U\]\ND��:� SU]\SDGNX� JG\� QLH� VWRVXMH� VLČ� 
ūDGQHJR� RNUHŋORQHJR� PRGHOX� RFHQ\� U\]\ND�� NZRWD� WD� PXVL� E\ú� UyZQD� VXPLH� 
XEH]SLHF]HQLD� Z\ND]DQHM� Z� &����� SRPQLHMV]RQHM� R� SRGOHJDMøF\� SRWUøFHQLX� 
XG]LDĴ� Z\ND]DQ\� Z� &����� 
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&����� 6XPD� XEH]SLHF]HQLD�� NWyUD� 
SRGOHJD� UHDVHNXUDFML� IDNXOWDä 
W\ZQHM�� ]� XZ]JOČGQLHQLHP� 
ZV]\VWNLFK� ]DNĴDGyZ� UHDVHNXä 
UDFML� 

&]Čŋú� VXP\� XEH]SLHF]HQLD�� NWyUø� ]DNĴDG� XEH]SLHF]HĶ� SRGGDĴ� UHDVHNXUDFML� QD� ]DVDä 
G]LH� IDNXOWDW\ZQHM� �Z� GURG]H� XPRZ\� OXE� LQG\ZLGXDOQHM� RFKURQ\�� X� ]DNĴDGyZ� 
UHDVHNXUDFML�� -HūHOL� RFKURQø� IDNXOWDW\ZQø� REMČWR� QLH� ������� OHF]� W\ONR� ������ 
QLHREMČWH� ����� QDOHū\� X]QDú� ]D� ]DFKRZHN�� 

&����� &]Čŋú� VXP\� XEH]SLHF]HQLD�� 
NWyUD� SRGOHJD� UHDVHNXUDFML� 
LQQHM� QLū� IDNXOWDW\ZQD�� 
]� XZ]JOČGQLHQLHP� ZV]\VWNLFK� 
]DNĴDGyZ� UHDVHNXUDFML� 

&]Čŋú� VXP\� XEH]SLHF]HQLD�� NWyUø� ]DNĴDG� XEH]SLHF]HĶ� SRGGDĴ� UHDVHNXUDFML� QD�
SRGVWDZLH� ÅWUDG\F\MQHMµ� UHDVHNXUDFML� OXE� QD� LQQHM� SRGVWDZLH� �Z� W\P� VSyĴNL� FHORZH� 
�SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFMD� RJUDQLF]RQD�� LQQHM� QLū� 
UHDVHNXUDFMD� IDNXOWDW\ZQD�� 

&����� =DFKRZHN� ]DNĴDGX� XEH]SLHä 
F]HĶ� 

.ZRWD� QHWWR�� Z� RGQLHVLHQLX� GR� NWyUHM� ]DNĴDG� XEH]SLHF]HĶ� SRQRVL� U\]\NR�� WM�� F]Čŋú� 
VXP\� XEH]SLHF]HQLD�� NWyUD� SU]HNUDF]D� SRGOHJDMøF\� SRWUøFHQLX� XG]LDĴ� XEH]SLHF]Dä 
MøFHJR� L� QLH� MHVW� REMČWD� UHDVHNXUDFMø��

6������� ²� 5R]NĴDG� U\]\N� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� ZJ� VXP\� XEH]SLHF]HQLD�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ�Z�RGQLHVLHQLX� GR� NDūGHM� LVWRWQHM� OLQLL� EL]QHVRZHM� GOD� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ]JRGQLH� ]�GHILQLFMø� ]DZDUWø� 
Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� RGSRZLDGDMøFHM� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ,QIRUPDFMH� R�OLQLL� EL]QHVRZHM� QDOHū\�SRGDZDú�]JRGQLH� ]�NZRWø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� WM�� R�OLQLL� EL]QHVRZHM� R�QDMZ\ūV]HM� NZRFLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

'R� FHOyZ� REOLF]HQLD� LVWRWQRŋFL� SURJX� XMHPQH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QD� SR]LRPLH� OLQLL� EL]QHVRZHM� Vø� 
EUDQH� SRG� XZDJČ� MDNR� ZDUWRŋú� EH]Z]JOČGQD�� 

3RUWIHO� U\]\N� REMČW\FK� XEH]SLHF]HQLHP� VWDQRZL� UR]NĴDG� Z��]�JyU\� RNUHŋORQ\FK�� SU]HG]LDĴDFK� VXP\� XEH]SLHF]HQLD� 
NDūGHJR� SRMHG\QF]HJR� U\]\ND� REMČWHJR� XEH]SLHF]HQLHP�� NWyUH� ]RVWDĴR� SU]\MČWH� GR� XEH]SLHF]HQLD� SU]H]� ]DNĴDG�� 3RUWIHO� 
U\]\N� REMČW\FK� XEH]SLHF]HQLHP� RNUHŋOD� VLČ� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 3RGF]DV� JG\� QLHNWyUH� OLQLH� EL]QHVRZH� QDOHū\� 
RERZLø]NRZR� Z\ND]Dú� ZH� ZV]\VWNLFK� SDĶVWZDFK� F]ĴRQNRZVNLFK�� SRV]F]HJyOQH� SDĶVWZD� F]ĴRQNRZVNLH� PRJø� MHGQDN� 
UyZQLHū�Z\PDJDú� RERZLø]NRZHJR� Z\ND]\ZDQLD� GRGDWNRZ\FK� OLQLL� EL]QHVRZ\FK� Z�SU]\SDGNX� JG\� ]RVWDQø� RQH� X]QDQH� 
]D� LVWRWQH�� )RUPXODU]� QLH� EČG]LH� PLDĴ� ]DVWRVRZDQLD� Z�RGQLHVLHQLX� GR� QLHNWyU\FK� OLQLL� EL]QHVRZ\FK�� �=RE�� UyZQLHū�
SR]\FMČ� Å/LQLH� EL]QHVRZHµ��� 

=�JyU\� ]GHILQLRZDQH� SU]HG]LDĴ\�� NWyUH� QDOHū\� VWRVRZDú�� Vø� RNUHŋORQH� Z�HXUR�� :�RGQLHVLHQLX� GR� LQQ\FK� ZDOXW� VSUDZR]ä 
GDZF]\FK� NDūG\� RGSRZLHGQL� RUJDQ� QDG]RUX� RNUHŋOD� UyZQRZDūQH� ZDULDQW\� GOD� ZDUWRŋFL�� NWyUH� QDOHū\� VWRVRZDú� GOD� ��� 
SU]HG]LDĴyZ�� 

=DNĴDG� PRūH� VWRVRZDú� VSHF\ILF]QH� GOD� VLHELH� SU]HG]LDĴ\�� Z�V]F]HJyOQRŋFL� MHūHOL� VXPD� XEH]SLHF]HQLD� MHVW� QLūV]D� QLū� 
��������(85�� :\EUDQH� SU]HG]LDĴ\� QDOHū\� VWRVRZDú� VSyMQLH� Z�NROHMQ\FK� RNUHVDFK� VSUDZR]GDZF]\FK�� FK\ED� ūH� UR]NĴDG� 
RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� XOHJQLH� LVWRWQ\P� ]PLDQRP�� :�W\P� SU]\SDGNX� ]DNĴDG� ]�Z\SU]HG]HQLHP� SRZLDGDPLD� RUJDQ� 
QDG]RUX�� FK\ED� ūH� ]RVWDĴR� WR� MXū� RNUHŋORQH� SU]H]� RUJDQ� QDG]RUX�� 

&R� GR� ]DVDG\�� GDWø� RGQLHVLHQLD� MHVW� NRQLHF� URNX� VSUDZR]GDZF]HJR�� MHGQDNūH� Z�QDOHū\FLH� X]DVDGQLRQ\FK� SU]\SDGNDFK� 
]DNĴDG�PRūH�Z\EUDú� MDNR� GDWČ�RGQLHVLHQLD� GDWČ�RWU]\PDQLD� GDQ\FK� ]�V\VWHPX� REVĴXJL� SROLV��2]QDF]D� WR�� ūH�SRUWIHO� U\]\N� 
REMČW\FK� XEH]SLHF]HQLHP� PRūH� RSLHUDú� VLČ� QS�� QD� WHM� VDPHM� GDFLH� RGQLHVLHQLD�� MDND� MHVW� Z\NRU]\VW\ZDQD� QD� SRWU]HE\� 
JURPDG]HQLD� SRGREQ\FK� LQIRUPDFML� Z�FHOX� RGQRZLHQLD� XPyZ� UHDVHNXUDFML� L�RFKURQ\� IDNXOWDW\ZQHM�� 

6XPD� XEH]SLHF]HQLD� RGQRVL� VLČ� GR� NDūGHJR� SRMHG\QF]HJR� U\]\ND� REMČWHJR� XEH]SLHF]HQLHP�� XZ]JOČGQLDMøF� Z\ĴøF]QLH� 
SRGVWDZRZø� RFKURQČ� GOD� SROLV\� GOD� OLQLL� EL]QHVRZHM�� RUD]� R]QDF]D� QDMZ\ūV]ø� NZRWČ�� MDNø� ]DNĴDG� XEH]SLHF]HĶ�PRūH� E\ú� 
]RERZLø]DQ\� Z\SĴDFLú�� 2]QDF]D� WR�� ūH�� 

³� -HūHOL� VXPD� XEH]SLHF]HQLD� GOD� GRGDWNRZHM� RFKURQ\� GOD� Å.UDG]LHū\µ� MHVW� QLūV]D� QLū� VXPD� XEH]SLHF]HQLD� GOD� SRGVWDä
ZRZHM� RFKURQ\� GOD� Å8EH]SLHF]HĶ� RG� RJQLD� L�LQQ\FK� V]NyG� U]HF]RZ\FKµ� �REX� QDOHūøF\FK� GR� WHM� VDPHM� OLQLL� EL]QHä 
VRZHM��� QDOHū\� Z\EUDú� Z\ūV]ø� VXPČ� XEH]SLHF]HQLD�� 

³� 2FKURQD� GOD� SROLV\� REHMPXMøFHM� V]HUHJ� EXG\QNyZ� QD� REV]DU]H� FDĴHJR� NUDMX� OXE� IORWČ� SRMD]GyZ� VDPRFKRGRZ\FK� 
PXVL� ]RVWDú� SRG]LHORQD� 
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³� -HūHOL� U\]\NR� ]RVWDĴR� SU]\MČWH� GR� XEH]SLHF]HQLD� QD� SRGVWDZLH� NRDVHNXUDFML�� VXPD� XEH]SLHF]HQLD� ZVND]XMH� PDNV\ä 
PDOQø� RGSRZLHG]LDOQRŋú� UDSRUWXMøFHJR� ]DNĴDGX� XEH]SLHF]HĶ� SURZDG]øFHJR� G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

³� :�SU]\SDGNX� ZVSyOQHM� RGSRZLHG]LDOQRŋFL�Z�GURG]H� NRDVHNXUDFML� Z�VXPLH� XEH]SLHF]HQLD� QDOHū\� UyZQLHū� XZ]JOČGQLú� 
F]Čŋú� QDOHūøFø� GR� ZVSyĴXEH]SLHF]\FLHOD�� NWyU\� QLH� Z\NRQXMH� ]RERZLø]DQLD�� 
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=����� /LQLD� EL]QHVRZD� :VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
.DWHJRULD� SLHUZV]D�� /LQLH� EL]QHVRZH� RERZLø]NRZH� GOD� ZV]\VWNLFK� SDĶVWZ� F]ĴRQä 
NRZVNLFK�� 
³� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ�� 
³� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� 
³� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK�� 
³� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ�� 
.DWHJRULD� GUXJD�� /LQLH� EL]QHVRZH� RERZLø]NRZH� RNUHŋORQH� SU]H]� SRV]F]HJyOQH� 
NUDMRZH� RUJDQ\� QDG]RUX�� 
³� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 

PHFKDQLF]Q\FK�� 
³� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM�� 
³� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� 
³� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� 
³� 8EH]SLHF]HQLD� SUDFRZQLF]H�� 
³� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK�� 
³� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM�� 
³� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

&�����5����²� 
5����� 

:DUWRŋú� SRF]øWNRZD� VXP\� 
XEH]SLHF]HQLD� 

:DUWRŋú� EČGøFD� SRF]øWNLHP� SU]HG]LDĴX�� GR� NWyUHJR� QDOHū\� VXPD� XEH]SLHF]HQLD� 
SRMHG\QF]HJR� U\]\ND� XEH]SLHF]HQLRZHJR� L� Z� REUČELH� NWyUHJR� MHVW� RQD� XMČWD� 
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:� SU]\SDGNX� JG\� ZDOXWø� VSUDZR]GDZF]ø� MHVW� HXUR�� PRūQD� VWRVRZDú� MHGHQ� 
]� SLČFLX� SRGVWDZRZ\FK� ZDULDQWyZ� SRG]LDĴX� U\]\N� XEH]SLHF]HQLRZ\FK�� 
�� ²� ��� SU]HG]LDĴyZ� SR� ������ RUD]� �� GRGDWNRZ\� SU]HG]LDĴ� GOD� VXP\� XEH]SLHä 
F]HQLD� !� ��������� 
�� ²� ��� SU]HG]LDĴyZ� SR� ������ RUD]� �� GRGDWNRZ\� SU]HG]LDĴ� GOD� VXP\� XEH]SLHä 
F]HQLD� !� ��POQ�� 
�� ²� ��� SU]HG]LDĴyZ� SR� �������� RUD]� �� GRGDWNRZ\� SU]HG]LDĴ� GOD� VXP\� XEH]SLHä 
F]HQLD� !� ��POQ�� 
�� ²� ��� SU]HG]LDĴyZ� SR� ��POQ� RUD]� �� GRGDWNRZ\� SU]HG]LDĴ� GOD� VXP\� XEH]SLHä 
F]HQLD� !� ���POQ�� 
�� ²� ��� SU]HG]LDĴyZ� SR� ��POQ� RUD]� �� GRGDWNRZ\� SU]HG]LDĴ� GOD� VXP\� XEH]SLHä 
F]HQLD� !� ����POQ�� 
-HGQDNūH� DE\� ]DJZDUDQWRZDú�� ūH� SR]LRP� V]F]HJyĴRZRŋFL� MHVW� Z\VWDUF]DMøF\� GR� 
]DSHZQLHQLD� RGSRZLHGQLHJR� ]DSUH]HQWRZDQLD� UR]NĴDGX� ZDUWRŋFL� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ�� ]DNĴDG� VWRVXMH� VSHF\ILF]QH� GOD� VLHELH� SU]HG]LDĴ\�� Z� V]F]HJyOQRŋFL� 
JG\� VXPD� XEH]SLHF]HQLD� �� ��������� FK\ED� ūH� SU]HG]LDĴ\� WDNLH� ]RVWDĴ\� MXū� RNUHŋä 
ORQH� SU]H]� RUJDQ� QDG]RUX�� 
:� RGQLHVLHQLX� GR� SROLV�� Z� SU]\SDGNX� NWyU\FK� VXPD� XEH]SLHF]HQLD� QLH� ]RVWDĴD� 
RNUHŋORQD� Z� UDPDFK� SROLV\�� ]DNĴDG� GRNRQXMH� ZĴDVQ\FK� RV]DFRZDĶ� OXE� VWRVXMH� 
ZDUWRŋFL� GRP\ŋOQH�� 
:\EUDQ\� ZDULDQW� QDOHū\� VWRVRZDú� VSyMQLH� Z� NROHMQ\FK� RNUHVDFK� VSUDZR]GDZä 
F]\FK�� FK\ED� ūH� UR]NĴDG� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� XOHJQLH� LVWRWQ\P� ]PLDQRP�� 
:� RGQLHVLHQLX� GR� LQQ\FK� ZDOXW� VSUDZR]GDZF]\FK� NUDMRZH� RUJDQ\� QDG]RUX� 
PXV]ø� RNUHŋOLú� UyZQRZDūQH� ZDULDQW\� GOD� ZDUWRŋFL�� NWyUH� QDOHū\� VWRVRZDú� GOD� 
��� SU]HG]LDĴyZ�� 

&�����5����²� 
5����� 

:DUWRŋú� NRĶFRZD� VXP\� XEH]ä 
SLHF]HQLD� 

:DUWRŋú� EČGøFD� NRĶFHP� SU]HG]LDĴX�� GR� NWyUHJR� QDOHū\� VXPD� XEH]SLHF]HQLD� SRMHä 
G\QF]HJR� U\]\ND� REMČWHJR� XEH]SLHF]HQLHP� L� Z� REUČELH� NWyUHJR� MHVW� RQD� XMČWD�� 

&�����5����²� 
5����� 

/LF]ED� U\]\N� XEH]SLHF]HQLRä 
Z\FK� 

/LF]ED� U\]\N� REMČW\FK� XEH]SLHF]HQLHP�� GOD� NWyU\FK� VXPD� XEH]SLHF]HQLD� PLHŋFL� VLČ� 
PLČG]\� NZRWø� EČGøFø� SRF]øWNLHP� L� NRĶFHP� GDQHJR� SU]HG]LDĴX�� 

&�����5����� /LF]ED� U\]\N� XEH]SLHF]HQLRä 
Z\FK� ²� 2JyĴHP� 

ĳøF]QD� OLF]ED� U\]\N� REMČW\FK� XEH]SLHF]HQLHP� Z\ND]DQ\FK� ZH� ZV]\VWNLFK� SU]Hä 
G]LDĴDFK�� 

&�����5����²� 
5����� 

ĳøF]QD� VXPD� XEH]SLHF]HQLD� =DJUHJRZDQD� NZRWD� VXP\� XEH]SLHF]HQLD�� EUXWWR�� ]� ]DVWRVRZDQLHP� ZDOXW\� VSUDä 
ZR]GDZF]HM�� GOD� ZV]\VWNLFK� SRMHG\QF]\FK� U\]\N� REMČW\FK� XEH]SLHF]HQLHP�� 
NWyU\FK� VXPD� XEH]SLHF]HQLD� PLHŋFL� VLČ� PLČG]\� NZRWø� EČGøFø� SRF]øWNLHP� 
L� NRĶFHP� GDQHJR� SU]HG]LDĴX�� 

&�����5����� ĳøF]QD� VXPD� XEH]SLHF]HQLD� ²� 
2JyĴHP� 

2JyĴHP� ]DJUHJRZDQH� NZRW\� VXP\� XEH]SLHF]HQLD�� EUXWWR�� ]� ]DVWRVRZDQLHP� 
ZDOXW\� VSUDZR]GDZF]HM�� ZV]\VWNLFK� SRMHG\QF]\FK� U\]\N� REMČW\FK� XEH]SLHF]HQLHP� 
Z\ND]DQH� ZH� ZV]\VWNLFK� SU]HG]LDĴDFK�� 

&�����5����²� 
5����� 

ĳøF]QD� URF]QD� VNĴDGND� SU]\SLä 
VDQD� 

=DJUHJRZDQD� NZRWD� VNĴDGNL� SU]\SLVDQHM� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� GOD� GDQ\FK� U\]\N� REMČW\FK� XEH]SLHä 
F]HQLHP�� 

&�����5����� ĳøF]QD� URF]QD� VNĴDGND� SU]\SLä 
VDQD� ²� 2JyĴHP� 

2JyĴHP� ]DJUHJRZDQH� NZRW\� URF]QHM� VNĴDGNL� SU]\SLVDQHM� Z\ND]DQH� ZH� ZV]\VWNLFK� 
SU]HG]LDĴDFK� 
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6������� ²� :SĴ\Z� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
1LQLHMV]\� IRUPXODU]� PD� ]DVWRVRZDQLH�� JG\� ]DNĴDG� VWRVXMH� FR� QDMPQLHM� MHGQø� JZDUDQFMČ� GĴXJRWHUPLQRZø� OXE� FR� QDMPQLHM� 
MHGHQ� ŋURGHN� SU]HMŋFLRZ\� 
1LQLHMV]\� IRUPXODU]� RG]ZLHUFLHGOD� ZSĴ\Z� QD� SR]\FMH� ILQDQVRZH� JG\� QLH� MHVW� VWRVRZDQ\� ūDGHQ� ŋURGHN� SU]HMŋFLRZ\�� 
D�NDūG\� ŋURGHN� GRW\F]øF\� JZDUDQFML� GĴXJRWHUPLQRZ\FK� OXE� ŋURGHN� SU]HMŋFLRZ\� PD� ZDUWRŋú� ]HURZø��:�W\P� FHOX� QDOHū\� 
VWRVRZDú� NXPXODW\ZQH� SRGHMŋFLH� VWRSQLRZH�� ]JRGQLH� ]�NWyU\P� NDūG\� ŋURGHN� SU]HMŋFLRZ\� L�ŋURGHN� GRW\F]øF\� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� MHVW� SRMHG\QF]R� HOLPLQRZDQ\�� EH]� SU]HOLF]DQLD� ZSĴ\ZX�SR]RVWDĴ\FK� ŋURGNyZ� SR�Z\NRQDQLX� NDūGHJR� 
NURNX�� 
6NXWNL� PXV]ø� E\ú� Z\ND]\ZDQH� MDNR� ZDUWRŋFL� GRGDWQLH�� MHūHOL� SURZDG]ø� GR� ]ZLČNV]HQLD� NZRW\� Z\ND]\ZDQHM� SR]\FML�� 
RUD]� MDNR� ZDUWRŋFL� XMHPQH�� MHūHOL� SURZDG]ø� GR� ]PQLHMV]HQLD� NZRW\� SR]\FML� �QS�� MHūHOL� ZDUWRŋú� 6&5� XOHJD� ]ZLČNV]HQLX� 
OXE� MHūHOL� ZDUWRŋú� ŋURGNyZ� ZĴDVQ\FK� XOHJD� ]ZLČNV]HQLX�� ZyZF]DV� QDOHū\� Z\ND]Dú� ZDUWRŋFL� GRGDWQLH��� 
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&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ]DVWRä 
VRZDQLH� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� XZ]JOČGQLDMøFD� 
]DVWRVRZDQLH� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� XZ]JOČGQLHQLHP� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� ]DVWRVRä 
ZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� RUD]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� ZUD]� ]H� ŋURGNDPL� GRW\F]øä 
F\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� Z\QLNDMøFHM� ]� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøä 
FHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� ]DVWRVRä 
ZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� D� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� ZUD]� ]H� 
ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� EH]� NRUHNW� Z\QLNDä 
MøF\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR�RGSRZLHGQLHM� VWUXNWXU\� WHUPLä 
QRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� 
]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� 
ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� XZ]JOČGä 
QLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� PDNV\ä 
PDOQø� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� VSRŋUyG� Z\ND]DQ\FK� 
Z� &������ &����� L� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� EH]� ]DVWRVRZDQLD� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� 
]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� PDNV\PDOQø� 
ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� VSRŋUyG� Z\ND]DQ\FK� Z� &������ 
&������ &����� L� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ]DVWRä 
VRZDQLH� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

ĳøF]QD�ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ�ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRä 
VRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRä 
Z\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� 

ĳøF]QD�ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ�ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLä 
F]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� SRGVWDZRZ\PL� 
ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGä 
NDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 3RGVWDä 
ZRZH� ŋURGNL� ZĴDVQH� 

ĳøF]QD�ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ�ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� 
]� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM� 
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-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGä 
QLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

ĳøF]QD�ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ�ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� 
SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� 
HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL��2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD�ZDUWRŋFL� ]HURZHM� GOD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� SRGVWDZRä 
Z\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� 

ĳøF]QD�ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ�ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 3RGVWDä 
ZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� SRGVWDä 
ZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ŋURGNL� 
GRW\F]øFH� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� SU]HSLV\� SU]HMä� 
ŋFLRZH� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 1DGZ\ūND� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� 

ĳøF]QD�ZDUWRŋú�QDGZ\ūNL�DNW\ZyZ�QDG�]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� 
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&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 1DGZ\ūND� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� 

ĳøF]QD�ZDUWRŋú�QDGZ\ūNL�DNW\ZyZ�QDG�]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDä 
MøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRä 
ZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLä 
F]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� QDGZ\ūNø� 
DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 3RGVWDä 
ZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

ĳøF]QD�ZDUWRŋú�QDGZ\ūNL�DNW\ZyZ�QDG�]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDä 
MøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 1DGZ\ūND� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRä 
ZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND� D� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

ĳøF]QD�ZDUWRŋú�QDGZ\ūNL�DNW\ZyZ�QDG�]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøä 
F\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD�Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRä 
ZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøä 
FHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRä 
ZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� 
]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
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-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� QDGZ\ūNø� 
DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 1DGZ\ūND� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� 

ĳøF]QD�ZDUWRŋú�QDGZ\ūNL�DNW\ZyZ�QDG�]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 3RGVWDä 
ZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRä 
ZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� 
GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
D� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRä 
ZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRä 
Z\FK�� 

&�����5����� :DUWRŋú� ZUD]� ]H� ŋURGNDPL� 
GRW\F]øF\PL� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNDPL� 
SU]HMŋFLRZ\PL� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� 2JUDQLF]RQH� 
ŋURGNL� ZĴDVQH� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� 
L� SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø� 

ĳøF]QD� ZDUWRŋú� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
REHMPXMøF\FK� NRUHNW\�Z\QLNDMøFH� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 2JUDQLF]RQH� ŋURGNL� 
ZĴDVQH� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� L� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø� 

ĳøF]QD� ZDUWRŋú� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� 
NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDä 
VRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
2JUDQLF]RQH� ŋURGNL� ZĴDVQH� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

:DUWRŋú� NRUHNW\� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� RJUDQLF]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� D� RJUDQLF]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMä� 
ŋFLRZ\PL� 
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&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 3RGVWDä 
ZRZH� ŋURGNL� ZĴDVQH� ²� 2JUDä 
QLF]RQH� ŋURGNL� ZĴDVQH� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

ĳøF]QD� ZDUWRŋú� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� 
]� ]DFKRZDQLHP� NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 2JUDQLF]RQH� ŋURGNL� 
ZĴDVQH� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� L� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø� 

:DUWRŋú� NRUHNW\� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� RJUDQLF]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� RJUDQLF]RQ\PL� ŋURGä 
NDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
2JUDQLF]RQH� ŋURGNL� ZĴDVQH� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

ĳøF]QD�ZDUWRŋú�RJUDQLF]RQ\FK� ŋURGNyZ�ZĴDVQ\FK�Z� ]ZLø]NX�ZĴDVQ\FK�]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� EH]� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\�SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
2JUDQLF]RQH� ŋURGNL� ZĴDVQH� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

:DUWRŋú� NRUHNW\� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� 
ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� RJUDQLF]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK� D� RJUDQLF]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 2JUDQLF]RQH� ŋURGNL� 
ZĴDVQH� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� L� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø� 

ĳøF]QD� ZDUWRŋú� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRä 
Z\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 3RGVWDä 
ZRZH� ŋURGNL� ZĴDVQH� ²� 2JUDä 
QLF]RQH� ŋURGNL� ZĴDVQH� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

:DUWRŋú� NRUHNW\� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� 
SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXä 
MøFHM� 
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-HVW� WR� UyūQLFD� PLČG]\� RJUDQLF]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� D� RJUDQLF]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� SRZRGX� Z\RGä 
UČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� 2JUDQLF]RQH� 
ŋURGNL� ZĴDVQH� Z� ]ZLø]NX� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

:DUWRŋú� NRUHNW\� RJUDQLF]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRä 
Z\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ŋURGNL� 
GRW\F]øFH� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNL� SU]HMä� 
ŋFLRZH� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� 
Z\QLNDMøFH� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMä� 
ŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGä 
QLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøä 
FHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 
6&5�REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\NDä 
]DQ\FK� Z� SR]\FML� &����� 
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&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR�RGSRZLHGQLHM� VWUXNWXU\� WHUPLä 
QRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� 
]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� 
ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGä 
QLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� 
]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ŋURGNL� 
GRW\F]øFH� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNL� SU]HMä� 
ŋFLRZH� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 65&�.DWHä 
JRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøä 
F\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� 
NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDä 
VRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� 
ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRä 
ZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5².DWHä 
JRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLä 
QRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� ŋURGNDPL�ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5².DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\�SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� 
SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]Dä 
Q\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5².DWHä 
JRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\ä 
MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� 
�� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]Dä 
Q\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ŋURGNL� 
GRW\F]øFH� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNL� SU]HMä� 
ŋFLRZH� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 65&�.DWHä 
JRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøä 
F\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� 
NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDä 
VRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� 
ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRä 
ZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5².DWHä 
JRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
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-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� 
ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\�SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� 
SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]Dä 
Q\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5².DWHä 
JRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\ä 
MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� 
�� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]Dä 
Q\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ŋURGNL� 
GRW\F]øFH� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNL� SU]HMä� 
ŋFLRZH� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 65&�.DWHä 
JRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøä 
F\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� 
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&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� 
NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDä 
VRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� 
ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRä 
ZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5².DWHä 
JRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� 
ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5².DWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\�SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� 
SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
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-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]Dä 
Q\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5².DWHä 
JRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\ä 
MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²� 
.DWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5².DWHJRULD� 
�� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]Dä 
Q\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5².DWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5².DWHJRULD� �� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� ZUD]� ]H� ŋURGNDPL� 
GRW\F]øF\PL� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNDPL� 
SU]HMŋFLRZ\PL� ²� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� 
RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDä 
QLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� RGOLF]HQLD� Z\QLNDMøFHJR� 
]� ]DVWRVRZDQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� D� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLä 
QRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� NDSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� 
NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� 6&5� REOLF]RQ\P� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQHJR� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMä� 
ŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX�]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� 
HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD�ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� D� 6&5�REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� NDSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 

:DUWRŋú�NRUHNW\� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� ŋURGNL� 
GRW\F]øFH� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNL� SU]HMä� 
ŋFLRZH� ²� PLQLPDOQ\� Z\PyJ� 
NDSLWDĴRZ\� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� 
Z\QLNDMøFH� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
PLQLPDOQHJR� Z\PRJX� NDSLWDä� 
ĴRZHJR� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 0&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM� 
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-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� PLQLPDOQHJR� 
Z\PRJX� NDSLWDĴRZHJR� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH�0&5�Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMä� 
ŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� REOLF]RQ\PL� ]� XZ]JOČGä 
QLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� PLQLPDOQHJR� 
Z\PRJX� NDSLWDĴRZHJR� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 0&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW\� Z\QLNDMøFHM� ]� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøä 
FHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� PLQLPDOä 
QHJR� Z\PRJX� NDSLWDĴRZHJR� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH�0&5�Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 
0&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� PLQLPDOQHJR� 
Z\PRJX� NDSLWDĴRZHJR� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 0&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRä 
ZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� PLQLPDOQHJR� 
Z\PRJX� NDSLWDĴRZHJR� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH�0&5�Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� 
ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� REOLF]RQ\PL� ]� XZ]JOČGä 
QLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� PLQLPDOä 
QHJR� Z\PRJX� NDSLWDĴRZHJR� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 0&5� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� 
MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
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-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 'RSXV]ä 
F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� PLQLPDOQHJR� 
Z\PRJX� NDSLWDĴRZHJR� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH�0&5�Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� 
]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� 
REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
PLQLPDOQHJR� Z\PRJX� NDSLWDä� 
ĴRZHJR� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH�0&5�Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� ZUD]� ]H� ŋURGNDPL� 
GRW\F]øF\PL� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNDPL� 
SU]HMŋFLRZ\PL� ²� 0LQLPDOQ\� 
Z\PyJ� NDSLWDĴRZ\� �0&5�� 

ĳøF]QD�ZDUWRŋú�0&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� 0LQLPDOQ\� Z\PyJ� 
NDSLWDĴRZ\� �0&5�� 

ĳøF]QD�ZDUWRŋú�0&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� 
RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDä 
QLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� 
�0&5�� 

:DUWRŋú� NRUHNW\� 0&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� RGOLF]HQLD� Z\QLNDMøFHJR� 
]� ]DVWRVRZDQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� D� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLä 
QRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 0LQLä 
PDOQ\� Z\PyJ� NDSLWDĴRZ\� 
�0&5�� 

ĳøF]QD�ZDUWRŋú�0&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� ]DVWRVRZDQHM� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� 
NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDä 
VRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 0LQLPDOQ\� Z\PyJ� 
NDSLWDĴRZ\� �0&5�� 

6NRU\JRZDQD� ZDUWRŋú� 0&5� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� 0&5� REOLF]RQ\P� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&����� 
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&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
²� 0LQLPDOQ\� Z\PyJ� NDSLWDä� 
ĴRZ\� �0&5�� 

ĳøF]QD� ZDUWRŋú� 0&5� REOLF]RQHJR� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� EH]� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\�SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� 
NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� ]HUR� 
²� 0LQLPDOQ\� Z\PyJ� NDSLWDä� 
ĴRZ\� �0&5�� 

:DUWRŋú� NRUHNW\� 0&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD�ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� D� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� 
LQQ\FK� ²� 0&5� 

ĳøF]QD�ZDUWRŋú�0&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� 
FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 0LQLä 
PDOQ\� Z\PyJ� NDSLWDĴRZ\� 
�0&5�� 

:DUWRŋú� NRUHNW\� 0&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK� ²� 0LQLPDOQ\� 
Z\PyJ� NDSLWDĴRZ\� �0&5�� 

:DUWRŋú� NRUHNW\� 0&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����&������ :UD]� ]H� ŋURGNDPL� GRW\F]øä :VSyĴF]\QQLN� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]� XZ]JOČGQLHQLHP� 
5����� F\PL� JZDUDQFML� GĴXJRWHUPLQRä 

Z\FK� L� ŋURGNDPL� SU]HMŋFLRä 
Z\PL� ²� :VSyĴF]\QQLN� NDSLWDä� 
ĴRZHJR� Z\PRJX� Z\SĴDFDOQRä� 
ŋFL� 

UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� MDN� Z\ND]DQR� Z� ZLHUV]X� 5����� GOD� 
NDūGHM� NROXPQ\�� 
ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� �5������ 
SRG]LHORQD� SU]H]� ĴøF]Qø� NZRWČ� 6&5� �5������ GOD� NDūGHM� NROXPQ\�� 

&�����&������ .ZRWD� ZUD]� ]H� ŋURGNDPL� :VSyĴF]\QQLN� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� REOLF]RQ\� ]� XZ]JOČGQLHQLHP� 
5����� GRW\F]øF\PL� JZDUDQFML� GĴXJRä 

WHUPLQRZ\FK� L� ŋURGNDPL� 
SU]HMŋFLRZ\PL� ²� :VSyĴä 
F]\QQLN� PLQLPDOQHJR� Z\PRJX� 
NDSLWDĴRZHJR� 

UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� MDN� Z\ND]DQR� Z� ZLHUV]X� 5����� GOD� 
NDūGHM� NROXPQ\�� 
ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 0&5� �5������ 
SRG]LHORQD� SU]H]� ĴøF]Qø� NZRWČ� 0&5� �5������ GOD� NDūGHM� NROXPQ\��

6������� ²� 3URJQR]D� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� �QDMOHSV]H� RV]DFRZDQLH� ²� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXä
MøFø��

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\�SU]HND]Dú�Z�RGQLHVLHQLX� GR�NDūGHJR�SRUWIHOD� REMČWHJR�NRUHNWø�GRSDVRZXMøFø�]DWZLHUG]RQHJR� 
SU]H]� RUJDQ� QDG]RUX� 
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=����� 3RUWIHO� REMČW\� NRUHNWø� GRSDVRä 
ZXMøFø� 

1DOHū\� ZVND]Dú� QXPHU�� NWyU\� MHVW� QDGDQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\� QLHSRZWDä 
U]DOQHPX� QXPHURZL� QDGDQHPX� NDūGHPX� SRUWIHORZL� REMČWHPX� NRUHNWø� GRSDVRZXä 
MøFø�� 
1XPHU� WHQ� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� L� MHVW� Z\NRU]\VW\ZDQ\� GR� 
LGHQW\ILNRZDQLD� QXPHUX� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� Z� LQQ\FK� 
Z]RUDFK� IRUPXODU]\�� 

&�����5����� 3URJQR]D� SU]\V]Ĵ\FK� SU]Hä 3U]\V]ĴH� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]DQH� ]H� ŋZLDGF]HQLDPL� ]� W\WXĴX� 
GR� 5����� SĴ\ZyZ� SLHQLČūQ\FK� QD� NRQLHF� 

RNUHVX� VSUDZR]GDZF]HJR� ²� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� Z� ]ZLø]NX� ]H� ]RERZLøä 
]DQLDPL� ]� W\WXĴX� GĴXJRZLHF]ä 
QRŋFL�� ŋPLHUWHOQRŋFL� L� UHZL]ML� 
Z\VRNRŋFL� UHQW� 

GĴXJRZLHF]QRŋFL�� ŋPLHUWHOQRŋFL� L� UHZL]ML� Z\VRNRŋFL� UHQW� ]� W\WXĴX� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� GOD� NDūGHJR� SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø� L� Z� SRG]LDOH� QD� ODWD� ]JRGQLH� ]� QDOHūQ\PL� SĴDWQRŋFLDPL� ŋURGNyZ� 
SLHQLČūQ\FK�� OLF]øF� ���PLHVLČF]QH� RNUHV\� RG� GQLD� VSUDZR]GDZF]HJR�� 

&�����5����� 3URJQR]D� SU]\V]Ĵ\FK� SU]Hä 3U]\V]ĴH� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]DQH� ]� NRV]WDPL� ]� W\WXĴX� ]RERä 
GR� 5����� SĴ\ZyZ� SLHQLČūQ\FK� QD� NRQLHF� 

RNUHVX� VSUDZR]GDZF]HJR� ²� 
:\SĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� Z� ]ZLø]NX� ]� NRV]WDPL� 

ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� GOD� NDūGHJR� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� L� Z� SRG]LDOH� QD� ODWD� ]JRGQLH� ]� QDOHūQ\PL� SĴDWQRŋFLDPL� 
ŋURGNyZ� SLHQLČūQ\FK�� OLF]øF� ���PLHVLČF]QH� RNUHV\� RG� GQLD� VSUDZR]GDZF]HJR�� 

&�����5����� 3URJQR]D� SU]\V]Ĵ\FK� SU]Hä 3U]HSĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� �Z\SĴ\Z\� L� ZSĴ\Z\�� ]� W\WXĴX� DNW\ZyZ� ]ZLø]Dä 
GR� 5����� SĴ\ZyZ� SLHQLČūQ\FK� QD� NRQLHF� 

RNUHVX� VSUDZR]GDZF]HJR� ²� 
3U]HSĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� Z� ]ZLø]NX� ]� DNW\ZDPL� 
VNRU\JRZDQ\PL� R� U\]\NR� 

Q\FK� SRUWIHOHP� GRSDVRZXMøF\P��Z� SRG]LDOH� QD� ODWD� ]JRGQLH� ]� QDOHūQ\PL� SĴDWQRä� 
ŋFLDPL� OXE� RWU]\PDQLHP� ŋURGNyZ� SLHQLČūQ\FK�� 3U]HSĴ\Z\� WH� Vø� RGSRZLHGQLR� 
VNRU\JRZDQH� FHOHP� XZ]JOČGQLHQLD� SUDZGRSRGRELH�ĶVWZD� QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� SU]H]� HPLWHQWD� OXE� F]Čŋú� GĴXJRWHUPLQRZHM� ŋUHGQLHM� ZDUWRŋFL� VSUHDGX� SRQDG� 
VWRSČ� SURFHQWRZø� ZROQø� RG� U\]\ND�� MDN� RNUHŋORQR� Z� DUW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 1LHGRSDVRZDQLH� Z� FLøJX� -HūHOL� F]ČVWRWOLZRŋú� MHVW� QLūV]D� RG� URF]QHM� QDOHū\� SRGDú� VXPČ� GRGDWQLFK� QLH]G\ä 
GR� 5����� RNUHVX� VSUDZR]GDZF]HJR� ²� 

'RGDWQLH� QLH]G\VNRQWRZDQH� 
QLHGRSDVRZDQLH� �ZSĴ\Z\� !� 
Z\SĴ\Z\�� 

VNRQWRZDQ\FK� QLHGRSDVRZDĶ� �ZSĴ\Z\� !� Z\SĴ\Z\�� Z� FLøJX� URNX� GOD� NDūGHJR� 
ZLHUV]D�� 
'RGDWQLH� QLHGRSDVRZDQLD� GOD� GDQ\FK� RNUHVyZ� QLH� Vø� NRPSHQVRZDQH� ]� XMHPQ\PL� 
QLHGRSDVRZDQLDPL�� 

&�����5����� 1LHGRSDVRZDQLH� Z� FLøJX� -HūHOL� F]ČVWRWOLZRŋú� MHVW� QLūV]D� RG� URF]QHM� QDOHū\� SRGDú� VXPČ� XMHPQ\FK� QLH]G\ä 
GR� 5����� RNUHVX� VSUDZR]GDZF]HJR� ²� 

8MHPQH� QLH]G\VNRQWRZDQH� 
QLHGRSDVRZDQLH� �ZSĴ\Z\� �� 
Z\SĴ\Z\�� 

VNRQWRZDQ\FK� QLHGRSDVRZDĶ� �ZSĴ\Z\� �� Z\SĴ\Z\�� Z� FLøJX� URNX� GOD� NDūGHJR� 
ZLHUV]D�� 
8MHPQH� QLHGRSDVRZDQLD� GOD� GDQ\FK� RNUHVyZ� QLH� Vø� NRPSHQVRZDQH� ]� GRGDWQLPL� 
QLHGRSDVRZDQLDPL��

6������� ²� ,QIRUPDFMH� GRW\F]øFH� REOLF]DQLD� NRUHNW\� GRSDVRZXMøFHM�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\�SU]HND]Dú�Z�RGQLHVLHQLX� GR�NDūGHJR�SRUWIHOD� REMČWHJR�NRUHNWø�GRSDVRZXMøFø�]DWZLHUG]RQHJR� 
SU]H]� RUJDQ� QDG]RUX�� 
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=����� 3RUWIHO� REMČW\� NRUHNWø� GRSDVRä 
ZXMøFø� 

1DOHū\� ZVND]Dú� QXPHU�� NWyU\� MHVW� QDGDQ\� SU]H]� ]DNĴDG�� RGSRZLDGDMøF\� QLHSRZWDä 
U]DOQHPX� QXPHURZL� QDGDQHPX� NDūGHPX� SRUWIHORZL� REMČWHPX� NRUHNWø� GRSDVRZXä 
MøFø�� 
1XPHU� WHQ� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� L� MHVW� Z\NRU]\VW\ZDQ\� GR� 
LGHQW\ILNRZDQLD� QXPHUX� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� Z� LQQ\FK� 
Z]RUDFK� IRUPXODU]\� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(�

2JyOQH� REOLä
F]DQLH� NRUHNW\�
GRSDVRZXMøFHM� 

&�����5����� (IHNW\ZQD� URF]QD� VWRSD� RSURä 
FHQWRZDQLD� VWRVRZDQD� GR� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
]RERZLø]DĶ� 

(IHNW\ZQD� URF]QD� VWRSD� RSURFHQWRZDQLD�� REOLF]RQD� MDNR� SRMHG\QF]D� VWRSD� 
G\VNRQWRZD�� NWyUD� ²� VWRVRZDQD� GR� SU]HSĴ\ZyZ� SLHQLČūQ\FK� SRUWIHOD� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK� ²� GDMH� ZDUWRŋú� ]JRGQø� ]� ZDUWRŋFLø� 
Z� DUW�� ��� G\UHNW\Z\� ���������:(� GOD� Z\]QDF]RQHJR� SRUWIHOD� DNW\ZyZ�� 

&�����5����� (IHNW\ZQD� URF]QD� VWRSD� RSURä 
FHQWRZDQLD� GOD� QDMOHSV]HJR� 
RV]DFRZDQLD� 

(IHNW\ZQD� URF]QD� VWRSD� RSURFHQWRZDQLD�� REOLF]RQD� MDNR� SRMHG\QF]D� VWRSD� 
G\VNRQWRZD�� NWyUD� ²� VWRVRZDQD� GR� SU]HSĴ\ZyZ� SLHQLČūQ\FK� SRUWIHOD� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK� ²� GDMH� ZDUWRŋú� UyZQø� ZDUWRŋFL� QDMOHSä 
V]HJR� RV]DFRZDQLD� SRUWIHOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�� 
SU]\� F]\P� XZ]JOČGQLDQD� MHVW� ZDUWRŋú� SLHQLøG]D� Z� F]DVLH� SU]\� ]DVWRVRZDQLX� 
VWUXNWXU\� WHUPLQRZHM� SRGVWDZRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&�����5����� 3UDZGRSRGRELH�ĶVWZR� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� VWRVRä 
ZDQH� GR� SU]HSĴ\ZyZ� SLHQLČūä 
Q\FK� ]ZLø]DQ\FK� ]� DNW\ZDPL� 
VNRU\JRZDQ\PL� R� U\]\NR� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� RGSRZLDGD� NZRFLH� Z\UDūRQHM� 
MDNR� SURFHQW� Z� IRUPDFLH� NVLČJRZ\P� �WHQ� VDP� IRUPDW� MDN� GOD� ZLHUV]\� 5����� 
L� 5������ VWRVRZDQ\� GR� VNRU\JRZDQLD� SU]HSĴ\ZyZ� SLHQLČūQ\FK� DNW\ZyZ� 
Z� Z\]QDF]RQ\P� SRUWIHOX� DNW\ZyZ� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� 
Å3U]HSĴ\Z\� SLHQLČūQH� ]ZLø]DQH� ]� DNW\ZDPL� VNRU\JRZDQ\PL� R� U\]\NRµ� R]QDF]DMø�
ÅRF]HNLZDQH� SU]HSĴ\Z\� SLHQLČūQHµ�� R� NWyU\FK� PRZD� Z� DUW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 
.ZRWD� WD� QLH� REHMPXMH� ]ZLČNV]HQLD� Z\ND]DQHJR� Z� ZLHUV]X� 5������ 

&�����5����� &]Čŋú� VSUHDGX� ED]RZHJR� 
QLHXZ]JOČGQLRQD� SU]\� RNUHä� 
ŋODQLX� SU]HSĴ\ZyZ� SLHQLČūä 
Q\FK� ]ZLø]DQ\FK� ]� DNW\ZDPL� 
VNRU\JRZDQ\PL� R� U\]\NR� 

&]Čŋú� VSUHDGX� ED]RZHJR� QLHXZ]JOČGQLRQD� Z� NRUHNFLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
Z\]QDF]RQHJR� SRUWIHOD� DNW\ZyZ� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 
.ZRWD� WD� MHVW� Z\UDūDQD� MDNR� SURFHQW� Z� IRUPDFLH� NVLČJRZ\P� �WHQ� VDP� IRUPDW� MDN� 
GOD� ZLHUV]\� 5����� L� 5������� .ZRWD� WD� QLH� REHMPXMH� ]ZLČNV]HQLD� Z\ND]DQHJR� 
Z� ZLHUV]X� 5������ 

&�����5����� =ZLČNV]HQLH� VSUHDGX� ED]Rä 
ZHJR� GOD� DNW\ZyZ�� NWyU\FK� 
RFHQD� MDNRŋFL� NUHG\WRZHM� MHVW� 
QLūV]D� QLū� LQZHVW\F\MQD� 

=ZLČNV]HQLH� VSUHDGX� ED]RZHJR� GOD� DNW\ZyZ�� NWyU\FK� RFHQD� MDNRŋFL� NUHG\WRZHM� 
MHVW� QLūV]D� QLū� LQZHVW\F\MQD� Z\UDūRQH� MDNR� SURFHQW� Z� IRUPDFLH� NVLČJRZ\P� �WHQ� 
VDP� IRUPDW� MDN� GOD� ZLHUV]\� 5������ 5����� L� 5������� =ZLČNV]HQLH� SUDZGRSRGRä 
ELHĶVWZD� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� DNW\ZyZ�� NWyU\FK� RFHQD� MDNRŋFL� NUHG\ä 
WRZHM� MHVW� QLūV]D� QLū� LQZHVW\F\MQD�� XZ]JOČGQLD� VLČ� SU]\� RNUHŋODQLX� SU]HSĴ\ZyZ� 
SLHQLČūQ\FK� VNRU\JRZDQ\FK� R� U\]\NR�� 

&�����5����� .RUHNWD� GRSDVRZXMøFD� GR� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� 

.RUHNWD� GRSDVRZXMøFD� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� Z� RGQLHVLHQLX� GR� 
]JĴRV]RQHJR� SRUWIHOD�� ]JĴDV]DQD� Z� SXQNWDFK� ED]RZ\FK� ]� ]DVWRVRZDQLHP� ]DSLVX� 
G]LHVLČWQHJR�� QS�� ���� SE� ]JĴDV]D� VLČ� MDNR� ������

.U\WHULD� ZDUXQä
NXMøFH� ]DVWRVRä
ZDQLH� V]RNX� GOD�
U\]\ND� ŋPLHUWHOä
QRŋFL� 6&5� 

&�����5����� 6]RN� GOD� U\]\ND� ŋPLHUWHOQRŋFL� 
GR� FHOyZ� NRUHNW\� GRSDVRZXä 
MøFHM� 

:]URVW� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� REOLF]RQHJR� ]� ]DVWRVRZDQLHP� SRGVWDä 
ZRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� SR� ]DVWRVRZDQLX� V]RNX� GOD� U\]\ND� 
ŋPLHUWHOQRŋFL� Z� SRUyZQDQLX� ]� QDMOHSV]\P� RV]DFRZDQLHP� EUXWWR� REOLF]RQ\P� 
]� ]DVWRVRZDQLHP� SRGVWDZRZHM� VWRS\� U\]\ND�� MDN� RNUHŋORQR� Z� DUW�� ��E� XVW�� �� 
OLW�� I�� G\UHNW\Z\� ���������:(� L� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 
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3RUWIHO� 

&�����5����� :DUWRŋú� U\QNRZD� DNW\ZyZ� 
Z� SRUWIHOX� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,� ZDUWRŋú� DNW\ZyZ� Z� SRUWIHOX�� 

&�����5����� :DUWRŋú� U\QNRZD� DNW\ZyZ� 
]DOHūQ\FK� RG� LQIODFML� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú�,,� ZDUWRŋú� DNW\ZyZ� SRZLø]DQ\FK� ]� LQIODFMø� 
�DUW�� ��E� XVW�� �� G\UHNW\Z\� ���������:(��� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]DOHūQH� 
RG� LQIODFML� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� SU]HSĴ\ZyZ�SLHQLČūQ\FK� ]RERZLø]DĶ�XEH]SLHF]Hä 
QLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�� NWyUH� Vø� ]DOHūQH� RG� LQIODFML�� 

&�����5����� :DUWRŋú� U\QNRZD� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� RVRE\� 
WU]HFLH� PDMø� SUDZR� GR� ]PLDQ\� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK� 

:DUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� NWyU\FK� RVRE\� WU]HFLH� PDMø� SUDZR� GR� ]PLDQ\� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK� �DUW�� ��E� XVW�� �� G\UHNW\Z\� ���������:(��� 

&�����5����� =ZURW� ]� DNW\ZyZ� ²� SRUWIHO� 
DNW\ZyZ� 

1DOHū\� ZVND]Dú� VNRU\JRZDQø� R� U\]\NR� ZHZQČWU]Qø� VWRSČ� ]ZURWX� DNW\ZyZ� 
SRZLø]DQ\FK� ]� GRZROQ\P� SRUWIHOHP� REMČW\P� NRUHNWø� GRSDVRZXMøFø� PLHU]RQø� 
MDNR� VWRSD� G\VNRQWRZD�� SU]\� NWyUHM� ELHūøFD� ZDUWRŋú� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūä 
Q\FK� VNĴDGQLND� DNW\ZyZ� MHVW� UyZQD� ELHūøFHM� ZDUWRŋFL� VNRU\JRZDQ\FK� R� U\]\NR� 
ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK�� 

&�����5����� :DUWRŋú� U\QNRZD� Z\NXSyZ� :DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� Z\QLNDMøF\FK� ]� XPyZ� OHūøF\FK� X� SRGVWDZ\� NDūGHJR� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø�� NWyUH� ]RVWDĴ\� SU]HGVWDZLRQH� GR� Z\NXSX� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

&�����5����� /LF]ED� Z\NRQDQ\FK� RSFML� 
Z\NXSX� 

/LF]ED� RSFML� Z\NXSX� Z\NRQDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� ]ZLø]DQ\FK� 
]� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\MQ\PL� NDūGHJR� SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø�� 

&�����5����� :DUWRŋú� U\QNRZD� DNW\ZyZ� 
SRNU\ZDMøF\FK� XPRZ\� SU]HGä 
VWDZLRQH� GR� Z\NXSX� 

:DUWRŋú� DNW\ZyZ�� Z\FHQLRQD� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ���������:(�� 
SRNU\ZDMøF\FK� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� SU]HGVWDZLRQH� 
GR� Z\NXSX�� Z� PRPHQFLH� Z\NRQDQLD� RSFML� Z\NXSX�� 

&�����5����� .ZRW\� Z\SĴDFRQH� XEH]SLHF]Dä 
MøF\P� 

:DUWRŋú� NZRW� Z\SĴDFRQ\FK� XEH]SLHF]DMøF\P� ]JRGQLH� ]� LFK� SUDZDPL� Z\NXSX�� 
:DUWRŋú� WD� UyūQL� VLČ� RG� ZDUWRŋFL� Z� ZLHUV]DFK� 5����� L� 5������ MHūHOL� NODX]XOD� 
XPRZ\� GRW\F]øFD� Z\NXSX� QLH� GDMH� XEH]SLHF]DMøFHPX� SUDZD� GR� RWU]\PDQLD� 
SHĴQHM� NZRW\� SRGDQHM� Z� W\FK� ZLHUV]DFK��

=RERZLø]DQLD� 

&�����5����� &]DV� WUZDQLD� 0LDUD� UyZQRZDūQD� GXUDFML� 0DFDXOD\·D� GOD� ]RERZLø]DĶ� XZ]JOČGQLDMøFD� ZV]\VWNLH� 
SU]HSĴ\Z\� SLHQLČūQH� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK� Z\QLä 
NDMøF\FK� ]� SRUWIHOD�� GOD� NWyUHJR� ]DVWRVRZDQR� NRUHNWČ� GRSDVRZXMøFø��

6������� ²� ,QIRUPDFMH� GRW\F]øFH� SU]HSLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� VWyS� SURFHQWRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HGVWDZLú� Z�SRG]LDOH� ZJ� ZDOXW�� GOD� NWyU\FK� ]DVWRVRZDQR� SU]HMŋFLRZø� NRUHNWČ� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 3U]\�Z\SHĴQLDQLX� SR]\FML� &����� QDOHū\� XZ]JOČGQLú� 
MHG\QLH� JZDUDQWRZDQH� QDMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� Z\QLNDMøF\FK� ]�SURGXNWyZ� ]DSHZQLDMøF\FK� JZDUDQWRZDQø� 
VWRSČ� SURFHQWRZø�� 1LH� QDOHū\� XZ]JOČGQLDú� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK�� 

2FHQD� VĴXūøFD� UR]UyūQLHQLX� PLČG]\� SU]HG]LDĴDPL� VWRS\� SURFHQWRZHM� ZJ� :\SĴDFDOQRŋú� ,�PRūH� ]RVWDú� GRNRQDQD� ZJ� 
MHGQRURGQ\FK� JUXS� U\]\ND� 
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2JyOQH� REOLä
F]DQLH� SU]HMä�
ŋFLRZHM� NRUHNW\� 

=����� :DOXWD� 1DOHū\�ZVND]Dú�NRG� DOIDEHW\F]Q\� ,62������ NDūGHM�ZDOXW\�� GOD� NWyUHM� ]DVWRVRZDQR� 
SU]HMŋFLRZø� NRUHNWČ� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� 

&�����5����� 6WRSD� SURFHQWRZD� ZJ� :\SĴDä 
FDOQRŋú� ,� 

6WRSD� SURFHQWRZD� �Z\UDūRQD� MDNR� XĴDPHN� G]LHVLČWQ\�� RNUHŋORQD� SU]H]� ]DNĴDG� 
XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRä 
QDZF]\PL� L� DGPLQLVWUDF\MQ\PL� SU]\MČW\PL� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� 
��������:(� Z� RVWDWQLP� GQLX� VWRVRZDQLD� ZZ�� G\UHNW\Z\�� 

&�����5����� (IHNW\ZQD� URF]QD� VWRSD� RSURä 
FHQWRZDQLD� 

(IHNW\ZQD� URF]QD� VWRSD� RSURFHQWRZDQLD�� REOLF]RQD� MDNR� MHGQD� VWRSD� G\VNRQWRZD�� 
NWyUD� ²� VWRVRZDQD� GR� SU]HSĴ\ZyZ� SLHQLČūQ\FK� SRUWIHOD� GRSXV]F]DOQ\FK� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ²� GDMH� ZDUWRŋú� UyZQø� ZDUWRŋFL� 
QDMOHSV]HJR� RV]DFRZDQLD� SRUWIHOD� GRSXV]F]DOQ\FK� ]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� 
OXE� UHDVHNXUDF\MQ\FK�� SU]\� F]\P� XZ]JOČGQLDQD� MHVW� ZDUWRŋú� SLHQLøG]D� Z� F]DVLH� 
SU]\� ]DVWRVRZDQLX� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� 
RG� U\]\ND�� R� NWyUHM� PRZD� Z� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� &]Čŋú� UyūQLF\� Z\NRU]\VW\ä 
ZDQHM� QD� G]LHĶ� VSUDZR]GDZä 
F]\� 

3URFHQW� �Z\UDūRQ\� MDNR� XĴDPHN� G]LHVLČWQ\�� UyūQLF\� PLČG]\� VWRSø� SURFHQWRZø� ZJ� 
:\SĴDFDOQRŋú� ,� �5������ RUD]� HIHNW\ZQø� URF]Qø� VWRSø� SURFHQWRZø� �5������ QS�� 
����� QD� SRF]øWNX� RNUHVX� SU]HMŋFLRZHJR� L� ����� QD� MHJR� NRĶFX��� 

&�����5����� .RUHNWD� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND� 

3U]HMŋFLRZD� NRUHNWD� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND��Z\UDūDQD�Z� SURFHQWDFK� 
�MDNR� XĴDPHN� G]LHVLČWQ\���

6WRSD� SURFHQä
WRZD� ZJ� :\SĴDä

FDOQRŋú� ,� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ²� 'R� 
PDNV\PDOQLH� ������ 

:DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK�� GOD� NWyU\FK� VWRSD� SURFHQWRZD� RNUHŋORQD� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRQDZF]\PL� L� DGPLä 
QLVWUDF\MQ\PL� SU]\MČW\PL� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ��������:(� Z� RVWDWQLP� 
GQLX� VWRVRZDQLD� ZZ�� G\UHNW\Z\�� Z\QRVLĴD� PDNV\PDOQLH� ������� 
1DOHū\� XZ]JOČGQLú� MHG\QLH� JZDUDQWRZDQH� QDMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� 
Z\QLNDMøF\FK� ]� SURGXNWyZ� ]DSHZQLDMøF\FK� JZDUDQWRZDQø� VWRSČ� SURFHQWRZø�� 
1LH� QDOHū\� XZ]JOČGQLDú� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK�� 

&�����5����� 
GR� 5����� 

1DMOHSV]H� RV]DFRZDQLH� ²� 2G� 
������ GR� ������ 

:DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK�� GOD� NWyU\FK� VWRSD� SURFHQWRZD� RNUHŋORQD� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRQDZF]\PL� L� DGPLä 
QLVWUDF\MQ\PL� SU]\MČW\PL� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ��������:(� Z� RVWDWQLP� 
GQLX� VWRVRZDQLD� WHM� G\UHNW\Z\�� PLHŋFLĴD� VLČ� Z� RGSRZLHGQLP� SU]HG]LDOH�� 
'ROQD� ZDUWRŋú� JUDQLF]QD� QLH� ZFKRG]L� Z� ]DNUHV� SU]HG]LDĴX�� QDWRPLDVW� JyUQD� 
ZDUWRŋú� JUDQLF]QD� ZFKRG]L� Z� MHJR� ]DNUHV�� 
1DOHū\� XZ]JOČGQLú� MHG\QLH� JZDUDQWRZDQH� QDMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� 
Z\QLNDMøF\FK� ]� SURGXNWyZ� ]DSHZQLDMøF\FK� JZDUDQWRZDQø� VWRSČ� SURFHQWRZø�� 
1LH� QDOHū\� XZ]JOČGQLDú� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� 
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&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ²� 
3RZ\ūHM� ������ 

:DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK�� GOD� NWyU\FK� VWRSD� SURFHQWRZD� RNUHŋORQD� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRQDZF]\PL� L� DGPLä 
QLVWUDF\MQ\PL� SU]\MČW\PL� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ��������:(� Z� RVWDWQLP� 
GQLX� VWRVRZDQLD� WHM� G\UHNW\Z\�� Z\QRVLĴD� SRZ\ūHM� ������� 
1DOHū\� XZ]JOČGQLú� MHG\QLH� JZDUDQWRZDQH� QDMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� 
Z\QLNDMøF\FK� ]� SURGXNWyZ� ]DSHZQLDMøF\FK� JZDUDQWRZDQø� VWRSČ� SURFHQWRZø�� 
1LH� QDOHū\� XZ]JOČGQLDú� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK�� 

&�����5����� ŊUHGQL� F]DV� WUZDQLD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
L� UHDVHNXUDF\MQ\FK� ²� 'R� 
PDNV\PDOQLH� ������ 

3R]RVWDĴD� GXUDFMD� 0DFDXOD\·D� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK�� GOD� NWyU\FK� VWRSD� SURFHQWRZD� RNUHŋORQD� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRQDZF]\PL� L� DGPLä 
QLVWUDF\MQ\PL� SU]\MČW\PL� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ��������:(� Z� RVWDWQLP� 
GQLX� VWRVRZDQLD� WHM� G\UHNW\Z\�� Z\QRVLĴD� PDNV\PDOQLH� ������� 

&�����5����� ŊUHGQL� F]DV� WUZDQLD� ]RERä 3R]RVWDĴD� GXUDFMD� 0DFDXOD\·D� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
GR� 5����� ZLø]DĶ� XEH]SLHF]HQLRZ\FK� 

L� UHDVHNXUDF\MQ\FK� ²� PLČG]\� 
���� D� ������ 

Q\FK�� GOD� NWyU\FK� VWRSD� SURFHQWRZD� RNUHŋORQD� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRQDZF]\PL� L� DGPLä 
QLVWUDF\MQ\PL� SU]\MČW\PL� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ��������:(� Z� RVWDWQLP� 
GQLX� VWRVRZDQLD� WHM� G\UHNW\Z\�� PLHŋFLĴD� VLČ� Z� RGSRZLHGQLP� SU]HG]LDOH�� 
'ROQD� ZDUWRŋú� JUDQLF]QD� QLH� ZFKRG]L� Z� ]DNUHV� SU]HG]LDĴX�� QDWRPLDVW� JyUQD� 
ZDUWRŋú� JUDQLF]QD� ZFKRG]L� Z� MHJR� ]DNUHV�� 

&�����5����� ŊUHGQL� F]DV� WUZDQLD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
L� UHDVHNXUDF\MQ\FK� ²� 3RZ\ūHM� 
������ 

3R]RVWDĴD� GXUDFMD� 0DFDXOD\·D� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK�� GOD� NWyU\FK� VWRSD� SURFHQWRZD� RNUHŋORQD� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRQDZF]\PL� L� DGPLä 
QLVWUDF\MQ\PL� SU]\MČW\PL� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ��������:(� Z� RVWDWQLP� 
GQLX� VWRVRZDQLD� WHM� G\UHNW\Z\�� Z\QRVLĴD� SRZ\ūHM� �������

6������� ²� &DĴRŋFLRZH� REOLF]HQLH� GOD� SU]HSLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� ZJ� :\SĴDFDOQRŋú�,,� 
QD� SLHUZV]\� G]LHĶ� RERZLø]\ä 
ZDQLD� :\SĴDFDOQRŋú�,,� 

:DUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� REMČW\FK� NRUHNWø� Z\QLNDMøFø� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� REOLF]RQD� ]JRGQLH� ]� DUW�� ��� 
G\UHNW\Z\� ���������:(� QD�SLHUZV]\� G]LHĶ� VWRVRZDQLD� G\UHNW\Z\� ���������:(�� 
:� REOLF]HQLX� W\P� XZ]JOČGQLD� VLČ� ZV]\VWNLH� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� 
L� UHDVHNXUDF\MQH� LVWQLHMøFH� Z� SLHUZV]\P� GQLX� VWRVRZDQLD� G\UHNW\Z\� 
���������:(�� 
-HūHOL� QD� SRGVWDZLH� DUW�� ���G� XVW�� �� G\UHNW\Z\� ���������:(� ]ZUyFRQR� VLČ� 
R� SRQRZQH� REOLF]HQLD�� Z� REOLF]HQLX� W\P� XZ]JOČGQLD� VLČ� MHG\QLH� ]RERZLø]DQLD� 
XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� ŋURGNLHP� SU]HMŋFLRZ\P� L� QDGDO� LVWQLHä 
MøFH� QD� G]LHĶ� RGQLHVLHQLD� GOD� SRQRZQ\FK� REOLF]HĶ�� Z\FHQLDQH� QD� G]LHĶ� VSUDZRä 
]GDZF]\� �ZDUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� SRPQLHMV]RQD� R� QLHRERZLø]XMøFH� MXū� 
XPRZ\�� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� Z� RGQLHVLHQLX� GR� 
NWyU\FK� ]DVWRVRZDQR� ŋURGHN� 
SU]HMŋFLRZ\� GRW\F]øF\� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� REMČW\FK� 
NRUHNWø� Z\QLNDMøFø� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HG� 
]DVWRVRZDQLHP� ŋURGND� SU]HMŋFLRZHJR�� REOLF]RQD� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� 
���������:(� QD� G]LHĶ� VSUDZR]GDZF]\�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH�� Z� RGQLHVLHQLX� GR� 
NWyU\FK� ]DVWRVRZDQR� ŋURGHN� 
SU]HMŋFLRZ\� GRW\F]øF\� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
²� QDMOHSV]H� RV]DFRZDQLH� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD�� REMČWHJR� NRUHNWø� Z\QLNDMøFø� ]� ]DVWRVRZDQLD� 
SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HG� ]DVWRVRZDQLHP� ŋURGND� SU]HMŋFLRZHJR� 
REOLF]RQD� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ���������:(� QD� G]LHĶ� VSUDZR]GDZF]\�� 
-HūHOL� QD� SRGVWDZLH� DUW�� ���G� XVW�� �� G\UHNW\Z\� ���������:(� ]ZUyFRQR� VLČ� 
R� SRQRZQH� REOLF]HQLD�� Z� REOLF]HQLX� W\P� XZ]JOČGQLD� VLČ� MHG\QLH� ]RERZLø]DQLD� 
XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� ŋURGNLHP� SU]HMŋFLRZ\P� L� QDGDO� LVWQLHä 
MøFH� QD� G]LHĶ� RGQLHVLHQLD� GOD� SRQRZQ\FK� REOLF]HĶ�� Z\FHQLDQH� QD� G]LHĶ� VSUDZRä 
]GDZF]\� �ZDUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� SRPQLHMV]RQD� R� QLHRERZLø]XMøFH� MXū� 
XPRZ\��� 

&�����5����� ŊURGHN� SU]HMŋFLRZ\� GRW\F]øF\� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� PDUJLQHV� U\]\ND� 

.ZRWD� PDUJLQHVX� U\]\ND�� REMČWHJR� NRUHNWø� Z\QLNDMøFø� ]� ]DVWRVRZDQLD� SU]HMŋFLRä 
ZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HG� ]DVWRVRZDQLHP� ŋURGND� SU]HMŋFLRZHJR�� REOLä 
F]RQD� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ���������:(� QD� G]LHĶ� VSUDZR]GDZF]\�� 
-HūHOL� QD� SRGVWDZLH� DUW�� ���G� XVW�� �� G\UHNW\Z\� ���������:(� ]ZUyFRQR� VLČ� 
R� SRQRZQH� REOLF]HQLD�� Z� REOLF]HQLX� W\P� XZ]JOČGQLD� VLČ� MHG\QLH� ]RERZLø]DQLD� 
XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� ŋURGNLHP� SU]HMŋFLRZ\P� L� QDGDO� LVWQLHä 
MøFH� QD� G]LHĶ� RGQLHVLHQLD� GOD� SRQRZQ\FK� REOLF]HĶ�� Z\FHQLDQH� QD� G]LHĶ� VSUDZRä 
]GDZF]\� �ZDUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� SRPQLHMV]RQD� R� QLHRERZLø]XMøFH� MXū� 
XPRZ\��� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH��Z� RGQLHVLHQLX� GR� 
NWyU\FK� ]DVWRVRZDQR� ŋURGHN� 
SU]HMŋFLRZ\� GRW\F]øF\� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
²�5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH�ZJ�:\SĴDFDOQRŋú� ,� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REMČW\FK� SU]HMŋFLRZ\P� RGOLF]HQLHP� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SR� RGOLF]HQLX� NZRW� QDOHūä 
Q\FK�� NWyUH� PRJø� E\ú� RG]\VNDQH� QD� SRGVWDZLH� XPyZ� UHDVHNXUDFML� REOLF]DQ\PL� 
]JRGQLH� ]� SU]HSLVDPL� XVWDZRZ\PL�� Z\NRQDZF]\PL� L� DGPLQLVWUDF\MQ\PL�� NWyUH� Vø� 
SU]\MPRZDQH� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� �������(:*�� DUW�� ��� G\UHNW\Z\� 
��������:(� L� DUW�� ��� G\UHNW\Z\� ��������:(� Z� GQLX� SRSU]HG]DMøF\P� G]LHĶ� 
XFK\OHQLD� G\UHNW\Z� QD� PRF\� DUW�� ���� G\UHNW\Z\� ���������:(�� 
-HūHOL� QD� SRGVWDZLH� DUW�� ���G� XVW�� �� G\UHNW\Z\� ���������:(� ]ZUyFRQR� VLČ� 
R� PRūOLZRŋú� SRQRZQHJR� REOLF]HQLD�� Z� REOLF]HQLX� W\P� XZ]JOČGQLD� VLČ� MHG\QLH� 
]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� LVWQLHMøFH� QD� G]LHĶ� RGQLHVLHQLD� 
GOD� SRQRZQ\FK� REOLF]HĶ�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH�� Z� RGQLHVLHQLX� GR� 
NWyU\FK� ]DVWRVRZDQR� ŋURGHN� 
SU]HMŋFLRZ\� GRW\F]øF\� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
²� &]Čŋú� VNRU\JRZDQHM� UyūQLF\� 

3URFHQW� �Z\UDūRQ\� MDNR� XĴDPHN� G]LHVLČWQ\�� F]ČŋFL� VNRU\JRZDQHM� UyūQLF\�� 
0DNV\PDOQD� RGOLF]DQD� F]Čŋú� ]PQLHMV]D� VLČ� OLQLRZR� QD� NRQLHF� NDūGHJR� URNX�� 
SRF]øZV]\� RG� ��Z� FLøJX� URNX� UR]SRF]\QDMøFHJR� VLČ� GQLD� �� VW\F]QLD� ����� U�� 
GR� ��Z� GQLX� �� VW\F]QLD� ����� U� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� .RUHNWD� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� SR� ]DVWRä 
VRZDQLX� RJUDQLF]HQLD� QD� 
SRGVWDZLH� DUW�� ���G� XVW�� �� 

.ZRWD� NRUHNW\� ]� W\WXĴX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SR� ]DVWRVRZDQLX�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� RJUDQLF]HQLD� QD� SRGVWDZLH� DUW�� ���G� XVW�� �� G\UHNä 
W\Z\� ���������:(�� 
:� SU]\SDGNX� QLH]DVWRVRZDQLD� RJUDQLF]HQLD� ]JĴDV]D� VLČ� NZRWČ� REOLF]RQø� MDNR� 
5�����5�����5������� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� SR� ]DVWRVRZDQLX� 
ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� REMČW\FK� NRUHNWø� Z\QLNDMøFø� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK�� SR� GRNRQDQLX� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� 
RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��

6������� ²� 1DMOHSV]H� RV]DFRZDQLH� SRGGDZDQH� NRUHNFLH� ]�W\WXĴX� ]PLHQQRŋFL� ZJ� NUDMX� L�ZDOXW\�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� SU]HND]XMø� MHG\QLH� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� NWyUH� VWRVXMø� NRUHNWČ� ]�W\WXĴX� ]PLHQä 
QRŋFL� ]JRGQLH� ]�DUW����G� G\UHNW\Z\� ���������:(�� 

1LQLHMV]\� IRUPXODU]� SU]HGVWDZLD� QDMOHSV]H� RV]DFRZDQLH� EUXWWR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L�UHDVHNXUDF\MQ\FK� 
]�W\WXĴX�XEH]SLHF]HĶ�QD� ū\FLH� SRGGDZDQ\FK� NRUHNFLH� ]�W\WXĴX� ]PLHQQRŋFL��Z�SRG]LDOH� ZJ�ZDOXW\� ]RERZLø]DĶ� L�ZJ� NUDMX�� 
Z�NWyU\P� ]DZDUWR� XPRZČ�� :\ND]\ZDQH� QDMOHSV]H� RV]DFRZDQLH� PXVL� XZ]JOČGQLDú� NRUHNWČ� ]�W\WXĴX� ]PLHQQRŋFL�� 
:�QLQLHMV]\P� IRUPXODU]X� QLH� QDOHū\� Z\ND]\ZDú� QDMOHSV]HJR� RV]DFRZDQLD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 

,QIRUPDFMH� QDOHū\� Z\ND]\ZDú� ZHGĴXJ� NUDMX� L�ZDOXW\� Z�RGQLHVLHQLX� GR� LVWRWQ\FK� ]RERZLø]DĶ� Z�NUDMDFK� L�ZDOXWDFK�� 
Z�RGQLHVLHQLX� GR� NWyU\FK� ]DVWRVRZDQR� NRUHNWČ� ]�W\WXĴX� ]PLHQQRŋFL� ZDOXW\� RUD]�� Z�VWRVRZQ\FK� SU]\SDGNDFK�� Z]URVW� 
Z�]ZLø]NX� ]�NUDMHP�� Z�WDNLP� ]DNUHVLH�� DE\� Z\ND]Dú� ����� ĴøF]QHJR� QDMOHSV]HJR� RV]DFRZDQLD� REMČWHJR� NRUHNWø� ]�W\WXĴX� 
]PLHQQRŋFL�� 
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=����� /LQLH� EL]QHVRZH� 1DOHū\� ZVND]Dú�� F]\� LQIRUPDFMH� Vø� Z\ND]DQH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� F]\� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� L� XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� XEH]SLHF]HQLD� ]GURZRWQH�
R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �Å16/7µ�� 

5����� :DOXWD� LQQD� QLū� ZDOXWD� VSUDä 
ZR]GDZF]D� 

:VND]DQLH� NRGX� DOIDEHW\F]QHJR� ,62� ����� NDūGHM� Z\ND]\ZDQHM� ZDOXW\��

1DMOHSV]H� RV]DFRZDQLH� REMČWH� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL� GOD� NUDMX� L� ZDOXW\� ²� 2JyĴHP� RUD]� NUDM� VLHG]LE\� ZJ� ZDOXW\� 

&�����5����� ĳøF]QD� ZDUWRŋú� QDMOHSV]HJR� 
RV]DFRZDQLD� REMČWHJR� NRUHNWø� 
]� W\WXĴX� ]PLHQQRŋFL� �GOD� 
ZV]\VWNLFK� ZDOXW��ĳøF]QD� 
ZDUWRŋú� GOD� ZV]\VWNLFK� NUDMyZ� 

ĳøF]QD� ZDUWRŋú�� GOD� ZV]\VWNLFK� ZDOXW� L� ZV]\VWNLFK� NUDMyZ�� QDMOHSV]HJR� RV]DFRä 
ZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� REMČW\FK� NRUHNWø� 
]� W\WXĴX� ]PLHQQRŋFL�� 

&�����5����� &]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� 
REMČWHJR� NRUHNWø� ]� W\WXĴX� 
]PLHQQRŋFL� Z\UDūRQD� 
Z� ZDOXFLH� VSUDZR]GDZF]HM�� 
ĳøF]QD� ZDUWRŋú� GOD� ZV]\VWNLFK� 
NUDMyZ� 

ĳøF]QD� ZDUWRŋú�� GOD� ZV]\VWNLFK� NUDMyZ�� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL�� 
GOD� ZDOXW\� VSUDZR]GDZF]HM�� 

&�����5����� &]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� 
REMČWHJR� NRUHNWø� ]� W\WXĴX� 
]PLHQQRŋFL�Z\UDūRQD�Z� ZDOXä 
WDFK�ĳøF]QD� ZDUWRŋú� GOD� 
ZV]\VWNLFK� NUDMyZ� 

ĳøF]QD� ZDUWRŋú�� GOD� ZV]\VWNLFK� NUDMyZ�� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL�� 
Z� SRG]LDOH� ZJ� ZDOXW\� 
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&�����5����� ĳøF]QD� ZDUWRŋú� QDMOHSV]HJR� 
RV]DFRZDQLD� REMČWHJR� NRUHNWø� 
]� W\WXĴX� ]PLHQQRŋFL� �GOD� 
ZV]\VWNLFK� ZDOXW��.UDM� VLHG]LE\� 

ĳøF]QD� ZDUWRŋú�� GOD� ZV]\VWNLFK� ZDOXW� L� NUDMX� VLHG]LE\�� QDMOHSV]HJR� RV]DFRZDQLD� 
]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� 
]PLHQQRŋFL�� 

&�����5����� &]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� 
REMČWHJR� NRUHNWø� ]� W\WXĴX� 
]PLHQQRŋFL� Z\UDūRQD� 
Z� ZDOXFLH� VSUDZR]GDZF]HM�� 
.UDM� VLHG]LE\� 

ĳøF]QD� ZDUWRŋú�� GOD� NUDMX� VLHG]LE\�� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHä 
F]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL�� GOD� ZDOXW\� 
VSUDZR]GDZF]HM�� 

&�����5����� &]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� 
REMČWHJR� NRUHNWø� ]� W\WXĴX� 
]PLHQQRŋFL�Z\UDūRQD�Z� ZDOXä 
WDFK�.UDM� VLHG]LE\� 

:DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL�� Z� SRG]LDOH� ZJ� ZDOXW\�� GOD� NUDMX� 
VLHG]LE\��

1DMOHSV]H� RV]DFRZDQLH� REMČWH� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL� GOD� NUDMX� L� ZDOXW\� ²� :J� NUDMX� L� ZDOXW\� 

&�����5����� .UDMH� :VND]DQLH� NRGX� ,62� ������� DOID��� NDūGHJR� Z\ND]\ZDQHJR� NUDMX�� 

&�����5����� ĳøF]QD� ZDUWRŋú� QDMOHSV]HJR� 
RV]DFRZDQLD� REMČWHJR� NRUHNWø� 
]� W\WXĴX� ]PLHQQRŋFL� �GOD� 
ZV]\VWNLFK� ZDOXW�� ²� ZJ� NUDMX� 

ĳøF]QD� ZDUWRŋú�� GOD� ZV]\VWNLFK� ZDOXW� L� ZJ� NUDMX�� QDMOHSV]HJR� RV]DFRZDQLD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� ]PLHQä 
QRŋFL�� 

&�����5����� &]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� 
REMČWHJR� NRUHNWø� ]� W\WXĴX� 
]PLHQQRŋFL� Z\UDūRQD� 
Z� ZDOXFLH� VSUDZR]GDZF]HM�ZJ� 
NUDMX� 

:DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL�� Z� ZDOXFLH� VSUDZR]GDZF]HM�� ZJ� 
NUDMX�� 

&�����5����� &]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� 
REMČWHJR� NRUHNWø� ]� W\WXĴX� 
]PLHQQRŋFL�Z\UDūRQD�Z� ZDOXä 
WDFK�ZJ� NUDMX� 

:DUWRŋú� QDMOHSV]HJR� RV]DFRZDQLD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� REMČW\FK� NRUHNWø� ]� W\WXĴX� ]PLHQQRŋFL�� Z� SRG]LDOH� ZJ� ZDOXW\� L� ZJ� NUDMX��
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6������� ²� ŊURGNL� ZĴDVQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

3RGVWDZRZH� ŋURGNL� ZĴDVQH� SU]HG� RGOLF]HQLHP� ]� W\WXĴX� XG]LDĴyZ� Z� LQQ\FK� LQVW\WXFMDFK� VHNWRUD� ILQDQVRZHJR� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD�
GHOHJRZDQHJR� �8(�� �������� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� -HVW� WR� ĴøF]Q\�NDSLWDĴ�]DNĴDGRZ\�SRVLDGDQ\� ]DUyZQR�EH]SRŋUHGQLR�� MDN� L� SRŋUHGQLR� 
]� DNFMDPL� ZĴDVQ\PL�� ²� �SU]HG� RGOLF]HQLHP� DNFML� ZĴDVQ\FK��� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\� ]DNĴDGX�� 
RJyĴHP� NWyU\�Z� SHĴQL� VSHĴQLD� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� OXE� NDWHJRULL� 

��� :V]HONL� NDSLWDĴ� ]DNĴDGRZ\�� NWyU\� QLH� Z� SHĴQL� VSHĴQLD� WH� NU\WHULD�� MHVW� WUDNWRä 
ZDQ\� MDNR� XSU]\ZLOHMRZDQ\� NDSLWDĴ� ]DNĴDGRZ\� L� RGSRZLHGQLR� NODV\ILNRZDQ\� 
QLH]DOHūQLH� RG� MHJR� RSLVX� OXE� QD]Z\�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� -HVW� WR� NZRWD� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR�� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� �� 
]� DNFMDPL� ZĴDVQ\PL�� ²� NDWHä QLHRJUDQLF]RQHM� 
JRULD� �� QLHRJUDQLF]RQD� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� 
]� DNFMDPL� ZĴDVQ\PL�� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR� L� NWyU\� 
VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� 
]DNĴDGRZ\P²� RJyĴHP� 

ĳøF]QD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� NDSLWDĴHP� ]DNĴDGRZ\P� ]DNĴDGX�� NWyUD� Z� SHĴQL� VSHĴQLD� NU\WHULD� GOD� SR]\FML� 
]DOLF]DQ\FK� GR� NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� 
]DNĴDGRZ\P� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQD� ]� DNFMDPL� ]Z\NĴ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 
JG\ū� RGQRVL� VLČ� GR� NDSLWDĴX� ]DNĴDGRZHJR� WUDNWRZDQHJR� MDNR� NDWHJRULD� �� QLHRJUDä 
QLF]RQD�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� 
]DNĴDGRZ\P� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQD� ]� DNFMDPL� ]Z\NĴ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� JG\ū� RGQRVL� 
VLČ� GR� NDSLWDĴX� ]DNĴDGRZHJR� WUDNWRZDQHJR� MDNR� NDWHJRULD� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�� 
VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDä 
ZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
RJyĴHP� 

.DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK� RUD]� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� Z� SHĴQL� VSHĴQLDMø� NU\WHULD� GOD� 
SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�� 
VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDä 
ZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�Z]DMHPQ\FK� RUD]� WRZDU]\VWZ� UHDVHNXUDFML�Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ�RSDUW\FK� QD� ]DVDG]LH�Z]DMHPQRŋFL�� NWyUD�Z� SHĴQL� VSHĴQLD� 
NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�� 
VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDä 
ZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�Z]DMHPQ\FK� RUD]� WRZDU]\VWZ� UHDVHNXUDFML�Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZLH� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\ä 
VWZDFK� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
NWyUH� Z� SHĴQL� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLä 
F]RQHM�� NDWHJRULL� �� OXE� NDWHJRULL� �� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� IXQGXV]\� QDGZ\ūNRZ\FK�� NWyUH� Vø� REMČWH� ]DNUHVHP� DUW�� ��� 
XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� 
NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� IXQGXV]H� QDGZ\ūNRZH�� NWyUH� Vø� REMČWH� ]DNUHVHP� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� 
QLHRJUDQLF]RQHM�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK� Z\HPLWRZDQ\FK� SU]H]� ]DNĴDG�� NWyUH� 
Z� SHĴQL� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� 
NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 
NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK� Z\HPLWRZDQ\FK� SU]H]� ]DNĴDG�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK� Z\HPLWRZDQ\FK� SU]H]� ]DNĴDG�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK� Z\HPLWRZDQ\FK� SU]H]� ]DNĴDG�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� ²� RJyĴHP� 

ĳøF]QD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ]DNĴDGX�� NWyU\� 
Z� SHĴQL� VSHĴQLD� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� 
NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUD� VSHĴQLD� NU\WHULD� SR]\FML� NDWHJRULL� 
�� RJUDQLF]RQHM�� JG\ū� RGQRVL� VLČ� GR� DNFML� XSU]\ZLOHMRZDQ\FK� WUDNWRZDQ\FK� MDNR� 
SR]\FMH� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� JG\ū� 
RGQRVL� VLČ� GR� DNFML� XSU]\ZLOHMRZDQ\FK� WUDNWRZDQ\FK� MDNR� NDWHJRULD� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� JG\ū� 
RGQRVL� VLČ� GR� DNFML� XSU]\ZLOHMRZDQ\FK� WUDNWRZDQ\FK� MDNR� NDWHJRULD� ��� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� 
RJyĴHP� 

ĳøF]QD� UH]HUZD� X]JRGQLHQLRZD� REHMPXMH� UH]HUZ\� �QS�� ]\VNL� ]DWU]\PDQH�� SR� 
NRUHNWDFK� �QS�� ]� W\WXĴX� IXQGXV]\�Z\RGUČEQLRQ\FK���:\QLND� RQD�JĴyZQLH� ]� UyūQLF� 
PLČG]\� Z\FHQø� ]JRGQLH� ]� ]DVDGDPL� UDFKXQNRZRŋFL� RUD]� Z\FHQø� ]JRGQLH� 
]� DUW�� ��� G\UHNW\Z\� ���������:(�� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� 
NDWHJRULD� �� QLHRJUDQLF]RQD� 

5H]HUZD� X]JRGQLHQLRZD� REHMPXMH� UH]HUZ\� �QS�� ]\VNL� ]DWU]\PDQH�� SR� NRUHNWDFK� 
�QS�� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK��� :\QLND� RQD� JĴyZQLH� ]� UyūQLF� PLČG]\� 
Z\FHQø� ]JRGQLH� ]� ]DVDGDPL� UDFKXQNRZRŋFL� RUD]� Z\FHQø� ]JRGQLH� ]� G\UHNW\Zø� 
���������:(�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� SU]H]� ]DNĴDG�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� SU]H]� ]DNĴDG�� NWyUH� 
VSHĴQLDMø� NU\WHULD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� SU]H]� ]DNĴDG�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� SU]H]� ]DNĴDG�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� 
QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURä 
F]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� ²� RJyĴHP� 

ĳøF]QD� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]DNĴDGX� ]� W\WXĴX� RGURF]Rä 
QHJR� SRGDWNX� GRFKRGRZHJR�� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� 
QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURä 
F]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� ²� NDWHJRULD� �� 

ĳøF]QD� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]DNĴDGX� ]� W\WXĴX� RGURF]Rä 
QHJR� SRGDWNX� GRFKRGRZHJR�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 2GURF]RQ\� 
SRGDWHN� QHWWR� SRZLQLHQ� SRMDZLú� VLČ�� MHūHOL�Z\VWČSXMH� QDGZ\ūND� DNW\ZyZ� ]� W\WXĴX� 
RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� QDG� UH]HUZDPL� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR�� -HūHOL� UH]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� Vø� Z\ūV]H� QLū� DNW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� 
ZyZF]DV� ZDUWRŋú� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� QHWWR� 
SRZLQQD� Z\QRVLú� ]HUR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� NWyUH� QLH� QDOHūø� GR�ZVND]DQ\FK� SRZ\ūHM� 
SR]\FML� L� QD� NWyUH� ]RVWDĴR� X]\VNDQH� ]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDMøF\FK� NU\WHULD� 
NDWHJRULL� �� QLHRJUDQLF]RQHM� NWyUH� QLH� QDOHūø� GR� ZVND]DQ\FK� SRZ\ūHM� SR]\FML�� 
L� QD� NWyUH� ]RVWDĴR� X]\VNDQH� ]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDMøF\FK� NU\WHULD� 
NDWHJRULL� �� RJUDQLF]RQHM�� NWyUH� QLH� QDOHūø� GR� ZVND]DQ\FK� SRZ\ūHM�� L� QD� NWyUH� 
]RVWDĴR� X]\VNDQH� ]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDMøF\FK� NU\WHULD� 
NDWHJRULL� ��� NWyUH� QLH� QDOHūø� GR�ZVND]DQ\FK� SRZ\ūHM�� L� QD� NWyUH� ]RVWDĴR�X]\VNDQH� 
]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDMøF\FK� NU\WHULD� 
NDWHJRULL� ��� NWyUH� QLH� QDOHūø� GR�ZVND]DQ\FK� SRZ\ūHM�� L� QD� NWyUH� ]RVWDĴR�X]\VNDQH� 
]DWZLHUG]HQLH� RUJDQX� QDG]RUX��

ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyU\FK� QLH� QDOHū\� XZ]JOČGQLDú� Z� UH]HUZLH� X]JRGQLHQLRZHM� L� NWyUH� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML�
MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú�,,� 

5�����&����� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� -HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ�ZĴDVQ\FK� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyUH� 
ILQDQVRZ\FK�� NWyUH� QLH� QLH� Vø� XZ]JOČGQLRQH� Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ä 
SRZLQQ\� E\ú� XZ]JOČGQLRQH� ILNDFML� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú�,,� 
Z� UH]HUZLH� X]JRGQLHQLRZHM� 7H� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Vø� WR�� 
L� QLH� VSHĴQLDMø� NU\WHULyZ� 
NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH� 
ZJ� :\SĴDFDOQRŋú�,,� ²� RJyĴHP� 

�L�� SR]\FMH�� NWyUH� SRMDZLDMø� VLČ� Z� Z\ND]DFK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK�� DOH� QLH� 
VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� OXE� SU]HSLVyZ� SU]HMŋFLRZ\FK�� OXE� 

�LL�� SR]\FMH� PDMøFH� SHĴQLú� UROČ� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� QLH� ILJXUXMø� Z� Z\ND]LH� 
SR]\FML� ŋURGNyZ� ZĴDVQ\FK� L� NWyUH� QLH� ]RVWDĴ\� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX�� DQL� QLH� SRMDZLDMø� VLČ� Z� ELODQVLH� MDNR� ]RERZLø]DQLD�� 1LH� QDOHū\� 
WXWDM� SRGDZDú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� QLH� Vø� ]DOLF]DQH� GR� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
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QDOHū\� MH� SRGDú� Z� ELODQVLH� �IRUPXODU]� 6�������� MDNR� ]RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH�� NWyUH� QLH� Vø� ]DOLF]DQH� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK��

2GOLF]HQLD� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� 
XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ²� RJyĴHP� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� RJyĴHP� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� 
ILQDQVRZ\FK� L� NUHG\WRZ\FK� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� 
XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� RJyĴHP� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� 
ILQDQVRZ\FK� L� NUHG\WRZ\FK�� NWyUH� Vø� RGOLF]DQH� RG� NDWHJRULL� �� QLHRJUDQLF]RQHM� 
]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� 
XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK�� NWyUH� Vø� RGOLF]DQH� RG� NDWHJRULL� �� RJUDQLF]RQHM� ]JRGQLH� 
]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� 
XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ³� NDWHJRULD� �� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK�� NWyUH� Vø� RGOLF]DQH� RG� NDWHJRULL� �� ]JRGQLH� ]� DUW�� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� 
XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ³� NDWHJRULD� �� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK�� NWyUH� Vø� RGOLF]DQH� RG� NDWHJRULL� �� ]JRGQLH� ]� DUW�� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]HQLDFK� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 
RJyĴHP� SR� RGOLF]HQLDFK� ²� 
RJyĴHP� 

ĳøF]QD� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 
RJyĴHP� SR� RGOLF]HQLDFK� ²� 
NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 
RJyĴHP� SR� RGOLF]HQLDFK� ²� 
NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 
RJyĴHP� SR� RGOLF]HQLDFK� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 
RJyĴHP� SR� RGOLF]HQLDFK� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ���

8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DNĴDä -HVW� WR� ĴøF]QD� NZRWD� Z\HPLWRZDQHJR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� 
GRZ\�� GR� NWyUHJR� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� NWyU\� QLH� ]RVWDĴ� RSĴDFRQ\�� DOH� NWyU\� PRūH� E\ú� ZH]ZDQ\� GR� 
QLH� ZH]ZDQR� L� NWyU\� PRūH� RSĴDFHQLD� QD� ūøGDQLH�� 
E\ú� ZH]ZDQ\� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� RJyĴHP� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DNĴDä -HVW� WR� NZRWD� Z\HPLWRZDQHJR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� QLH� 
GRZ\�� GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR� DQL� NWyU\� QLH� ]RVWDĴ� RSĴDFRQ\�� DOH� NWyU\� PRūH� E\ú� ZH]ZDQ\� GR� RSĴDä 
QLH� ZH]ZDQR� L� NWyU\� PRūH� FHQLD� QD� ūøGDQLH� L� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� �� 
E\ú� ZH]ZDQ\� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� NDWHJRULD� �� 
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5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DĴRū\ä 
FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� 
SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� GR� NWyU\FK� 
RSĴDFHQLD� QLH�ZH]ZDQR� L� NWyUH� 
PRJø� E\ú� ZH]ZDQH� GR� RSĴDä 
FHQLD� QD� ūøGDQLH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� NWyU\FK� RSĴDFHQLD� 
QLH� ZH]ZDQR� DQL� NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� 
RSĴDFHQLD� QD� ūøGDQLH�� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DĴRū\ä 
FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� 
SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� GR� NWyU\FK� 
RSĴDFHQLD� QLH�ZH]ZDQR� L� NWyUH� 
PRJø� E\ú� ZH]ZDQH� GR� RSĴDä 
FHQLD� QD� ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� NWyU\FK� RSĴDFHQLD� 
QLH� ZH]ZDQR� DQL� NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� 
RSĴDFHQLD� QD� ūøGDQLH� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHRSĴDFRQH� DNFMH� XSU]\ZLOHä 
MRZDQH�� GR� NWyU\FK� RSĴDFHQLD� 
QLH� ZH]ZDQR� L� NWyUH� PRJø� 
E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� 
DQL� NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� 
ūøGDQLH�� 

5�����&����� 1LHRSĴDFRQH� DNFMH� XSU]\ZLOHä 
MRZDQH�� GR� NWyU\FK� RSĴDFHQLD� 
QLH� ZH]ZDQR� L� NWyUH� PRJø� 
E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� 
NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú�ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH� 
L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHRSĴDFRQH� DNFMH� XSU]\ZLOHä 
MRZDQH�� GR� NWyU\FK� RSĴDFHQLD� 
QLH� ZH]ZDQR� L� NWyUH� PRJø� 
E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� 
NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú�ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH� 
L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� 
GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� 
ūøGDQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SUDZQLH� ZLøūøF\FK� ]RERZLø]DĶ� GR� VXEVNU\SFML� L� RSĴDFHQLD� 
QD� ūøGDQLH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

5�����&����� 3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� 
GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� 
ūøGDQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SUDZQLH� ZLøūøF\FK� ]RERZLø]DĶ� GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� 
ūøGDQLH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� 
GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� 
ūøGDQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SUDZQLH� ZLøūøF\FK� ]RERZLø]DĶ� GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� 
ūøGDQLH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� 
]JRGQH� ]� DUW�� ��� SNW� �� 
G\UHNW\Z\� ���������:(� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNUHG\W\Z� L� JZDUDQFML� ]DU]øG]DQ\FK� SRZLHUQLF]R�� QD� 
]OHFHQLH� ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDä 
ZLRQ\FK� SU]H]� LQVW\WXFMH� NUHG\WRZH� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNä 
W\Zø� ��������:(� 
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5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� 
]JRGQH� ]� DUW�� ��� SNW� �� 
G\UHNW\Z\� ���������:(� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML� ]DU]øG]DQ\FK� SRZLHUQLF]R�� QD� ]OHFHQLH� 
ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQ\FK� 
SU]H]� LQVW\WXFMH� NUHG\WRZH�� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� 
��������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� 
QLū� ]JRGQH� ]� DUW�� ��� SNW� �� 
G\UHNW\Z\� ���������:(� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R�� 
QD�]OHFHQLH�ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]�QLH]DOHūQHJR�SRZLHUQLND� L� Z\VWDä 
ZLRQ\FK� SU]H]� LQVW\WXFMH� NUHG\WRZH� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNä 
W\Zø� ��������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� 
QLū� ]JRGQH� ]� DUW�� ��� SNW� �� 
G\UHNW\Z\� ���������:(� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R�� QD� 
]OHFHQLH� ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDä 
ZLRQ\FK� SU]H]� LQVW\WXFMH� NUHG\WRZH� NWyUH�X]\VNDĴ\�]H]ZROHQLH� H�]JRGQLH� ]� G\UHNä 
W\Zø� ��������:(� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� 
QLū� ]JRGQH� ]� DUW�� ��� SNW� �� 
G\UHNW\Z\� ���������:(� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R�� QD� 
]OHFHQLH� ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDä 
ZLRQ\FK� SU]H]� LQVW\WXFMH� NUHG\WRZH� NWyUH�X]\VNDĴ\�]H]ZROHQLH� H�]JRGQLH� ]� G\UHNä 
W\Zø� ��������:(� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� 
F]ĴRQNyZ� ]JRGQLH� ]� DUW�� ��� 
DNDSLW� SLHUZV]\� SNW� �� G\UHNä 
W\Z\� ���������:(� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� 
XEH]SLHF]HĶ� DUPDWRUyZ� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ�� XEH]SLHF]DMøFH� MHG\QLH� 
U\]\ND� Z\V]F]HJyOQLRQH� Z� JUXSLH� ��� ��� L� ���Z� SNW� $� ]DĴøF]QLND� ,�� PRJø� 
RWU]\PDú�RG� VZRLFK� F]ĴRQNyZ�Z� IRUPLH� GRGDWNRZHJR�ZNĴDGX�Z� FLøJX�NROHMQ\FK� 
��� PLHVLČF\�� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� 
F]ĴRQNyZ� ]JRGQLH� ]� DUW�� ��� 
DNDSLW� SLHUZV]\� SNW� �� G\UHNä 
W\Z\� ���������:(� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK� RUD]� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� 
XEH]SLHF]HĶ� DUPDWRUyZ� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ�� XEH]SLHF]DMøFH� MHG\QLH� 
U\]\ND� Z\V]F]HJyOQLRQH� Z� JUXSLH� ��� ��� L� ���Z� SNW� $� ]DĴøF]QLND� ,�� PRJø� 
RWU]\PDú�RG� VZRLFK� F]ĴRQNyZ�Z� IRUPLH� GRGDWNRZHJR�ZNĴDGX�Z� FLøJX�NROHMQ\FK� 
��� PLHVLČF\�� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� 
F]ĴRQNyZ� ²� LQQH� QLū� ]JRGQLH� 
]� DUW�� ��� XVW�� �� DNDSLW� 
SLHUZV]\� G\UHNW\Z\� 
���������:(� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� 
XEH]SLHF]HĶ� RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ� 
PRJø� RWU]\PDú� RG� VZRLFK� F]ĴRQNyZ� Z� IRUPLH� GRGDWNRZHJR� ZNĴDGX� Z� FLøJX� 
NROHMQ\FK� ��� PLHVLČF\�� LQQ\FK� QLū� RSLVDQH� Z� DUW�� ��� XVW�� �� DNDSLW� SLHUZV]\� 
G\UHNW\Z\� ���������:(� 
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5�����&����� 'RGDWNRZH� ZNĴDG\� RG� 
F]ĴRQNyZ� ²� LQQH� QLū� ]JRGQLH� 
]� DUW�� ��� XVW�� �� DNDSLW� 
SLHUZV]\� G\UHNW\Z\� 
���������:(� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� XEH]SLHä 
F]HĶ� RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ� PRJø� 
RWU]\PDú�RG� VZRLFK� F]ĴRQNyZ�Z� IRUPLH� GRGDWNRZHJR�ZNĴDGX�Z� FLøJX�NROHMQ\FK� 
��� PLHVLČF\�� LQQ\FK� QLū� RSLVDQH� Z� DUW�� ��� XVW�� �� DNDSLW� SLHUZV]\� G\UHNW\Z\� 
���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� 
F]ĴRQNyZ� ²� LQQH� QLū� ]JRGQLH� 
]� DUW�� ��� XVW�� �� DNDSLW� 
SLHUZV]\� G\UHNW\Z\� 
���������:(� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� XEH]SLHä 
F]HĶ� RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ� PRJø� 
RWU]\PDú�RG� VZRLFK� F]ĴRQNyZ�Z� IRUPLH� GRGDWNRZHJR�ZNĴDGX�Z� FLøJX�NROHMQ\FK� 
��� PLHVLČF\�� LQQ\FK� QLū� RSLVDQH� Z� DUW�� ��� XVW�� �� DNDSLW� SLHUZV]\� G\UHNW\Z\� 
���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� 
ZĴDVQH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SR]RVWDĴ\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

5�����&����� 3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� 
ZĴDVQH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� 
ZĴDVQH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 
RJyĴHP� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 
RJyĴHP� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ���

'RVWČSQH� L� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� �6&5�� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� RUD]� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� NDWHJRULL� �� L� NDWHJRULL� �� L� NWyUH� Z� ]ZLø]NX� ]� W\P� Vø� GRVWČSQH� QD� 
SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
6&5� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM� L� NWyUH� Z� ]ZLø]NX� 
]� W\P� Vø� GRVWČSQH� QD� SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
6&5� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM� L� NWyUH� Z� ]ZLø]NX� ]� W\P� 
Vø� GRVWČSQH� QD� SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
6&5� ²� NDWHJRULD� �� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� RUD]� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� NWyUH� Z� ]ZLø]NX� ]� W\P� Vø� GRVWČSQH� QD� SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
6&5� ²� NDWHJRULD� �� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� RUD]� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� NWyUH� Z� ]ZLø]NX� ]� W\P� Vø� GRVWČSQH� QD� SRNU\FLH� 6&5� 
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5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
0&5� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� NDWHJRULL� �� L� NWyUH� Z� ]ZLø]NX� ]� W\P� 
Vø� GRVWČSQH� QD� SRNU\FLH� 0&5�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
0&5� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM� L� NWyUH� Z� ]ZLø]NX� 
]� W\P� Vø� GRVWČSQH� QD� SRNU\FLH� 0&5�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
0&5� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM� L� NWyUH� Z� ]ZLø]NX� ]� W\P� 
Vø� GRVWČSQH� QD� SRNU\FLH� 0&5�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 
0&5� ²� NDWHJRULD� �� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� RGOLF]Hä 
QLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� NWyUH� Z� ]ZLø]NX� ]� W\P� Vø� GRVWČSQH� 
QD� SRNU\FLH� 0&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 6&5� 

-HVW� WR� ĴøF]QD� NZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� Vø� GRSXV]F]RQH� QD� 
SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 6&5� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� NDWHJRULL� �� QLHRJUDQLF]RQHM�� NWyUH� Vø� 
GRSXV]F]RQH� QD� SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 6&5� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� NDWHJRULL� �� RJUDQLF]RQHM�� NWyUH� Vø� 
GRSXV]F]RQH� QD� SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 6&5� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� NDWHJRULL� ��� NWyUH� Vø� GRSXV]F]RQH� QD� 
SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 6&5� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� NDWHJRULL� ��� NWyUH� Vø� GRSXV]F]RQH� QD� 
SRNU\FLH� 6&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 0&5� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ�ZĴDVQ\FK�� NWyUH� Vø�GRSXV]F]RQH� QD�SRNU\FLH� 
0&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 0&5� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� NDWHJRULL� �� QLHRJUDQLF]RQHM�� NWyUH� Vø� 
GRSXV]F]RQH� QD� SRNU\FLH� 0&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 0&5� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� NDWHJRULL� �� RJUDQLF]RQHM�� NWyUH� Vø� 
GRSXV]F]RQH� QD� SRNU\FLH� 0&5�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� 
SRNU\FLH� 0&5� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� NDWHJRULL� ��� NWyUH� Vø� 
GRSXV]F]RQH� QD� SRNU\FLH� 0&5� 
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5�����&����� 6&5� -HVW� WR� ĴøF]Q\�6&5� �NDSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL�� FDĴHJR�]DNĴDGX� L� RGSRZLDGD� 
RQ� ZDUWRŋFL� 6&5� SRGDQHM� Z� VWRVRZQ\P� IRUPXODU]X� R� 6&5�� 
:� SU]\SDGNX� VNĴDGDQLD� VSUDZR]GDĶ� NZDUWDOQ\FK� MHVW� WR� RVWDWQL� 6&5� REOLF]RQ\� 
L� Z\ND]DQ\� ]JRGQLH� ]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²� DOER� URF]Q\�� 
DOER� EDUG]LHM� DNWXDOQ\�� Z� SU]\SDGNX� JG\� 6&5� ]RVWDĴ� SRQRZQLH� REOLF]RQ\� 
]� SRZRGX� QS�� ]PLDQ\� SURILOX� U\]\ND�� QDUXV]HQLD� OXE� U\]\ND� QDUXV]HQLD� 6&5�� 
.ZRWD� WD� REHMPXMH� ZV]HONLH� QDU]XW\� NDSLWDĴRZH� XVWDORQH� SU]H]� NUDMRZ\� RUJDQ� 
QDG]RUX�� 
-HūHOL� GOD� FHOyZ� VSUDZR]GDĶ� NZDUWDOQ\FK� QLH� GRNRQDQR� SHĴQHJR� SRQRZQHJR� 
REOLF]HQLD�� DOH� ]DNĴDG\� GRNRQDĴ\� DNWXDOL]DFML� 6&5� ]D� SRPRFø� SU]\EOLūHĶ��ZyZF]DV� 
Z� VSUDZR]GDQLX� NZDUWDOQ\P� PRūQD� SRGDú� WČ� ]DNWXDOL]RZDQ�ø� ZDUWRŋú� 6&5�� 

5�����&����� 0&5� -HVW� WR� 0&5� �PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� ]DNĴDGX� L� RGSRZLDGD� RQ� ĴøF]QHPX� 
0&5� SRGDQHPX� Z� VWRVRZQ\P� IRUPXODU]X� R� 0&5�� 

5�����&����� :VNDũQLN� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� GR� 6&5� 

-HVW� WR� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� NZRWD� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 6&5� SRG]LHORQD� SU]H]� NZRWČ� 6&5�� 

5�����&����� :VNDũQLN� GRSXV]F]RQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� GR� 0&5� 

-HVW� WR� ZVSyĴF]\QQLN� 0&5� REOLF]RQ\� MDNR� NZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� QD� SRNU\FLH� 0&5� SRG]LHORQD� SU]H]� NZRWČ� 0&5��

5H]HUZD� X]JRGQLHQLRZD� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

-HVW� WR� QDGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\ND]DQD� Z� ELODQVLH� ZJ� :\SĴDä 
FDOQRŋú�,,�� 

5�����&����� $NFMH� ZĴDVQH� �SRVLDGDQH� 
EH]SRŋUHGQLR� L� SRŋUHGQLR�� 

-HVW� WR� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG�� ]DUyZQR� EH]SRŋUHGQLR�� 
MDN� L� SRŋUHGQLR�� 

5�����&����� 3U]HZLG\ZDQH� G\ZLGHQG\�� 
Z\SĴDW\� L� REFLøūHQLD� 

6ø� WR� G\ZLGHQG\�� Z\SĴDW\� L� REFLøūHQLD� SU]HZLG\ZDQH� SU]H]� ]DNĴDG�� =� FKZLOø�� 
JG\� Z\SĴDWD� G\ZLGHQG\� VWDMH� VLČ� SU]HZLG\ZDQD�� ]RVWDMH� RQD� XZ]JOČGQLRQD� 
Z� FDĴRŋFL� Z� VSUDZR]GDQLDFK� NZDUWDOQ\FK�� =� FKZLOø�� JG\� Z\SĴDWD� G\ZLGHQG\� 
VWDMH� VLČ� SU]HZLG\ZDQD�� PXVL� E\ú� RQD� MHGQRUD]RZR� XMČWD� Z� SHĴQHM� Z\VRNRŋFL� 
Z� VSUDZR]GDQLX� NZDUWDOQ\P�� F]\OL� QLH� QDOHū\� GRGDZDú� MHM� QDUDVWDMøFR� ]� NZDUWDĴX� 
QD� NZDUWDĴ�� 
:\SĴDWD� G\ZLGHQG\� VWDMH� VLČ� SU]HZLG\ZDQD� ]� FKZLOø�� JG\� MHM� Z\SĴDWD� VWDMH� VLČ� 
SUDZGRSRGREQD�� ELRUøF� SRG� XZDJČ� KLVWRULČ� Z\SĴDW\� G\ZLGHQG\� SU]H]� VSyĴNČ�� 
SU]HELHJ� G]LDĴDOQRŋFL�Z� FLøJX� URNX�� G]LHĶ� VSUDZR]GDZF]\� RFHQ\� RUD]��Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� LQQH� LVWRWQH� RNROLF]QRŋFL�� 
:\SĴDWČ� G\ZLGHQG\� Z\ND]XMH� VLČ� MDNR� SU]HZLG\ZDQø� GR� F]DVX� MHM� ]DWZLHUG]HQLD� 
QD� URF]Q\P� ZDOQ\P� ]JURPDG]HQLX� �D� QLH� GR� F]DVX� MHM� Z\SĴDW\��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� SRGVWDZRä 
Z\FK� ŋURGNyZ� ZĴDVQ\FK� 

6ø� WR� SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\PLHQLRQH� Z� DUW�� ��� OLW�� D�� 
SSNW� �L�²�Y��� DUW�� ��� OLW�� D��RUD]� DUW�� ��� OLW�� D��� MDN� UyZQLHū�SR]\FMH� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� ]JRGQLH� ]� DUW�� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� .RUHNWD� ]H�Z]JOČGX� QD� SR]\FMH� 
ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQH� 
GR� NDWHJRULL� RJUDQLF]RQHM� 
Z� UDPDFK� SRUWIHOL� REMČW\FK� 
NRUHNWø� GRSDVRZXMøFø� 
L� IXQGXV]\� Z\RGUČEQLRQ\FK� 

7R� MHVW� ĴøF]QD� NZRWD� NRUHNW\� Z� UH]HUZLH� X]JRGQLHQLRZHM� ]H� Z]JOČGX� QD� LVWQLHQLH� 
SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� Z� UDPDFK� SRUWä 
IHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� Z\RGUČEQLRQ\FK�� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� 
RJyĴHP� 

-HVW� WR� UH]HUZD� X]JRGQLHQLRZD� ]DNĴDGX�� SU]HG� RGOLF]HQLHP� ]� W\WXĴX� XG]LDĴyZ� 
Z� LQQ\FK� LQVW\WXFMDFK� VHNWRUD� ILQDQVRZHJR� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� 
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5�����&����� 2F]HNLZDQH� ]\VNL� ]� SU]\ä 
V]Ĵ\FK� VNĴDGHN� ²� ']LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

5H]HUZD� X]JRGQLHQLRZD� REHMPXMH� NZRWČ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL�� NWyUD� RGSRZLDGD� RF]HNLZDQ\P� ]\VNRP� ]� SU]\V]Ĵ\FK� VNĴDGHN�� .ZRWD� 
Z� WHM� NRPyUFH� VWDQRZL� NZRWČ� EUXWWR� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SRGDWNyZ� 
�WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX�� GOD� G]LDĴDOQRŋFL� ]DNĴDGX� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH�� 

5�����&����� 2F]HNLZDQH� ]\VNL� ]� SU]\ä 
V]Ĵ\FK� VNĴDGHN� ²� ']LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

5H]HUZD� X]JRGQLHQLRZD� REHMPXMH� NZRWČ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL�� NWyUD� RGSRZLDGD� RF]HNLZDQHPX� ]\VNRZL� ]� SU]\V]Ĵ\FK� VNĴDGHN�� .ZRWD� 
Z� WHM� NRPyUFH� VWDQRZL� NZRWČ� EUXWWR� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SRGDWNyZ� 
�WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX�� GOD� G]LDĴDOQRŋFL� ]DNĴDGX� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

5�����&����� 2F]HNLZDQH� ]\VNL� ]� SU]\ä 
V]Ĵ\FK� VNĴDGHN� �� 2JyĴHP� 

.ZRWD� RJyĴHP� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN��

6������� ²� 6]F]HJyĴRZH� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK� ZJ� NDWHJRULL�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
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5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� RJyĴHP� -HVW� WR� RSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\� RJyĴHP�� Z� W\P� DNFMH� ZĴDVQH�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� NDWHJRULD� �� -HVW� WR� RSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\� RJyĴHP�� NWyU\� VSHĴQLD� NU\WHULD� NDWHä 
JRULL� ��� Z� W\P� DNFMH� ZĴDVQH�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� ]Z\NĴ\FK�� GR� NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� Z� W\P� DNFML� ZĴDVQ\FK�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� ]Z\NĴ\FK�� GR� NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� VSHĴQLDMøF\FK� NU\WHULD� NDWHJRULL� ��� 
Z� W\P� DNFML� ZĴDVQ\FK�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\�� 8ZDJD�� SRVLDGDQH� DNFMH� ZĴDVQH� ]RVWDQø� 
XZ]JOČGQLRQH� Z� SR]\FML� Å2SĴDFRQ\µ� DOER� Å:H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\µ�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� NDWHJRULD� �� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\�� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 
8ZDJD�� SRVLDGDQH� DNFMH� ZĴDVQH� ]RVWDQø� XZ]JOČGQLRQH� Z� SR]\FML� Å2SĴDä 
FRQ\µ� DOER� Å:H]ZDQ\� GR� RSĴDFHQLD�� DOH� MHV]F]H� QLHRSĴDFRQ\µ�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� NDWHJRULD� �� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\�� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 
8ZDJD�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� 
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5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQH� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� GR� RSĴDFHQLD� NWyUHM� ZH]ZDQR�� DOH� NWyUD� QLH� ]RVWDĴD� MHV]F]H� 
RSĴDFRQD�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQH� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� �� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 7HUPLQRZH� SRGSRU]øGNRZDQLH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 7HUPLQRZH� SRGSRU]øGNRZDQLH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� 
��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 7HUPLQRZH� SRGSRU]øGNRZDQLH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� 
�� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 7HUPLQRZH� SRGSRU]øGNRZDQLH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� 
�� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 7HUPLQRZH� SRGSRU]øGNRZDQLH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� 
�� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 7HUPLQRZH� SRGSRU]øGNRZDQLH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� 
��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� ]� RSFMø� 
Z\NXSX� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� 
NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� 
NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� 
NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� 
NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� %H]WHUPLQRZH� SRGSRU]øGNRZDQLH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� 
NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� 
QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� 
]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� 
QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� 
]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRä 
Z\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRä 
Z\FK�� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRä 
Z\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRä 
Z\FK�� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]�Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]�Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� 
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5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]�Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]�Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]�Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]�Z\QLNDMøFHM� 
]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� F]Čŋú� 
XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� F]Čŋú� 
XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK�� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK�� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� RJyĴHP� 

-HVW� WR�RJyĴ�EH]WHUPLQRZ\FK� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK� ]� Z\QLNDä 
MøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLä 
NDMøFø�]� XPRZ\�PRūOLZRŋFLø�XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø�NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLä 
NDMøFø�]� XPRZ\�PRūOLZRŋFLø�XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø�NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLä 
NDMøFø�]� XPRZ\�PRūOLZRŋFLø�XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø�NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLä 
NDMøFø�]� XPRZ\�PRūOLZRŋFLø�XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø�NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLä 
NDMøFø�]� XPRZ\�PRūOLZRŋFLø�XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø�NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\ä 
NXSX� ²� RJyĴHP� 

-HVW� WR� RJyĴ� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]�Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\ä 
NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\ä 
NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\ä 
NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\ä 
NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
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5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\ä 
NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� 
Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ]DWZLHUG]RQH� 
NZRW\� SRF]øWNRZH� Z� NDWHJRULL� �� 

3RF]øWNRZD� ]DWZLHUG]RQD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� NZRWD� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ELHūøFH� NZRW\� 
Z� NDWHJRULL� �� 

%LHūøFD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� NWyU\FK� NZRWD� 
]RVWDĴD� ]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ]DWZLHUG]RQH� 
NZRW\� SRF]øWNRZH� Z� NDWHJRULL� �� 

3RF]øWNRZD� ]DWZLHUG]RQD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� NZRWD� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ELHūøFH� NZRW\� 
Z� NDWHJRULL� �� 

%LHūøFD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� NWyU\FK� NZRWD� 
]RVWDĴD� ]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� PHWRGD� ²� ELHūøFH� 
NZRW\� Z� NDWHJRULL� �� 

%LHūøFD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� NWyU\FK� PHWRGD� 
]RVWDĴD� ]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� PHWRGD� ²� ELHūøFH� 
NZRW\� Z� NDWHJRULL� �� 

%LHūøFD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� NWyU\FK� PHWRGD� 
]RVWDĴD� ]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� �� 
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6������� ²� 5RF]QH� ]PLDQ\� ŋURGNyZ� ZĴDVQ\FK�

8ZDJL� RJyOQH�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ�� MHūHOL� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NWyUHMNROZLHN� NDWHJRULL�� REOLF]RQD� 
Z�VSRVyE� SU]HGVWDZLRQ\� SRQLūHM�� ]PLHQLD� VLČ� R�ZLČFHM� QLū� ���� Z�VWRVXQNX� GR� URNX� SRSU]HGQLHJR��

$YDLODEOH�2ZQ� IXQGV� LQ� WLHU� LWR�FRYHU� 6&5� LQ�7�
]PLDQD�Z� ð7�� 7 Ä��Þ� �¼�

$YDLODEOH�2ZQ� IXQGV� LQ� WLHU� WR� FRYHU�6&5�LQ�7 Ä��� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
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.DSLWDĴ� ]DNĴDGRZ\� ²� ]PLDQ\� Z� RNUHVLH� VSUDZR]GDZF]\P� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR� SU]HQLHVLRQH� ]� SRSU]HGä 
QLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR� Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR�Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR� ZH]ZDQR�� DOH� 
NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR� 
ZH]ZDQR�� DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR� 
ZH]ZDQR�� DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR� ZH]ZDQR�� DOH� 
NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDä 
ZR]GDZF]\�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� 
VSUDZR]GDZF]\� 
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5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� NDSLWDĴX� ]DNĴDGRZHJR� RJyĴHP� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 5�����&����� REHMPXMH� SRVLDGDQH� DNFMH� ZĴDVä 
QH�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� NDSLWDĴX�]DNĴDGRZHJR� RJyĴHP�Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� NDSLWDĴX� ]DNĴDGRZHJR� RJyĴHP� Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� NDSLWDĴX� ]DNĴDGRZHJR� RJyĴHP� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\��

1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� ]PLDQ\� Z� RNUHVLH� VSUDZR]GDZF]\P� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� 
��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� 
��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� 
��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� 
��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� ĴøF]QH� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� SU]HQLHVLRQH� ]� SRSU]HGä 
QLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\��

.DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK��
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� ]PLDQ\� Z� RNUHVLH� VSUDZR]GDZF]\P� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]Hä 
JR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� 
OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\ä 
VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� 
RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� SU]Hä 
QLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� GR� RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� 
MHV]F]H� RSĴDFRQH�� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� GR� RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� 
MHV]F]H� RSĴDFRQH�� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� 
OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\ä 
VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� 
RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� SU]Hä 
QRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\� 
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3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ�
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� ]PLDQ\� Z� RNUHVLH� VSUDZR]GDZF]\P� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ���Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL� 
²�NDWHJRULD� ��²�XPRU]RQH��Z\NXSLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL� 
²�NDWHJRULD� ��²�]PLDQ\�Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SRGSRU]øGNRZDQ\FK� 
IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL� 
²�NDWHJRULD� ��²�G]LDĴDQLH�QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]ZLČNV]HQLH� OXE� ]PQLHMV]HQLH� SRGSRU]øGä 
NRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL� 
²�NDWHJRULD� ��²� VDOGR�SU]HQRV]RQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� 
VSUDZR]GDZF]\�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL� 
²�NDWHJRULD� ��²� VDOGR�SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ���Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ�XEH]SLHF]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL� 
²�NDWHJRULD� ��²�XPRU]RQH��Z\NXSLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SRGSRU]øGNRZDQ\FK� 
IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]ZLČNV]HQLH� OXE� ]PQLHMV]HQLH� SRGSRU]øGä 
NRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� 
VSUDZR]GDZF]\�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ���Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� XPRU]RQH��Z\NXSLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SRGSRU]øGNRZDQ\FK� 
IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]ZLČNV]HQLH� OXE� ]PQLHMV]HQLH� SRGSRU]øGä 
NRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� 
VSUDZR]GDZF]\�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� ĴøF]QH� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� Z\HPLWRZDQH� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL��Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]ä 
GDZF]HJR�� 

5�����&����� 2JyĴHP� SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]ä 
GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ĴøF]QH� ]PLDQ\� Z� Z\FHQLH� SRGSRU]øGNRä 
ZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ĴøF]QH� ]ZLČNV]HQLH� OXE� ]PQLHMV]HQLH� 
SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� 
WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� ĴøF]QH� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� SU]HQRV]RQH� QDV� QDVWČSQ\� RNUHV� VSUDZRä 
]GDZF]\��

)XQGXV]H� QDGZ\ūä
NRZH� 

5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� IXQGXV]\� QDGZ\ūNRZ\FK� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� IXQGXV]\� QDGZ\ūNRZ\FK� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� 
VSUDZR]GDZF]\��

$NFMH� XSU]\ZLOHMRä
ZDQH� ²� ]PLDQ\�
Z� RNUHVLH� VSUDä
ZR]GDZF]\P� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QLHVLRQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� SU]HQLHä 
VLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QRV]RQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� SU]HQRä 
V]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QLHVLRQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� SU]HQLHä 
VLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QRV]RQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� SU]HQRä 
V]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QLHVLRQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� SU]HQLHä 
VLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QRV]RQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� SU]HQRä 
V]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP� SU]HQLHVLRQH� ]� SRSU]HGä 
QLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\��

1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR�NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR�NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR�NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR�NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR�NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR� NDWHä 
JRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� GR�NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� 2JyĴHP� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� SU]HQLHVLRQH� 
]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� 2JyĴHP� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� 2JyĴHP� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
²� 2JyĴHP� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

=RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� ]PLDQ\� Z� RNUHVLH� VSUDZR]GDZF]\P� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
Z\HPLWRZDQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� 
��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� 
��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK�� 
QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
Z\HPLWRZDQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� 
��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� 
��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK�� 
QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
Z\HPLWRZDQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� 
��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� 
��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK�� 
QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\� 
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5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� SU]HQLHVLRQH� 
]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� Z\HPLä 
WRZDQH� 

-HVW� WR� NZRWD� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z\HPLWRZDQ\FK� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� XPRU]Rä 
QH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� XPRU]RQ\FK� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� ]PLDQ\� 
Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ĴøF]Q\FK� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� G]LDĴDQLH� 
UHJXODF\MQH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGä 
NRZDQ\FK� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

.ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� DNW\ZyZ� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� NZRW\� RGSRZLDGDMøFHM� ZDUWRŋFL� DNW\ZyZ� ]� W\WXĴX� RGURF]Rä 
QHJR� SRGDWNX� GRFKRGRZHJR� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� NZRW\� RGSRZLDGDMøFHM� ZDUWRŋFL� DNW\ZyZ� ]� W\WXĴX� RGURF]Rä 
QHJR� SRGDWNX� GRFKRGRZHJR� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZRä 
]GDZF]\��

3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� SRZ\ūHM� ²� ]PLDQ\� Z� RNUHVLH� VSUDZR]GDZF]\P� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� SR]\FMH� NDWHJRULL� �� 
QLHRJUDQLF]RQHM� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� SR]\FMH� NDWHJRULL� �� QLHRJUDQLF]RQHM�� SU]HQLHVLRQH� ]� SRSU]HGä 
QLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� QLHRJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� QLHRJUDQLF]RQHM� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� QLHRJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� QLHRJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� SR]\FML� 
]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� QLHRJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� QLHRJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� QLHRJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� SR]\FML� 
]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDä 
Q\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� SR]\FML� 
]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� SR]\FML� 
]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� 
GR� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� 
Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� 
XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� RJyĴX� SR]RVWDĴ\FK� 
SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� ]PLDQ\� Z� RNUHVLH� VSUDZR]GDZF]\P� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� 
�� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
XGRVWČSQLRQD� QRZD� NZRWD� 

-HVW� WR� QRZD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��� NWyUD� ]RVWDQLH� XGRVWČSQLRQD� Z� FLøJX� RNUHVX� VSUDZR]GDZä 
F]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� 

-HVW� WR� ]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVä  
Q\FK� QDOHūøF\FK� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
ZH]ZDQH� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 

-HVW� WR� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� 
��� NWyUH� ]RVWDĴ\� ZH]ZDQH� GR� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� 
�� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� 
�� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
XGRVWČSQLRQD� QRZD� NZRWD� 

-HVW� WR� QRZD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��� NWyUD� ]RVWDQLH� XGRVWČSQLRQD� Z� FLøJX� RNUHVX� VSUDZR]GDZä 
F]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� 

-HVW� WR� ]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVä  
Q\FK� QDOHūøF\FK� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
ZH]ZDQH� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 

-HVW� WR� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� 
��� NWyUH� ]RVWDĴ\� ZH]ZDQH� GR� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� 
�� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� VDOGR� SU]Hä 
QLHVLRQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� SU]HQLHVLRQH� 
]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� XGRVWČSQLRQD� 
QRZD� NZRWD� 

-HVW� WR� QRZD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP�� NWyUD� 
]RVWDQLH� XGRVWČSQLRQD� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� ]PQLHMV]HQLH� 
GR� NZRW\� GRVWČSQHM� 

-HVW� WR� ]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVä  
Q\FK� RJyĴHP� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� QDOHūQH� 
Z� RGQLHVLHQLX� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 

-HVW� WR� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP�� NWyUH� Vø� 
QDOHūQH� Z� RGQLHVLHQLX� GR� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� VDOGR� SU]Hä 
QRV]RQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

6������� ²� :\ND]� SR]\FML� ŋURGNyZ� ZĴDVQ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ�� MHūHOL� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NWyUHMNROZLHN� NDWHJRULL�� REOLF]RQD� 
Z�VSRVyE� SU]HGVWDZLRQ\� SRQLūHM�� ]PLHQLD� VLČ� R�ZLČFHM� QLū� ���� Z�VWRVXQNX� GR� URNX� SRSU]HGQLHJR��

$YDLODEOH�2ZQ� IXQGV� LQ� WLHU� LWR�FRYHU� 6&5� LQ�7�
]PLDQD�Z� ð7�� 7 Ä��Þ� �¼�

$YDLODEOH�2ZQ� IXQGV� LQ� WLHU� WR� FRYHU�6&5�LQ�7 Ä��� 
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&����� 2SLV� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� 

1DOHū\� SU]HGVWDZLú� Z\ND]� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� 
Z� RGQLHVLHQLX� GR� LQG\ZLGXDOQ\FK� ]DNĴDGyZ�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� .ZRWD� �Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

-HVW� WR� NZRWD� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML�Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ�RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� 

1DOHū\� ZVND]Dú� NDWHJRULČ� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� NDWHJRULD� �� 

�� ²� NDWHJRULD� �� ²� QLHRJUDQLF]RQD 
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�� ²� NDWHJRULD� �� ²� RJUDQLF]RQD� 

�� ²� NDWHJRULD� �� 

�� ²� NDWHJRULD� �� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� ²� .RG� ZDOXW\� 

1DOHū\�ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� GOD�ZDOXW\�� 1DOHū\�ZVND]Dú� RU\JLQDOQø� 
ZDOXWČ�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK"� 

1DOHū\�ZVND]Dú�� F]\� SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� Vø� XZ]JOČGä 
QLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

�� ²� QLHXZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� .RQWUDKHQW� �MHūHOL� RNUHŋORQ\�� 

1DOHū\�ZVND]Dú� NRQWUDKHQWD� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� GDWD� HPLVML� 

-HVW� WR� GDWD� HPLVML� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 7HUPLQ� ]DSDGDOQRŋFL� 

-HVW� WR� WHUPLQ� ]DSDGDOQRŋFL� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 3LHUZV]D� GDWD� ZH]ZDQLD� GR� Z\NXSX� 

-HVW� WR� SLHUZV]D� GDWD� ZH]ZDQLD� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� ,QIRUPDFMH� GRW\F]øFH� NROHMQ\FK� GDW� 
ZH]ZDĶ� GR� Z\NXSX� 

.ROHMQH� GDW\� ZH]ZDĶ� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� ,QIRUPDFMH� GRW\F]øFH� ERGũFyZ� GR� 
Z\NXSX� 

%RGũFH� GR� Z\NXSX� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 2NUHV� ]DZLDGRPLHQLD� 

-HVW� WR� RNUHV� ]DZLDGRPLHQLD� GRW\F]øF\� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� 
IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL��1DOHū\� SRGDú� GDWČ�Z� IRUPDFLH� ,62� ����� �UUUU²� 
PP²GG�� 
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&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� 2GNXSLHQLH�Z\NXS� Z� FLøJX� URNX� 

:\MDŋQLHQLH�� F]\� SR]\FMD� ]RVWDĴD� RGNXSLRQD� Z� FLøJX� URNX�� 

&����� 2SLV� DNFML� XSU]\ZLOHMRZDQ\FK� 1DOHū\� SU]HGVWDZLú� Z\ND]� SRV]F]HJyOQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� .ZRWD� -HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� XZ]JOČGQLDQH� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK"� 

1DOHū\� ZVND]Dú�� F]\� DNFMH� XSU]\ZLOHMRZDQH� Vø� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

�� ²� QLHXZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� .RQWUDKHQW� �MHūHOL� 
RNUHŋORQ\�� 

1DOHū\� ZVND]Dú� SRVLDGDF]D� DNFML� XSU]\ZLOHMRZDQ\FK�� MHūHOL� MHVW� WR� MHGHQ� SRGPLRW�� 
-HūHOL� DNFMH� ]QDMGXMø� VLČ� Z� SRVLDGDQLX� ZLČNV]HM� OLF]E\� SRGPLRWyZ�� LQIRUPDFMD� WD� 
QLH� MHVW� Z\PDJDQD�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 'DWD� HPLVML� -HVW� WR� GDWD� HPLVML� DNFML� XSU]\ZLOHMRZDQ\FK�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� 
�UUUU²PP²GG��� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 3LHUZV]D� GDWD� 
Z\NXSX� 

-HVW� WR� SLHUZV]D� GDWD� Z\NXSX� DNFML� XSU]\ZLOHMRZDQ\FK�� 1DOHū\� SRGDú� Z� IRUPDFLH� 
,62� ����� �UUUU²PP²GG��� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� ,QIRUPDFMH� GRW\ä 
F]øFH� NROHMQ\FK� GDW� Z\NXSX�� 

.ROHMQH� GDW\� Z\NXSX� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� ,QIRUPDFMH� GRW\ä 
F]øFH� ERGũFyZ� GR� Z\NXSX� 

%RGũFH� GR� Z\NXSX� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� 2SLV� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 1DOHū\� SU]HGVWDZLú� Z\ND]� SRV]F]HJyOQ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 
Z� RGQLHVLHQLX� GR� LQG\ZLGXDOQ\FK� ]DNĴDGyZ�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .ZRWD� -HVW� WR� NZRWD� SRV]F]HJyOQ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 
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&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .DWHJRä 
ULD� 

1DOHū\� ZVND]Dú� NDWHJRULČ� �ŋURGNyZ� ZĴDVQ\FK��� GR� NWyUHM� Vø� NODV\ILNRZDQH� ]RERä 
ZLø]DQLD� SRGSRU]øGNRZDQH�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .RG� 
ZDOXW\� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� GOD� ZDOXW\�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 3Rū\F]ä 
NRGDZFD� �MHūHOL� RNUHŋORQ\�� 

1DOHū\� ZVND]Dú� SRū\F]NRGDZFČ� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� MHūHOL� MHVW� 
RNUHŋORQ\�� -HūHOL� QLH� MHVW� RQ� RNUHŋORQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK"� 

1DOHū\� ZVND]Dú�� F]\� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� Vø� XZ]JOČGQLDQH� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

�� ²� QLHXZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 'DWD� 
HPLVML� 

-HVW� WR� GDWD� HPLVML� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 1DOHū\� SRGDú� Z� IRUPDFLH� 
,62� ����� �UUUU²PP²GG��� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 7HUPLQ� 
]DSDGDOQRŋFL� 

-HVW� WR� WHUPLQ� ]DSDGDOQRŋFL� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 1DOHū\� SRGDú� 
Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 3LHUZV]D� 
GDWD� Z\NXSX� 

-HVW� WR� SLHUZV]D� SU]\V]ĴD� GDWD� Z\NXSX� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 1DOHū\� 
SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG�� 
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&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .ROHMQH� 
GDW\� Z\NXSX� 

.ROHMQH� GDW\� Z\NXSX� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� ,QIRUä 
PDFMH� GRW\F]øFH� ERGũFyZ� GR� Z\NXSX� 

,QIRUPDFMH� GRW\F]øFH� ERGũFyZ� GR� Z\NXSX� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 2NUHV� 
SRZLDGRPLHQLD� 

-HVW� WR� RNUHV� SRZLDGRPLHQLD� GRW\F]øF\� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 1DOHū\� 
SRGDú� GDWČ� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� 

1DOHū\� SU]HGVWDZLú� Z\ND]� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� Z� RGQLHVLHQLX� GR� LQG\ZLGXDOQ\FK� ]DNĴDGyZ�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� ²� .ZRWD� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� ²� .RG� ZDOXW\� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� GOD� ZDOXW\�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� ²� 'DWD� XG]LHOHQLD� 
]JRG\� 

-HVW� WR� GDWD� XG]LHOHQLD� ]H]ZROHQLD� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� 
SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX�� 1DOHū\� SRGDú�Z� IRUPDFLH� ,62� ����� 
�UUUU²PP²GG��� 

&����� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� 
NWyUH� QLH� SRZLQQ\� E\ú� XZ]JOČGQLRQH� 
Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� 
NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH�ZJ� 
:\SĴDFDOQRŋú�,,� ²� RSLV� 

3R]\FMD� WD� ]DZLHUD� RSLV� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� 
NWyUH� QLH� SRZLQQ\� E\ú� SU]HGVWDZLDQH� SU]H]� UH]HUZČ�X]JRGQLHQLRZø� L� QLH� VSHĴQLDMø� 
NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú�,,� 
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&����� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� 
NWyUH� QLH� SRZLQQ\� E\ú� XZ]JOČGQLRQH� 
Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� 
NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH�ZJ� 
:\SĴDFDOQRŋú�,,� ²� ĴøF]QD� NZRWD� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyUH� 
QLH� Vø� SU]HGVWDZLDQH� SU]H]� UH]HUZČ� X]JRGQLHQLRZø� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ä 
ILNDFML� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú�,,�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 2SLV� ,QIRUPDFMH� GRW\F]øFH� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� Z� RGQLHä 
VLHQLX� GR� LQG\ZLGXDOQ\FK� ]DNĴDGyZ�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� .ZRWD� .ZRWD� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� .RQWUDKHQW� .RQWUDKHQW� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 'DWD� HPLVML� 'DWD� HPLVML� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 1DOHū\� SRGDú� 
Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 'DWD� XG]LHä 
OHQLD� ]H]ZROHQLD� 

'DWD� XG]LHOHQLD� ]H]ZROHQLD� Z� RGQLHVLHQLX� GR� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� 
ŋURGNyZ� ZĴDVQ\FK�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG���

.RUHNW\� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK� L� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� ²� 1XPHU� 

1XPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� L� PXVL� E\ú� VSyMQ\� QD� SU]Hä 
VWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� 
Z]RUDFK� IRUPXODU]\�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� ²� +LSRWHW\F]Q\� 6&5� 

-HVW� WR� KLSRWHW\F]Q\� 6&5� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� ²� +LSRWHW\F]Q\� 6&5� 
�ZDUWRŋFL� XMHPQH� Z\ND]DQH� MDNR� ]HUR�� 

-HVW� WR� KLSRWHW\F]Q\� 6&5�� -HūHOL� ZDUWRŋú� MHVW� XMHPQD�� QDOHū\� Z\ND]Dú� ]HUR�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]DQLDPL� 

-HVW� WR� NZRWD� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� GOD� NDūGHJR� IXQGXV]X� 
Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� :DUWRŋú� WD� XZ]JOČGQLD� 
ZV]HONLH� RGOLF]HQLD� SU]\V]Ĵ\FK� WUDQVIHUyZ� SU]\SLVDQ\FK� DNFMRQDULXV]RP�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� ²� SU]\V]ĴH� WUDQVIHU\� 
SU]\SLVDQH� DNFMRQDULXV]RP�� 

:DUWRŋú� SU]\V]Ĵ\FK� WUDQVIHUyZ� SU]\SLVDQ\FK� DNFMRQDULXV]RP� NDūGHJR� IXQGXV]X� 
Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&����� )XQGXV]H� Z\RGUČEQLRQH�SRUWIHOH� REMČWH� 
NRUHNWø�GRSDVRZXMøFø� ²�.RUHNWD� ]H�Z]JOČGX� 
QD� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQH� GR� 
NDWHJRULL� RJUDQLF]RQHM� Z� UDPDFK� SRUWIHOL� 
REMČW\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� 
Z\RGUČEQLRQ\FK� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
���������

2GOLF]HQLH� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK�SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� 

&�����5����� )XQGXV]H� Z\RGUČEQLRQH�SRUWIHOH� REMČWH� -HVW� WR� ZDUWRŋú� RGOLF]HĶ� RJyĴHP� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK� L� SRUWIHOL� 
NRUHNWø�GRSDVRZXMøFø� ²�.RUHNWD� ]H�Z]JOČGX� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� Z\ND]DQH� Z� &������
QD� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQH� GR� 
NDWHJRULL� RJUDQLF]RQHM� Z� UDPDFK� SRUWIHOL� 
REMČW\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� 
Z\RGUČEQLRQ\FK� 

6������� ²� 8G]LDĴ\� NDSLWDĴRZH� SRVLDGDQH� Z�LQQ\FK� SRGPLRWDFK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
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7DEHOD� �� ²� 8G]LDĴ\� NDSLWDĴRZH� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� NWyUH� LQG\ZLGXDOQLH�
Vø� ZLČNV]H� QLū� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL��� QLHXZ]JOČGQLDMøFH� VNRQVROLGRZDQ\FK�
VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� GR� FHOyZ� RGOLF]HĶ� QD� SRGVWDZLH� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

&����� 1D]ZD� MHGQRVWNL� SRZLø]DQHM� -HVW� WR�QD]ZD� MHGQRVWNL� SRZLø]DQHM��Z� NWyUHM� ]DNĴDG�SRVLDGD� XG]LDĴ� NDSLWDĴRZ\�� 6ø� 
WR� XG]LDĴ\� NDSLWDĴRZH� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
NWyUH�LQG\ZLGXDOQLH� Vø�ZLČNV]H�QLū������ZDUWRŋFL�SR]\FML�Z\PLHQLRQ\FK�Z� DUW�� ��� 
OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
3R]\FMD� QLH� REHMPXMH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
VNĴDGQLND� DNW\ZyZ� W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 

]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\� 
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�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 2JyĴHP� -HVW� WR� FDĴNRZLWD� GOD� ZV]\VWNLFK� NDWHJRULL� ŋURGNyZ� ZĴDVQ\FK� ĴøF]QD� ZDUWRŋú� 
XG]LDĴyZ� NDSLWDĴRZ\P� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK�� NWyUH� LQG\ZLGXDOQLH� SU]HNUDF]DMø� ����� ZDUWRŋFL� SR]\FML� 
Z\PLHQLRQ\FK� Z� DUW�� ��� OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL��� 3R]\FMD� QLH� REHMPXMH� 
VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&����� .DSLWDĴ� SRGVWDZRZ\� 
.DWHJRULL� �� 

-HVW� WR� FDĴNRZLWD� ZDUWRŋú� NDSLWDĴX� SRGVWDZRZHJR� .DWHJRULL� �� SRVLDGDQHJR� 
Z� NDūG\P� XG]LDOH� NDSLWDĴRZ\P� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� 
NUHG\WRZ\FK�� NWyU\� LQG\ZLGXDOQLH� SU]HNUDF]D� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRä 
Q\FK� Z� DUW�� ��� OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL��� 3R]\FMD� QLH� REHMPXMH� VNRQVRä 
OLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� .DSLWDĴ� SRGVWDZRZ\� .DWHJRULL� 
�� SRVLDGD� ]QDF]HQLH� ]GHILQLRZDQH� Z� RGSRZLHGQLFK� SU]HSLVDFK� VHNWRURZ\FK�� 

&����� .DSLWDĴ� GRGDWNRZ\� .DWHJRULL� �� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� NDSLWDĴX� GRGDWNRZHJR� .DWHJRULL� �� SRVLDGDQHJR� 
Z� NDūG\P� XG]LDOH� NDSLWDĴRZ\P� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� 
NUHG\WRZ\FK�� NWyU\� LQG\ZLGXDOQLH� SU]HNUDF]D� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRä 
Q\FK� Z� DUW�� ��� OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL��� 3R]\FMD� QLH� REHMPXMH� VNRQVRä 
OLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� .DSLWDĴ� GRGDWNRZ\� .DWHJRULL� �� 
SRVLDGD� ]QDF]HQLH� ]GHILQLRZDQH� Z� RGSRZLHGQLFK� SU]HSLVDFK� VHNWRURZ\FK�� 

&����� .DWHJRULD� �� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� .DWHJRULL� �� SRVLDGDQHM� Z� NDūG\P� XG]LDOH� NDSLWDĴRZ\P� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyU\� LQG\ZLGXDOQLH� 
SU]HNUDF]D� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� OLW�� D�� SSNW� �L��� �LL��� 
�LY�� RUD]� �YL��� 3R]\FMD� QLH� REHMPXMH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� 
NDSLWDĴRZ\FK�� .DWHJRULD� �� SRVLDGD� ]QDF]HQLH� ]GHILQLRZDQH� Z� RGSRZLHGQLFK� SU]Hä 
SLVDFK� VHNWRURZ\FK��

7DEHOD� �� ²� 8G]LDĴ\� NDSLWDĴRZH� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� NWyUH� ]DJUHJRZDQH�
SU]HNUDF]DMø������ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� OLW�� D�� SSNW� �L��� �LL��� �Y�� RUD]� �YL��� QLHXZ]JOČGQLDMøFH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK�
XG]LDĴyZ� NDSLWDĴRZ\FK� GR� FHOyZ� RGOLF]HĶ� QD� SRGVWDZLH� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

&����� 1D]ZD� MHGQRVWNL� SRZLø]DQHM� -HVW� WR� QD]ZD� MHGQRVWNL� SRZLø]DQHM�� Z� NWyUHM� ]DNĴDG� SRVLDGD� XG]LDĴ� NDSLWDĴRZ\�� 
6ø� WR� XG]LDĴ\� NDSLWDĴRZH�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
NWyUH� ]DJUHJRZDQH� SU]HNUDF]DMø� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� 
OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
QLHXZ]JOČGQLDMøFH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� 
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&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 2JyĴHP� -HVW� WR� ĴøF]QD�ZDUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� �D� QLH�Z\ĴøF]QLH� NZRWD� SRGOHJDMøFD� 
RGOLF]HQLX��� 
6ø� WR� XG]LDĴ\� NDSLWDĴRZH�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
NWyUH� ]DJUHJRZDQH� SU]HNUDF]DMø� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� 
OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
QLHXZ]JOČGQLDMøFH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&����� .DSLWDĴ� SRGVWDZRZ\� .DWHJRULL� 
�� 

-HVW� WR� ZDUWRŋú� NDSLWDĴX� SRGVWDZRZHJR� .DWHJRULL� �� SRVLDGDQHJR� Z� XG]LDOH� NDSLä 
WDĴRZ\P� �D� QLH� Z\ĴøF]QLH� F]Čŋú� SRGOHJDMøFD� RGOLF]HQLX��� 
.DSLWDĴ�SRGVWDZRZ\� .DWHJRULL� ��SRVLDGD� ]QDF]HQLH� ]GHILQLRZDQH� Z� RGSRZLHGQLFK� 
SU]HSLVDFK� VHNWRURZ\FK�� 
6ø� WR� XG]LDĴ\� NDSLWDĴRZH�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
NWyUH� ]DJUHJRZDQH� SU]HNUDF]DMø� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� 
OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
QLHXZ]JOČGQLDMøFH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� 
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&����� .DSLWDĴ� GRGDWNRZ\� .DWHJRULL� �� -HVW� WR� ZDUWRŋú� NDSLWDĴX� GRGDWNRZHJR� .DWHJRULL� �� SRVLDGDQHJR� Z� XG]LDOH� NDSLWDä� 
ĴRZ\P� �D� QLH� Z\ĴøF]QLH� F]Čŋú� SRGOHJDMøFD� RGOLF]HQLX��� 
.DSLWDĴ� GRGDWNRZ\� .DWHJRULL� �� SRVLDGD� ]QDF]HQLH� ]GHILQLRZDQH� Z� RGSRZLHGQLFK� 
SU]HSLVDFK� VHNWRURZ\FK�� 
6ø� WR� XG]LDĴ\� NDSLWDĴRZH�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
NWyUH� ]DJUHJRZDQH� SU]HNUDF]DMø� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� 
OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
QLHXZ]JOČGQLDMøFH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&����� .DWHJRULD� �� -HVW� WR� ZDUWRŋú� .DWHJRULL� �� SRVLDGDQHM� Z� XG]LDOH� NDSLWDĴRZ\P�� 
.DWHJRULD� �� SRVLDGD� ]QDF]HQLH� ]GHILQLRZDQH� Z� RGSRZLHGQLFK� SU]HSLVDFK� VHNWRä 
URZ\FK� �D� QLH� Z\ĴøF]QLH� F]Čŋú� SRGOHJDMøFD� RGOLF]HQLX��� 
6ø� WR� XG]LDĴ\� NDSLWDĴRZH�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
NWyUH� ]DJUHJRZDQH� SU]HNUDF]DMø� ����� ZDUWRŋFL� SR]\FML� Z\PLHQLRQ\FK� Z� DUW�� ��� 
OLW�� D�� SSNW� �L��� �LL��� �LY�� RUD]� �YL�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
QLHXZ]JOČGQLDMøFH� VNRQVROLGRZDQ\FK� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK��

ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL� �Z� SU]\SDGNX� NWyU\FK�
LVWQLHMH� RGOLF]HQLH� RG� ŋURGNyZ� ZĴDVQ\FK�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ²� 2JyĴHP� 

-HVW� WR� ĴøF]QD�ZDUWRŋú�XG]LDĴyZ�NDSLWDĴRZ\FK�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\ä 
WXFMDFK� NUHG\WRZ\FK� �Z� SU]\SDGNX� NWyU\FK� LVWQLHMH� RGOLF]HQLH� RG� ŋURGNyZ� ZĴDVä 
Q\FK�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ²� .DSLWDĴ� 
SRGVWDZRZ\� .DWHJRULD� �� 

-HVW� WR� ĴøF]QD�ZDUWRŋú� NDSLWDĴX� SRGVWDZRZHJR� .DWHJRULL� �� SRVLDGDQHJR� Z� LQVW\WXä 
FMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� �Z� SU]\SDGNX� NWyU\FK� LVWQLHMH� 
RGOLF]HQLH� RG� ŋURGNyZ� ZĴDVQ\FK�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ²� .DSLWDĴ� 
GRGDWNRZ\� .DWHJRULD� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� NDSLWDĴX� GRGDWNRZHJR� .DWHJRULL� �� SRVLDGDQHJR� Z� LQVW\WXä 
FMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� �Z� SU]\SDGNX� NWyU\FK� LVWQLHMH� 
RGOLF]HQLH� RG� ŋURGNyZ� ZĴDVQ\FK�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� NUHG\WRZ\FK� ²� .DWHJRULD� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� NDSLWDĴX� .DWHJRULL� �� SRVLDGDQHJR� Z� LQVW\WXFMDFK� ILQDQVRä 
Z\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� �Z� SU]\SDGNX� NWyU\FK� LVWQLHMH� RGOLF]HQLH� RG� 
ŋURGNyZ� ZĴDVQ\FK��

2GOLF]HQLD� RG�
ŋURGNyZ� ZĴDVä

Q\FK� 

5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� ��� NWyUD� MHVW� RGOLF]DQD� RG� 
SR]\FML� NDWHJRULL� �� QLHRJUDQLF]RQHM� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� ��� NWyUD� MHVW� RGOLF]DQD� RG� 
SR]\FML� NDWHJRULL� �� QLHRJUDQLF]RQHM� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� NDWHJRULD� �� 

-HVW� WR� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� ��� NWyUD� MHVW� RGOLF]DQD� RG� 
SR]\FML� NDWHJRULL� �� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� 
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5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� ��� NWyUD� MHVW� RGOLF]DQD� RG� 
SR]\FML� NDWHJRULL� �� QLHRJUDQLF]RQHM� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� ��� NWyUD� MHVW� RGOLF]DQD� RG� 
SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLH� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� ²� NDWHJRULD� �� 

-HVW� WR� ZDUWRŋú� RGOLF]HQLD� QD� SRGVWDZLH� DUW�� ��� XVW�� ��� NWyUD� MHVW� RGOLF]DQD� RG� 
SR]\FML� NDWHJRULL� �� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 2GOLF]HQLD� RJyĴHP� 6XPD� RJyĴHP� ZV]\VWNLFK� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD� 

6XPD� RJyĴHP�ZV]\VWNLFK� RGOLF]HĶ� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK� GOD� NDWHJRULL� �� 
QLHRJUDQLF]RQHM� QD� SRGVWDZLH� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

6XPD� RJyĴHP�ZV]\VWNLFK� RGOLF]HĶ� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK� GOD� NDWHJRULL� �� 
QLHRJUDQLF]RQHM� QD� SRGVWDZLH� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHä 
JRULD� �� 

6XPD� RJyĴHP�ZV]\VWNLFK� RGOLF]HĶ� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK� GOD� NDWHJRULL� �� 
QD� SRGVWDZLH� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
���������

7DEHOD� �� ²� 8G]LDĴ\� NDSLWDĴRZH� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL� X]QDZDQ\PL� ]D�
VWUDWHJLF]QH� Z� UR]XPLHQLX� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\�
QD� SRGVWDZLH� PHWRG\� �� �EUDN� RGOLF]HQLD� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� DUW�� ��� XVW�� ��� 

&����� 1D]ZD� MHGQRVWNL� SRZLø]DQHM� -HVW� WR�QD]ZD� MHGQRVWNL� SRZLø]DQHM��Z� NWyUHM� ]DNĴDG�SRVLDGD� XG]LDĴ� NDSLWDĴRZ\�� 6ø� 
WR� XG]LDĴ\� NDSLWDĴRZH� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� 
X]QDZDQ\FK� ]D� VWUDWHJLF]QH� Z� UR]XPLHQLX� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� L� NWyUH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� 
QD� SRGVWDZLH� PHWRG\� ��� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1 
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�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 2JyĴHP� -HVW� WR� ĴøF]QD� GOD� ZV]\VWNLFK� NDWHJRULL� ŋURGNyZ� ZĴDVQ\FK� ZDUWRŋú� XG]LDĴyZ� NDSLä 
WDĴRZ\FK�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� X]QDZDQ\FK� ]D� 
VWUDWHJLF]QH� Z� UR]XPLHQLX� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
L� NWyUH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� SRGVWDZLH� 
PHWRG\� ��� 

&����� $NFMH� W\SX� �� -HVW� WR�ZDUWRŋú�DNFML� W\SX���SRVLDGDQ\FK�Z� NDūG\P�XG]LDOH� NDSLWDĴRZ\P�Z� LQVW\ä 
WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� X]QDZDQ\FK� ]D� VWUDWHJLF]QH� 
Z� UR]XPLHQLX� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� 
XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� SRGVWDZLH� PHWRG\� ��� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� $NFMH� W\SX� �� -HVW� WR�ZDUWRŋú�DNFML� W\SX���SRVLDGDQ\FK�Z� NDūG\P�XG]LDOH� NDSLWDĴRZ\P�Z� LQVW\ä 
WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� X]QDZDQ\FK� ]D� VWUDWHJLF]QH� 
Z� UR]XPLHQLX� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� 
XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� SRGVWDZLH� PHWRG\� ��� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� 

-HVW� WR� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� SRVLDGDQ\FK� Z� NDūG\P� XG]LDOH� 
NDSLWDĴRZ\P� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� X]QDZDä 
Q\FK� ]D� VWUDWHJLF]QH� Z� UR]XPLHQLX� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� �������� L� NWyUH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� 
SRGVWDZLH� PHWRG\� �� 
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7DEHOD� �� ²� 8G]LDĴ\� NDSLWDĴRZH� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL� X]QDZDQ\PL� ]D�
VWUDWHJLF]QH� �Z� UR]XPLHQLX� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������� NWyUH� QLH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL�
JUXS\� QD� SRGVWDZLH� PHWRG\� �� L� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� �SR]\FMD� WD� REHMPXMH� SR]RVWDĴø� F]Čŋú� �F]Čŋú�
XG]LDĴX�� NWyUD� QLH� ]RVWDĴD� RGOLF]RQD�� SR� F]ČŋFLRZ\P� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� 1D]ZD� MHGQRVWNL� SRZLø]DQHM� -HVW� WR� QD]ZD� MHGQRVWNL� SRZLø]DQHM� EČGøFHM� LQVW\WXFMø� ILQDQVRZø� OXE� LQVW\WXFMø� 
NUHG\WRZø�� Z� NWyUHM� ]DNĴDG� SRVLDGD� XG]LDĴ� NDSLWDĴRZ\�� 8G]LDĴ\� NDSLWDĴRZH� 
Z� W\FK� MHGQRVWNDFK� SRZLø]DQ\FK� Vø� X]QDZDQH� ]D� VWUDWHJLF]QH� �Z� UR]XPLHQLX� 
DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(����������� L� QLH� Vø�XZ]JOČGQLDQH� SU]\� 
REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� SRGVWDZLH� PHWRG\� �� DQL� QLH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� ��� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG 
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-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 2JyĴHP� -HVW� WR� ĴøF]QD� ZDUWRŋú� GOD� ZV]\VWNLFK� NDWHJRULL� ŋURGNyZ� ZĴDVQ\FK� ZV]\VWNLFK� 
XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQä 
VRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL� X]QDZDQ\PL� ]D� VWUDWHJLF]QH�� NWyUH� QLH� Vø� 
XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� SRGVWDZLH� PHWRG\� �� 
L� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� DQL� ]JRGQLH� ]� DUW�� ��� 
XVW�� �� DQL� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� SRQLHZDū� VXPD� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� LQVW\WXFMDFK� NUHG\WRZ\FK� Z\QRVL� PQLHM� QLū� ������ 

��� SR]RVWDĴHM� F]ČŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL� X]QDZDQ\PL� ]D� 
VWUDWHJLF]QH�� NWyUH� QLH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� 
SRGVWDZLH� PHWRG\� �� L� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� 
XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� SRVLDGDQH� 
Z� DNFMDFK� W\SX� ��� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� DQL� ]JRGQLH� ]� DUW�� ��� 
XVW�� �� DQL� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� SRQLHZDū� VXPD� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� LQVW\WXFMDFK� NUHG\WRZ\FK� Z\QRVL� PQLHM� QLū� ������ 

��� SR]RVWDĴHM� F]ČŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL� X]QDZDQ\PL� ]D� 
VWUDWHJLF]QH�� NWyUH� QLH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� 
SRGVWDZLH� PHWRG\� �� L� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� 
XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� SRVLDGDQH� 
Z� DNFMDFK� W\SX� ��� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� DQL� ]JRGQLH� ]� DUW�� ��� 
XVW�� �� DQL� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� SRQLHZDū� VXPD� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� LQVW\WXFMDFK� NUHG\WRZ\FK� Z\QRVL� PQLHM� QLū� ����� 
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��� SR]RVWDĴHM� F]ČŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� 

-HVW� WR� ZDUWRŋú� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL� X]QDZDQ\PL� ]D� 
VWUDWHJLF]QH�� NWyUH� QLH� Vø� XZ]JOČGQLDQH� SU]\� REOLF]DQLX� Z\SĴDFDOQRŋFL� JUXS\� QD� 
SRGVWDZLH� PHWRG\� �� L� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� 
XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø�SRVLDGDQH�Z� ]RERä 
ZLø]DQLDFK� SRGSRU]øGNRZDQ\FK�� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� DQL� ]JRGQLH� ]� DUW�� ��� 
XVW�� �� DQL� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� SRQLHZDū� VXPD� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� LQVW\WXFMDFK� NUHG\WRZ\FK� Z\QRVL� PQLHM� QLū� ������ 

��� SR]RVWDĴHM� F]ČŋFL� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

7DEHOD� �� ²� 8G]LDĴ\� NDSLWDĴRZH� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� NWyUH� QLH� Vø�
X]QDZDQH� ]D� VWUDWHJLF]QH� L� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������
�3R]\FMD� WD� REHMPXMH� SR]RVWDĴø� F]Čŋú� SR� F]ČŋFLRZ\P� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� 1D]ZD� MHGQRVWNL� SRZLø]DQHM� -HVW� WR� QD]ZD� MHGQRVWNL� SRZLø]DQHM� EČGøFHM� LQVW\WXFMø� ILQDQVRZø� OXE� LQVW\WXFMø� 
NUHG\WRZø�� Z� NWyUHM� ]DNĴDG� SRVLDGD� XG]LDĴ� NDSLWDĴRZ\�� 6ø� WR� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK�� NWyUH� QLH� Vø� X]QDZDQH� ]D� VWUDWHJLF]QH� L� NWyUH� QLH� Vø� 
RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ� PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� 
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� 
ÅNRG�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\� 
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�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 2JyĴHP� -HVW� WR� ĴøF]QD� ZDUWRŋú� GOD� ZV]\VWNLFK� NDWHJRULL� ŋURGNyZ� ZĴDVQ\FK� ZV]\VWNLFK� 
XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQä 
VRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� NWyUH� QLH� Vø� X]QDZDQH� ]D� VWUDWHJLF]QH� 
L� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� L� DUW�� ��� XVW�� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRQLHZDū� VXPD� 
XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRä 
Z\FK� Z\QRVL� PQLHM� QLū� ������ 

��� SR]RVWDĴHM� F]ČŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� NWyUH� QLH� Vø� 
X]QDZDQH� ]D� VWUDWHJLF]QH�� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� SRVLDä 
GDQH� Z� DNFMDFK� W\SX� ��� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRQLHZDū� VXPD� 
XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRä 
Z\FK� Z\QRVL� PQLHM� QLū� ������ 

��� SR]RVWDĴHM� F]ČŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 
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&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� NWyUH� QLH� Vø� 
X]QDZDQH� ]D� VWUDWHJLF]QH�� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� SRVLDä 
GDQH� Z� DNFMDFK� W\SX� ��� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRQLHZDū� VXPD� 
XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRä 
Z\FK� Z\QRVL� PQLHM� QLū� ������ 

��� SR]RVWDĴHM� F]ČŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� 

-HVW� WR� ZDUWRŋú� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� NWyUH� QLH� Vø� 
X]QDZDQH� ]D� VWUDWHJLF]QH�� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� L� NWyUH� Vø� SRVLDä 
GDQH� Z� ]RERZLø]DQLDFK� SRGSRU]øGNRZDQ\FK�� FR� R]QDF]D� VXPČ�� 
��� ZDUWRŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 

L� LQVW\WXFMDFK� NUHG\WRZ\FK�� NWyUH� QLH� Vø� RGOLF]DQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� 
L� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRQLHZDū� VXPD� 
XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRä 
Z\FK� Z\QRVL� PQLHM� QLū� ������ 

��� SR]RVWDĴHM� F]ČŋFL� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� Vø� RGOLF]DQH� 
]JRGQLH� ]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

7DEHOD� �� ²� ,QQH� VWUDWHJLF]QH� XG]LDĴ\� NDSLWDĴRZH�� NWyUH� QLH� Vø� XG]LDĴDPL� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� 

&����� 1D]ZD� MHGQRVWNL� SRZLø]DQHM� -HVW� WR� QD]ZD� MHGQRVWNL� SRZLø]DQHM�� Z� NWyUHM� ]DNĴDG� SRVLDGD� XG]LDĴ� NDSLWDĴRZ\�� 
6ø� WR� XG]LDĴ\� NDSLWDĴRZH�� NWyUH� QLH� Vø� XG]LDĴDPL� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� LQVW\WXFMDFK� NUHG\WRZ\FK� L� NWyUH� Vø� X]QDZDQH� ]D� VWUDWHJLF]QH�� 

&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
DNW\ZyZ� ³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 

³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ� PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]�
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG� 
�(85µ� 
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&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 2JyĴHP� -HVW� WR� ĴøF]QD�ZDUWRŋú� GOD�ZV]\VWNLFK� NDWHJRULL� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK�� 
NWyUH� QLH� Vø� XG]LDĴDPL� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� 
L� NWyUH� Vø� X]QDZDQH� ]D� VWUDWHJLF]QH�� 

&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� DNFML� W\SX� �� SRVLDGDQ\FK� Z� NDūG\P� XG]LDOH� NDSLWDĴRZ\P�� NWyU\� 
QLH� MHVW� XG]LDĴHP�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� L� NWyU\� 
MHVW� X]QDZDQ\� ]D� VWUDWHJLF]Q\�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� DNFML� W\SX� �� SRVLDGDQ\FK� Z� NDūG\P� XG]LDOH� NDSLWDĴRZ\P�� NWyU\� 
QLH� MHVW� XG]LDĴHP�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� L� NWyU\� 
MHVW� X]QDZDQ\� ]D� VWUDWHJLF]Q\�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� 

-HVW� WR� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� SRVLDGDQ\FK� Z� NDūG\P� XG]LDOH� 
NDSLWDĴRZ\P�� NWyU\� QLH� MHVW� XG]LDĴHP� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� 
NUHG\WRZ\FK� L� NWyU\� MHVW� X]QDZDQ\� ]D� VWUDWHJLF]Q\��

7DEHOD� �� ²� ,QQH� QLHVWUDWHJLF]QH� XG]LDĴ\� NDSLWDĴRZH�� NWyUH� QLH� Vø� XG]LDĴDPL� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� 

&����� 1D]ZD� MHGQRVWNL� SRZLø]DQHM� -HVW� WR� QD]ZD� MHGQRVWNL� SRZLø]DQHM�� Z� NWyUHM� ]DNĴDG� SRVLDGD� XG]LDĴ� NDSLWDĴRZ\�� 
6ø� WR� XG]LDĴ\� NDSLWDĴRZH�� NWyUH� QLH� Vø� XG]LDĴDPL� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� 
L� LQVW\WXFMDFK� NUHG\WRZ\FK� L� NWyUH� QLH� Vø� X]QDZDQH� ]D� VWUDWHJLF]QH� 
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&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ� PXVL� 

E\ú� QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXä 
WDFK�� NRQLHF]QH� MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� 
NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� 
ÅNRG�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQä 
W\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ä 
ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� 
MHGQHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� 
UyūQ\FK� ZDOXWDFK�� D� NRG� Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWä 
QHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDä
G]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 2JyĴHP� -HVW� WR� ĴøF]QD� ZDUWRŋú� GOD� ZV]\VWNLFK� NDWHJRULL� XG]LDĴyZ� NDSLWDĴRZ\FK�� NWyUH� QLH� 
Vø� XG]LDĴDPL� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� L� NWyUH� QLH� 
Vø� X]QDZDQH� ]D� VWUDWHJLF]QH�� 

&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� DNFML� W\SX� �� SRVLDGDQ\FK� Z� NDūG\P� XG]LDOH� NDSLWDĴRZ\P�� NWyU\� 
QLH� MHVW� XG]LDĴHP�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� L� NWyU\� 
QLH� MHVW� X]QDZDQ\� ]D� VWUDWHJLF]Q\�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 
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&����� $NFMH� W\SX� �� -HVW� WR� ZDUWRŋú� DNFML� W\SX� �� SRVLDGDQ\FK� Z� NDūG\P� XG]LDOH� NDSLWDĴRZ\P�� NWyU\� 
QLH� MHVW� XG]LDĴHP�Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� NUHG\WRZ\FK� L� NWyU\� 
QLH� MHVW� X]QDZDQ\� ]D� VWUDWHJLF]Q\�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� =RERZLø]DQLD� SRGSRU]øGNRä 
ZDQH� 

-HVW� WR� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� SRVLDGDQ\FK� Z� NDūG\P� XG]LDOH� 
NDSLWDĴRZ\P�� NWyU\� QLH� MHVW� XG]LDĴHP� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� LQVW\WXFMDFK� 
NUHG\WRZ\FK� L� NWyU\� QLH� MHVW� X]QDZDQ\� ]D� VWUDWHJLF]Q\��

ĳøF]QLH� Z� FHOX�
REOLF]HQLD� 6&5� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL� ²� 2JyĴHP� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøä 
F\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL� ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL� ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL� ²� =RERZLø]DQLD� 
SRGSRU]øGNRZDQH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z� SU]\SDGNX� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� 
L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� VWUDWHJLF]QH� �PHWRGD� �� 
OXE� PQLHM� QLū� ����� L� QLH� 
PHWRGD� ��� ²� 2JyĴHP� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� 
SRZLø]DQ\FK� �PHWRGD� �� OXE� PQLHM� QLū� ����� L� QLH� PHWRGD� ��� EČGøF\FK� LQVW\WXä 
FMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� VWUDWHJLF]QH� �PHWRGD� �� 
OXE� PQLHM� QLū� ����� L� QLH� 
PHWRGD� ��� ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDä� 
ĴRZ\FK�Z� MHGQRVWNDFK� SRZLø]DQ\FK� �PHWRGD� �� OXE�PQLHM� QLū� ����� QLH�PHWRGD� ��� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� VWUDWHJLF]QH� �PHWRGD� �� 
OXE� PQLHM� QLū� ����� L� QLH� 
PHWRGD� ��� ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDä� 
ĴRZ\FK�Z� MHGQRVWNDFK� SRZLø]DQ\FK� �PHWRGD� �� OXE�PQLHM� QLū� ����� QLH�PHWRGD� ��� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 
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5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� VWUDWHJLF]QH� �PHWRGD� �� 
OXE� PQLHM� QLū� ����� L� QLH� 
PHWRGD� ��� ²� =RERZLø]DQLD� 
SRGSRU]øGNRZDQH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z� SU]\SDGNX� VWUDWHJLF]ä 
Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� �PHWRGD� �� OXE� PQLHM� 
QLū� ����� QLH�PHWRGD� ��� EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\ä 
WRZ\PL�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� QLHVWUDWHJLF]QH� �PQLHM� 
QLū� ������ ²� 2JyĴHP� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� 
SRZLø]DQ\FK� �PQLHM� QLū� ������ EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� QLHVWUDWHJLF]QH� �PQLHM� 
QLū� ������ ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� �PQLHM� QLū� ����� ²� &������ EČGøF\FK� 
LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� QLHVWUDWHJLF]QH� �PQLHM� 
QLū� ������ ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� 
NDSLWDĴRZ\FK�Z� MHGQRVWNDFK� SRZLø]DQ\FK� �PQLHM� QLū�������EČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRä 
Z\PL� L� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� QLHVWUDWHJLF]QH� �PQLHM� 
QLū� ������ ²� =RERZLø]DQLD� 
SRGSRU]øGNRZDQH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z� SU]\SDGNX� QLHVWUDWHä 
JLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� �PQLHM� QLū� ������ 
EČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� 2JyĴHP� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČä 
GøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� -HVW� WR� VXPD� 
&����� L� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK�QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� -HVW� WR� VXPD� &����� L� &����� 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� $NFMH� W\SX� �� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK�QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� -HVW� WR� VXPD� &����� L� &����� 
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5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� =RERZLø]DQLD� 
SRGSRU]øGNRZDQH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z� SU]\SDGNX� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� 
L� LQVW\WXFMDPL� NUHG\WRZ\PL�� -HVW� WR� VXPD� &����� L� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� 2JyĴHP� ²� 
VWUDWHJLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� 
SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
-HVW� WR� VXPD� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� $NFMH� W\SX� �� ²� 
VWUDWHJLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDä� 
ĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� 
L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
$NFMH� W\SX� �� ]RVWDĴ\� ]GHILQLRZDQH� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� -HVW� WR� VXPD� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� $NFMH� W\SX� �� ²� 
VWUDWHJLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� VWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDä� 
ĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� 
L� LQVW\WXFMDPL� NUHG\WRZ\PL�� -HVW� WR� VXPD� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� =RERZLø]DQLD� 
SRGSRU]øGNRZDQH� ²VWUDWHä 
JLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z� SU]\SDGNX� VWUDWHJLF]ä 
Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXä 
FMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� -HVW� WR� VXPD� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� 2JyĴHP� ²� 
QLHVWUDWHJLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� 
SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
-HVW� WR� VXPD� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� $NFMH� W\SX� �� ²� 
QLHVWUDWHJLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� 
L� LQVW\WXFMDPL� NUHG\WRZ\PL��$NFMH� W\SX���]RVWDĴ\�]GHILQLRZDQH�Z� DUW�� ����XVW�� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� -HVW� WR� VXPD� &������ 

5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� $NFMH� W\SX� �� ²� 
QLHVWUDWHJLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� DNFML� W\SX� ��Z� SU]\SDGNX� QLHVWUDWHJLF]Q\FK� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\WXFMDPL� ILQDQVRZ\PL� 
L� LQVW\WXFMDPL� NUHG\WRZ\PL�� -HVW� WR� VXPD� &����� 
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5�����&����� ĳøF]QLH� XG]LDĴ\� NDSLWDĴRZH� 
Z� MHGQRVWNDFK� SRZLø]DQ\FK� 
QLHEČGøF\FK� LQVW\WXFMDPL� 
ILQDQVRZ\PL� L� LQVW\WXFMDPL� 
NUHG\WRZ\PL� ²� =RERZLø]DQLD� 
SRGSRU]øGNRZDQH� ²QLHVWUDWHä 
JLF]QH� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z� SU]\SDGNX� QLHVWUDWHä 
JLF]Q\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� MHGQRVWNDFK� SRZLø]DQ\FK� QLHEČGøF\FK� LQVW\ä 
WXFMDPL� ILQDQVRZ\PL� L� LQVW\WXFMDPL� NUHG\WRZ\PL�� -HVW� WR� VXPD� &������

2JyĴHP� 

&����� 6XPD� ZV]\VWNLFK� XG]LDĴyZ� 
NDSLWDĴRZ\FK�� 

-HVW� WR� ĴøF]QD� ZDUWRŋú� ZV]\VWNLFK� XG]LDĴyZ� NDSLWDĴRZ\FK��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� ]DNĴDGyZ� VWRVXMøF\FK� IRUPXĴČ� VWDQGDUGRZø�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

-HūHOL� ]DNĴDG� SRVLDGD� 0$3� OXE� 5))� �]�Z\MøWNLHP� W\FK� ]DNĴDGyZ�� NWyUH� Vø� REMČWH� ]DNUHVHP� DUW������ G\UHNW\Z\� 
���������:(��� SU]\� Z\ND]DQLX� QD� SR]LRPLH� FDĴHJR� ]DNĴDGX�� Z\PDJDMøFH� Z\ND]DQLD� KLSRWHW\F]Q\� NDSLWDĴRZ\�
Z\PyJ� Z\SĴDFDOQRŋFL� �ÅQ6&5µ�� QD� SR]LRPLH� PRGXĴX� U\]\ND� RUD]� ]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
L�RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� �/$&�� REOLF]D� VLČ� QDVWČSXMøFR�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� SHĴQH� NRUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� MHGQRVWNL�� Q6&5� REOLF]D� VLČ� 
Z�WDNL� VSRVyE�� MDNE\�QLH�GRFKRG]LĴR�GR�]PQLHMV]HQLD� G\ZHUV\ILNDFML�� D�/$&�REOLF]D� VLČ� MDNR� VXPČ�/$&�GOD�ZV]\VWNLFK� 
5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
MHGQRVWNL�� Q6&5� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� SRGPRGXĴX�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD� ZV]\VWNLFK� 
5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
MHGQRVWNL�� Q6&5� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� PRGXĴX�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD� ZV]\VWNLFK� 
5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

.RUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� MHGQRVWNL� SU]\SLVXMH� VLČ� �&������ GR� PRGXĴyZ� U\]\ND� �WM�� 
U\]\ND� U\QNRZHJR�� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH���:DUWRŋú�� MDNø� QDOHū\� SU]\SLVDú� GR� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� 
REOLF]D� VLČ� QDVWČSXMøFR�� 

DGMXVWPHQW�
³� &DOFXODWLRQ�RI� T�IDFWRU ¼� �� JG]LH�� 

%6&5ȭÄ�Q6&5�LQW�
²� NRUHNWD� � NRUHNWD� REOLF]RQD� ]JRGQLH� ]�MHGQø� ]�WU]HFK� PHWRG�� R�NWyU\FK� PRZD� SRZ\ūHM�

²� %6&5ȭ� � SRGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� ]DZDUW\PL� 
Z�QLQLHMV]\P� IRUPXODU]X� �&�����5������ 

²� Q6&5�LQW�  � Q6&5� GOD� U\]\ND� ]�W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L�SUDZQ\FK� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� 
]DZDUW\PL� Z�QLQLHMV]\P� IRUPXODU]X� �&�����5������ 

³� 3U]HPQRūHQLH� SRZ\ūV]HJR� ÅF]\QQLND� Tµ� SU]H]� Q6&5� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� �WM�� U\]\ND� U\QNRZHJR�� 
U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 



/� �������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� �� G\UHNW\Z\� ���������:(�� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRä 
QDQHJR� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]�Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� 
OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWä 
IHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

5����²5������ .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä :DUWRŋú�Z\PRJX� NDSLWDĴRZHJR� QHWWR� GOD� NDūGHJR�PRGXĴX� U\]\ND�� REOLF]RQD� SU]\� 
&����� QRŋFL� QHWWR� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5yūQLFD�PLČG]\� 6&5�QHWWR� L� 6&5�EUXWWR� VWDQRZL� XZ]JOČGQLHQLH� SU]\V]Ĵ\FK� ŋZLDGä 
F]HĶ� X]QDQLRZ\FK� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 
:� ZDUWRŋFL� WHM�� Z� VWRVRZQ\P� SU]\SDGNX�� QDOHū\� Z� SHĴQL� XZ]JOČGQLú� HIHNW� 
G\ZHUV\ILNDFML� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMH� WH� QLH� REHMPXMø� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 
5))�0$3� QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� 
VSRVyE�� MDNE\� QLH� E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� 

5����²5������ .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� EUXWWR� GOD� NDūGHJR� PRGXĴX� U\]\ND�� REOLF]RQD� 
&����� QRŋFL� EUXWWR� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5yūQLFD�PLČG]\� 6&5�QHWWR� L� 6&5�EUXWWR� VWDQRZL� XZ]JOČGQLHQLH� SU]\V]Ĵ\FK� ŋZLDGä 
F]HĶ� X]QDQLRZ\FK� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 
:� VWRVRZQ\FK� SU]\SDGNDFK� NZRWD� WD� Z� SHĴQL� XZ]JOČGQLD� HIHNW� G\ZHUV\ILNDFML� 
RNUHŋORQH� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMH� WH� QLH� REHMPXMø� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 
5))�0$3� QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� 
VSRVyE�� MDNE\� QLH� E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� 

5����²5������ 
&����� 

3U]\SLVDQLH� NRUHNW\� 5))� Z\QLä 
NDMøFHJR� ]� 5))� L� 0$3�� 

&]Čŋú� NRUHNW\� SU]\SLV\ZDQD� GR� NDūGHJR� PRGXĴX� U\]\ND� ]JRGQLH� ]� SURFHGXUø� 
RSLVDQø� Z� XZDJDFK� RJyOQ\FK�� :DUWRŋú� WD� Z\ND]\ZDQD� MHVW� MDNR� GRGDWQLD� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� QHWWR� ²� '\ZHUV\ILNDFMD� 

.ZRWD� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� SRGVWDZRZ\P� NDSLWDĴRZ\P� Z\PRJLHP� 
Z\SĴDFDOQRŋFL� PRGXĴyZ� U\]\ND� QHWWR�� Z� W\P� G\ZHUV\ILNDFML� Z� UDPDFK� NDūGHJR� 
PRGXĴX� U\]\ND�� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� PDFLHU]\� NRUHODFML� RNUHŋORQHM� 
Z� ]DĴøF]QLNX� ,9� GR� G\UHNW\Z\� ���������:(�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� EUXWWR� ²� '\ZHUV\ILNDFMD� 

.ZRWD� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� SRGVWDZRZ\P� NDSLWDĴRZ\P� Z\PRJLHP� 
Z\SĴDFDOQRŋFL�PRGXĴyZ� U\]\ND� EUXWWR�� Z� W\P� G\ZHUV\ILNDFML� Z� UDPDFK� NDūGHJR� 
PRGXĴX� U\]\ND�� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� PDFLHU]\� NRUHODFML� RNUHŋORQHM� 
Z� ]DĴøF]QLNX� ,9� GR� G\UHNW\Z\� ���������:(�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� QHWWR� ²� 5\]\NR� ]� W\WXĴX� 
ZDUWRŋFL� QLHPDWHULDOQ\FK� 
L� SUDZQ\FK� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� GOD� U\]\ND� ]� W\WXĴX� ZDUWRŋFL� 
QLHPDWHULDOQ\FK� L� SUDZQ\FK�� REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDä 
QRŋFL� EUXWWR� ²� 5\]\NR� QHJR� �8(�� �������� GOD� U\]\ND� ]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� 
]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOä PDMø� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø� ZDUWRŋú� ]HURZø�� GODWHJR� WHū� 5�����&����� 
Q\FK� L� SUDZQ\FK� MHVW� UyZQH� 5�����&������ 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� QHWWR� ²� 3RGVWDZRZ\� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

:DUWRŋú� SRGVWDZRZHJR� Z\PRJX� NDSLWDĴRZHJR�� SR� XZ]JOČGQLHQLX� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 
:� ZDUWRŋFL� WHM�� Z� VWRVRZQ\P� SU]\SDGNX�� QDOHū\� Z� SHĴQL� XZ]JOČGQLú� HIHNW� 
G\ZHUV\ILNDFML�� R� NWyU\FK� PRZD� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 
5))�0$3� QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� 
VSRVyE�� MDNE\� QLH� E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� 
:DUWRŋú� WD� MHVW� REOLF]DQD� MDNR� VXPD� Z\PRJyZ� NDSLWDĴRZ\FK� QHWWR� GOD� NDūGHJR� 
PRGXĴX� U\]\ND� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM�� REHMPXMøFD� NRUHNWD� ]� W\WXĴX� 
HIHNWX� G\ZHUV\ILNDFML� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� EUXWWR� ²� 3RGVWDZRZ\� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

:DUWRŋú� SRGVWDZRZHJR� Z\PRJX� NDSLWDĴRZHJR�� SU]HG� XZ]JOČGQLHQLHP� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK�� R� NWyU\FK� PRZD� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 
:� VWRVRZQ\FK� SU]\SDGNDFK� NZRWD� WD� Z� SHĴQL� XZ]JOČGQLD� HIHNW� G\ZHUV\ILNDFML� 
RNUHŋORQH� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 
5))�0$3� QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� 
VSRVyE�� MDNE\� QLH� E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� 
:DUWRŋú� WD� MHVW� REOLF]DQD� MDNR� VXPD� Z\PRJyZ� NDSLWDĴRZ\FK� EUXWWR� GOD� NDūGHJR� 
PRGXĴX� U\]\ND� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM�� REHMPXMøFD� NRUHNWD� ]� W\WXĴX� 
HIHNWX� G\ZHUV\ILNDFML� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM� 
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2EOLF]DQLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 

5�����&����� .RUHNWD� Z� Z\QLNX� DJUHJDFML� 
Q6&5� GOD� 5))�0$3� 

.RUHNWD� PDMøFH� QD� FHOX� NRUHNWČ� EĴČGX� REFLøūHQLD� SU]\� REOLF]DQLX� 6&5� Z� Z\QLNX� 
DJUHJDFML� 5))�0$3� Q6&5� QD� SR]LRPLH� PRGXĴX� U\]\ND�� :DUWRŋú� WD� Z\ND]\ZDQD� 
MHVW� MDNR� GRGDWQLD�� 

5�����&����� 5\]\NR� RSHUDF\MQH� :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� PRGXĴX� U\]\ND� RSHUDF\MQHJR�� REOLF]RQD� SU]\� 
]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� =GROQRŋú� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 
1D� SR]LRPLH� 5))�0$3� RUD]� QD� SR]LRPLH� MHGQRVWNL�� JG\� QLH� LVWQLHMø� 5))� �LQQ\FK� 
QLū� REMČWH� ]DNUHVHP� DUW�� ���� G\UHNW\Z\� ���������:(�� DQL� 0$3�� MHVW� WR� ZDUWRŋú� 
PDNV\PDOQD� ]� ]HUR� L� ZDUWRŋFL� PLQLPDOQHM� ]� ZDUWRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� 
X]QDQLRZ\FK� QHWWR� WM�� SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� UyūQLF\�PLČG]\� SRGVWDä 
ZRZ\P� NDSLWDĴRZ\P� Z\PRJLHP� Z\SĴDFDOQRŋFL� EUXWWR� L� QHWWR�� 
:� V\WXDFML� JG\� LVWQLHMø� 5))� �LQQH� QLū� REMČWH� ]DNUHVHP� DUW�� ���� G\UHNW\Z\� 
���������:(�� OXE� 0$3�� ZDUWRŋú� WD� MHVW� REOLF]DQD� MDNR� VXPD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW�GOD�NDūGHJR�5))�0$3� L� SR]Rä 
VWDĴHM� F]ČŋFL�� ]� XZ]JOČGQLHQLHP� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� QHWWR� MDNR� 
JyUQHM� JUDQLF\�� 

5�����&����� =GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� 
.ZRWD� WD� PD� ZDUWRŋú� XMHPQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� G]LDä� 
ĴDOQRŋFL� SURZDG]RQHM� ]JRGQLH� 
]� DUW�� �� G\UHNW\Z\� 
��������:(� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� REOLF]RQHJR� ]JRGQLH� ]� ]DVDGDPL� RNUHŋORQ\PL� 
Z� DUW�� ��� G\UHNW\Z\� ��������:(�� Z� RGQLHVLHQLX� GR� IXQGXV]\� Z\RGUČEQLRQ\FK� 
]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� SUDFRZQLF]\FK� IXQGXV]\� HPHU\WDOQ\FK� 
SURZDG]RQø� QD� SRGVWDZLH� DUW�� �� G\UHNW\Z\� ��������:(�� GR� NWyU\FK�PDMø� ]DVWRä 
VRZDQLH� ŋURGNL� SU]HMŋFLRZH�� .ZRWČ� WČ�Z\ND]XMH� VLČ� W\ONR�Z� RNUHVLH� SU]HMŋFLRZ\P�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� ]� Z\ĴøF]HQLHP� QDU]XWX� 
NDSLWDĴRZHJR� 

:DUWRŋú� FDĴNRZLWHJR� ]G\ZHUV\ILNRZDQHJR� 6&5� SU]HG� QDĴRūHQLHP� QDU]XWX� NDSLWDä� 
ĴRZHJR�� 

5�����&����� 8VWDQRZLRQH� QDU]XW\� NDSLWDä� 
ĴRZH� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� GR� VSUDä 
ZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDä 
QRZLRQ\FK� Z� RNUHVLH� PLČG]\� Wø� GDWø� D� SU]HND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� D�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� ]JRGQLH� 
]� DUW�� ��� XVW�� �� OLW�� D�� GR� VSUDZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� Z� RNUHVLH�PLČG]\� Wø�GDWø� D� SU]HND]DQLHP� 
GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� E�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� ]JRGQLH� 
]� DUW�� ��� XVW�� �� OLW�� E�� GR� VSUDZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� Z� RNUHVLH�PLČG]\� Wø�GDWø� D� SU]HND]DQLHP� 
GDQ\FK� RUJDQRZL� QDG]RUX� 
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5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� F�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� ]JRGQLH� 
]� DUW�� ��� XVW�� �� OLW�� F�� GR� VSUDZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� Z� RNUHVLH�PLČG]\� Wø�GDWø� D� SU]HND]DQLHP� 
GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� G�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� ]JRGQLH� 
]� DUW�� ��� XVW�� �� OLW�� G�� GR� VSUDZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� Z� RNUHVLH�PLČG]\� Wø�GDWø� D� SU]HND]DQLHP� 
GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

:DUWRŋú� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL��

,QQH� LQIRUPDFMH�
QD� WHPDW� 6&5� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SRGPRGXĴX� U\]\ND� FHQ� DNFML� 
RSDUWHJR� QD� F]DVLH� WUZDQLD� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� 
F]DVLH� WUZDQLD� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� GOD� SR]RVWDĴHM� F]ČŋFL� 

:DUWRŋú� KLSRWHW\F]Q\FK� 6&5� SR]RVWDĴHM� F]ČŋFL�� JG\� ]DNĴDG� SRVLDGD� 5))�� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� GOD� IXQGXV]\� Z\RGä 
UČEQLRQ\FK� 

6XPDU\F]QD� ZDUWRŋú� KLSRWHW\F]Q\FK� 6&5� ZV]\VWNLFK� IXQGXV]\� Z\RGUČEQLRQ\FK�� 
JG\� ]DNĴDG� SRVLDGD� 5))� �LQQH� QLū� WH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� SURZDG]RQø� 
]JRGQLH� ]� DUW�� �� G\UHNW\Z\� ��������:(� �ŋURGNL� SU]HMŋFLRZH���� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� GOD� SRUWIHOL� REMČW\FK� 
NRUHNWø� GRSDVRZXMøFø� 

6XPDU\F]QD� ZDUWRŋú� KLSRWHW\F]Q\FK� 6&5� GOD� ZV]\VWNLFK� SRUWIHOL� REMČW\FK� NRUHNWø� 
GRSDVRZXMøFø�� 

5�����&����� (IHNW� G\ZHUV\ILNDFML� ]H� 
Z]JOČGX� QD� DJUHJDFMČ� Q6&5� GOD� 
5))� QD� SRGVWDZLH� DUW�� ���� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� IXQGXV]DPL� Z\RGUČEQLRä 
Q\PL� QD� SRGVWDZLH� DUW�� ���� G\UHNW\Z\� ���������:(� D� SR]RVWDĴø� F]ČŋFLø�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

5�����&����� 0HWRGD� VWRVRZDQD� GR� REOLä 
F]HQLD� NRUHNW\� Z� Z\QLNX� 
DJUHJDFML� Q6&5� GOD� 5))�0$3� 

0HWRGD� VWRVRZDQD� GR� REOLF]HQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3HĴQH� SRQRZQH� REOLF]HQLH� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� 
�� ²� %UDN� NRUHNW\� 
-HūHOL� ]DNĴDG� QLH� SRVLDGD� 5))� �OXE� SRVLDGD� MHG\QLH� 5))� QD� SRGVWDZLH� DUW�� ���� 
G\UHNW\Z\� ���������:(��� Z\ELHUD� VLČ� RSFMČ� ��� 

5�����&����� 3U]\V]ĴH� ŋZLDGF]HQLD� X]QDä 
QLRZH� QHWWR� 

:DUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHä 
VLHQLX� GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� QHWWR� WM�� SR� RGOLF]HQLX� UHDVHNXUDFML� 
ELHUQHM��

3RGHMŋFLH� GR�
VWDZNL� SRGDWNRä

ZHM� 

5�����&����� 3RGHMŋFLH� RSDUWH� QD� ŋUHGQLHM� 
VWDZFH� SRGDWNRZHM� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 7DN� 
�� ²� 1LH 
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�� ²� 1LH� PD� ]DVWRVRZDQLD�� SRQLHZDū� NRUHNWD� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ�GRFKRGRZ\FK� GR�SRNU\ZDQLD� VWUDW� �/$&�'7��QLH� MHVW� VWRVRZDQD� �Z� W\P� 
SU]\SDGNX� QLH� PDMø� ]DVWRVRZDQLD� SR]\FMH� RG� 5����� GR� 5������ 
=RE�� Z\W\F]QH� (,23$� Z� VSUDZLH� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� L� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� �(,23$�%R6�� 
���������

2EOLF]HQLH� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 

5�����&����� '7$� SU]HG� V]RNLHP� ĳøF]QD� NZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� 
Z� ELODQVLH� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� SU]HG� Z\VWøSLHQLHP� 
QDJĴHM� VWUDW\�� R� NWyUHM� PRZD� Z� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� .ZRWD� '7$� Z� W\P� SROX� PXVL� E\ú� ]JRGQD� ]� ZDUWRŋFLø� 
Z� SROX� 5�����&�����Z� VHNFML� 6�������� 

5�����&����� '7$� SR� V]RNX� ĳøF]QD� NZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$��� 
MHūHOL� ELODQV� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� ]RVWDĴ� VSRU]øG]RQ\� 
SR� Z\VWøSLHQLX� QDJĴHM� VWUDW\�� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 3ROH� WR� QDOHū\� SR]RVWDZLú� SXVWH�� MHūHOL� 
5�����&����� Z\SHĴQLRQR� Å�²7DNµ�� 

5�����&����� 3U]HQLHVLHQLH� QD� NROHMQ\� RNUHV� 
UR]OLF]HQLRZ\� '7$� ²� SU]HG� 
V]RNLHP� 

.ZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� Z� ELODQVLH� 
]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� ]� W\WXĴX� SU]HQLHVLHQLD� QD� NROHMQ\� 
RNUHV� UR]OLF]HQLRZ\� SRSU]HGQLFK� VWUDW� OXE� RGOLF]HĶ� SRGDWNRZ\FK� SU]HG� Z\VWøSLHä 
QLHP� QDJĴHM� VWUDW\�� R� NWyUHM� PRZD� Z� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 3U]HQLHVLHQLH� QD� NROHMQ\� RNUHV� 
UR]OLF]HQLRZ\� '7$� ²� SR� 
V]RNX� 

.ZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� Z\QLNDMøFD� 
]� SU]HQLHVLHQLD� QD� NROHMQ\� RNUHV� UR]OLF]HQLRZ\� SRSU]HGQLFK� VWUDW� OXE� RGOLF]HĶ� 
SRGDWNRZ\FK�� MHūHOL� ELODQV� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� ]RVWDĴ� 
VSRU]øG]RQ\� SR� Z\VWøSLHQLX� QDJĴHM� VWUDW\�� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 3ROH� WR� QDOHū\� SR]RVWDZLú� SXVWH��
MHūHOL� 5�����&����� Z\SHĴQLRQR� Å�²7DNµ�� 

5�����&����� '7$� Z\QLNDMøFH� ]� XMHPQ\FK� 
UyūQLF� SU]HMŋFLRZ\FK� ²� SU]HG� 
V]RNLHP� 

.ZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� Z� ELODQVLH� 
]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� Z\QLNDMøFD� ]� UyūQLF� PLČG]\� 
Z\FHQø� ZJ� :\SĴDFDOQRŋú�,,� VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DQLD� L� LFK� SRGVWDZ\� 
RSRGDWNRZDQLD� SU]HG� Z\VWøSLHQLHP� QDJĴHM� VWUDW\�� R� NWyUHM� PRZD� Z� DUW�� ���� 
XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� '7$� Z\QLNDMøFH� ]� XMHPQ\FK� 
UyūQLF� SU]HMŋFLRZ\FK� ²� SR� 
V]RNX� 

.ZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� Z\QLNDMøFD� 
]� UyūQLF� PLČG]\� Z\FHQø� ZJ� :\SĴDFDOQRŋú�,,� VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLøä 
]DQLD� L� LFK� SRGVWDZ\� RSRGDWNRZDQLD�� MHūHOL� ELODQV� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� 
:\SĴDFDOQRŋú�,,� ]RVWDĴ�REOLF]RQ\� SR�Z\VWøSLHQLX� QDJĴHM� VWUDW\�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 3ROH� WR� QDOHū\� SR]RVä
WDZLú� SXVWH�� MHūHOL� 5�����&����� Z\SHĴQLRQR� Å�²7DNµ�� 

5�����&����� '7/� ²� SU]HG� V]RNLHP� .ZRWD� UH]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7/�� Z� ELODQVLH� 
]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� SU]HG� Z\VWøSLHQLHP� QDJĴHM� VWUDW\�� 
R� NWyUHM� PRZD� Z� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� .ZRWD� '7/� Z� W\P� SROX�PXVL� E\ú� ]JRGQD� ]� ZDUWRŋFLø�Z� SROX� 5������ 
&�����Z� VHNFML� 6������� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� '7/� ²� SR� V]RNX� .ZRWD� UH]HUZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7/��� MHūHOL� ELODQV� 
]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� ]RVWDĴ� REOLF]RQ\� SR� Z\VWøSLHQLX� 
QDJĴHM� VWUDW\�� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 
3ROH� WR� QDOHū\� SR]RVWDZLú� SXVWH� Z� SU]\SDGNX� ]DVWRVRZDQLD� SRGHMŋFLD� RSDUWHJR�
QD� ŋUHGQLHM� VWDZFH� SRGDWNRZHM� L� MHūHOL� 5�����&����� Z\SHĴQLRQR� Å�²7DNµ�� 

5�����&����� /$&� '7� .ZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� REOLä 
F]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� .ZRWD� 
/$&�Z� W\P�SROX�PXVL� E\ú� WDND� VDPD� MDN�ZDUWRŋú�Z� SROX�5�����&�����Z� VHNFML� 
6����������� 

5�����&����� /$&� '7� X]DVDGQLRQD� RGZUyä 
FHQLHP� XMČFLD� ]RERZLø]DĶ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� 

.ZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� REOLä 
F]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� X]DVDGä 
QLRQD� RGZUyFHQLHP� XMČFLD� UH]HUZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 

5�����&����� /$&� '7� X]DVDGQLRQD� RGQLHä 
VLHQLHP� GR� PRūOLZHJR� SU]\ä 
V]ĴHJR� ]\VNX� HNRQRPLF]QHJR� 
SRGOHJDMøFHJR� RSRGDWNRZDQLX� 

.ZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� REOLä 
F]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� X]DVDGä 
QLRQD� RGQLHVLHQLHP� GR� SUDZGRSRGREQHJR� SU]\V]ĴHJR� ]\VNX� HNRQRPLF]QHJR� 
SRGOHJDMøFHJR� RSRGDWNRZDQLX� 

5�����&����� /$&� '7� X]DVDGQLRQD� SU]HQLHä 
VLHQLHP� VWUDW� QD� ZF]HŋQLHMV]H� 
RNUHV\�� URN� ELHūøF\� 

.ZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� REOLä 
F]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� X]DVDGä 
QLRQD� ]\VNDPL� ]� ODW� XELHJĴ\FK� .ZRWD� VWUDW� SU]\SLVDQ\FK� QD� URN� SU]\V]Ĵ\� 

5�����&����� /$&� '7� X]DVDGQLRQD� SU]HQLHä 
VLHQLHP� VWUDW� QD� ZF]HŋQLHMV]H� 
RNUHV\�� ODWD� SU]\V]ĴH� 

.ZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� REOLä 
F]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� X]DVDGä 
QLRQD� ]\VNDPL� ]� ODW� XELHJĴ\FK� .ZRWD� VWUDW� SU]\SLVDQ\FK� QD� ODWD� QDVWČSXMøFH� SR� 
URNX� SU]\V]Ĵ\P� 

5�����&����� 0DNV\PDOQ\� /$&� '7� 0DNV\PDOQD� NZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW�� NWyUD� PRJĴDE\� ]RVWDú� XGRVWČSQLRQD�� SU]HG� GRNRQDQLHP� RFHQ\�� F]\� 
Z]URVW� DNW\ZyZ� QHWWR� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� PRūQD� 
Z\NRU]\VWDú� GR� FHOyZ� NRUHNW\�� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ���������

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� ]DNĴDGyZ� VWRVXMøF\FK� PRGHO� ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� SHĴQ\��

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� JG\� GR� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 
VWRVXMH� VLČ� PRGHO� ZHZQČWU]Q\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 

1LQLHMV]\� IRUPXODU]� VĴXū\� GR� JURPDG]HQLD� GDQ\FK� QD� SR]LRPLH� ]DJUHJRZDQ\P� L�Z\ND]DQLD� NRU]\ŋFL� Z\QLNDMøF\FK� 
]�G\ZHUV\ILNDFML� PLČG]\� RGUČEQ\PL� PRGXĴDPL� U\]\ND�� :V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SU]HG� XZ]JOČGQLHQLHP� 
VNXWNyZ� SRGDWNRZ\FK�� FK\ED� ūH� RNUHŋORQR� LQDF]HM�� 

&]ČŋFLRZH� PRGHOH� ZHZQČWU]QH�� 

:V]\VWNLH� ZLHUV]H� &����� RGQRV]ø� VLČ� GR� NZRW\� Z\PRJX� NDSLWDĴRZHJR� GOD� NDūGHJR� VNĴDGQLND�� QLH]DOHūQLH� RG� PHWRG\� 
REOLF]DQLD� �IRUPXĴD� VWDQGDUGRZD� DOER� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\��� SR� NRUHNWDFK� XZ]JOČGQLDMøF\FK� ]GROQRŋú� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� OXE� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� MHŋOL� Vø� RQH� ]DZDUWH� 
Z�REOLF]HQLDFK� VNĴDGQLND�� 

-HūHOL� Å]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� OXE� Å]GROQRŋú� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� Vø� ]JĴDV]DQH� MDNR� RGUČEQ\� VNĴDGQLN�� VWDQRZLø� RQH� NZRWČ� ]GROQRŋFL� GR� SRNU\ZDQLD� 
VWUDW� �NZRW\� WH� QDOHū\� SU]HGVWDZLú� MDNR� ZDUWRŋFL� XMHPQH�� 
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:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� IRUPXĴ\� VWDQGDUGRZHM� SR]\FMD� WD� UHSUH]HQWXMH� Q6&5� EUXWWR�� 
:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR�� VWDQRZL� RQD� ZDUWRŋú� 
XZ]JOČGQLDMøFø� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX�� LQQH� QLū� WH�� NWyUH� ]JRGQLH� 
]�PRGHOHP� VWDQRZLø� RGUČEQ\� VNĴDGQLN�� 

:�NZRWDFK� W\FK��Z�VWRVRZQ\P� SU]\SDGNX�� QDOHū\�Z�SHĴQL� XZ]JOČGQLú� HIHNW� G\ZHUV\ILNDFML� ]JRGQLH� ]�DUW������ G\UHNW\Z\� 
���������:(�� 

:�VWRVRZQ\FK� SU]\SDGNDFK� SR]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z�Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� QD� 
SR]LRPLH� MHGQRVWNL�� 

)RUPXODU]� 65������� QDOHū\� SU]HGVWDZLú� Z�SRG]LDOH� ZJ� IXQGXV]X� Z\RGUČEQLRQHJR�� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø� L�SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHJR� ]DNĴDGX� VWRVXMøFHJR� PRGHO� ZHZQČWU]Q\�� :�RGQLHVLHQLX� GR� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� REHMPXMH� WR� ]DNĴDG\�� Z�NWyU\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� MHVW� VWRVRZDQ\� Z�RGQLHVLHQLX� GR� FDĴHJR� 
IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3��� SRGF]DV� JG\� SR]RVWDĴH� IXQGXV]H� Z\RGä 
UČEQLRQH� OXE�SRUWIHOH� REMČWH�NRUHNWø�GRSDVRZXMøFD� Vø�REMČWH� IRUPXĴø� VWDQGDUGRZø��1LQLHMV]\� IRUPXODU]� QDOHū\�SU]HND]Dú� 
GOD� ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

:�SU]\SDGNX� W\FK� ]DNĴDGyZ� REMČW\FK� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� GR� NWyU\FK� ]DVWRVRZDQLH� PD� NRUHNWD� 
Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3�� MHūHOL� ]DNĴDG� SRVLDGD� 0$3� OXE� 5))� �]�Z\MøWNLHP� W\FK� ]DNĴDGyZ�� NWyUH� Vø� REMČWH� 
]DNUHVHP� DUW������ G\UHNW\Z\� ���������:(�� SU]\� Z\ND]DQLX� QD� SR]LRPLH� FDĴHJR� ]DNĴDGX�� Q6&5� QD� SR]LRPLH� PRGXĴX� 
U\]\ND� RUD]� ]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� L�RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� �/$&�� REOLF]D� VLČ� QDVWČSXMøFR�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� SHĴQø� NRUHNWČ� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� MHGQRVWNL�� Q6&5� REOLF]D� VLČ� 
Z�WDNL� VSRVyE�� MDNE\� QLH� E\ĴR� 5))�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD� ZV]\VWNLFK� 5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
MHGQRVWNL�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� SRGPRGXĴX�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
MHGQRVWNL�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� PRGXĴX�� 

.RUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� MHGQRVWNL� SU]\SLVXMH� VLČ� �&������ GR� PRGXĴyZ� U\]\ND� �WM�� 
U\]\ND� U\QNRZHJR�� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� MHūHOL� ]RVWDĴD� REOLF]RQH� ]JRGQLH� ]�IRUPXĴø� VWDQGDUGRZø�� :DUWRŋú�� MDNø� 
QDOHū\� SU]\SLVDú� GR� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� REOLF]D� VLČ� QDVWČSXMøFR�� 

DGMXVWPHQW�
³� 2EOLF]HQLH� ÅF]\QQLND�Tµ ¼� �� JG]LH� 

%6&5ȭÄ�Q6&5�LQW�
³� DGMXVWPHQW� � NRUHNWD� REOLF]RQD� ]JRGQLH� ]�MHGQø� ]�WU]HFK� PHWRG�� R�NWyU\FK� PRZD� SRZ\ūHM� 

³� %6&5ȭ� � SRGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� ]DZDUW\PL� 
Z�QLQLHMV]\P� IRUPXODU]X� 

³� Q6&5�LQW�  � Q6&5� GOD� U\]\ND� ]�W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L�SUDZQ\FK� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� 
]DZDUW\PL� Z�QLQLHMV]\P� IRUPXODU]X� 

³� 3U]HPQRūHQLH� SRZ\ūV]HJR� ÅF]\QQLND� Tµ� SU]H]� Q6&5� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� �WM�� U\]\ND� U\QNRZHJR�� 
U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

3HĴQH� PRGHOH� ZHZQČWU]QH�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHJR� ]DNĴDGX� VWRVXMøFHJR� SHĴQ\�PRGHO�ZHZQČWU]Q\�� 
:�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 
1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 
IRUPXODU]D� 6������� 
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$JUHJDFMD� 

=����� )XQGXV]�Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� 
OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� SR]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWä 
IHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 
-HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� Å�µ� 

&�����5����� '\ZHUV\ILNDFMD� RJyĴHP� .ZRWD� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� 
RJyĴHP� SU]HG� RSRGDWNRZDä 
QLHP� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SU]HG� RSRGDWNRZDQLHP�� 
3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� 
RJyĴHP� SR� RSRGDWNRZDQLX� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SR� RSRGDWNRZDQLX�� 
3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� 
RJyĴHP� 

6XPD� RGSRZLHGQLFK� QDVWČSXMøF\FK� ZDUWRŋFL� ]� &����� ]� 6����������� 
³� =G\ZHUV\ILNRZDQH� U\]\NR� VWRS\� SURFHQWRZHM� �5������ 
³� 5\]\NR� LQIODFML� �5������ 
³� =G\ZHUV\ILNRZDQH� U\]\NR� FHQ� DNFML� �5������ 
³� 5\]\NR� FHQ� QLHUXFKRPRŋFL� �5������ 
³� 5\]\NR� ZDOXWRZH� �5������ 
³� 6XPD� U\]\ND� NUHG\WRZHJR� �5������ 
3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� 
²� ]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� 
QLHXZ]JOČGQLRQH� Z� U\]\NX� 
U\QNRZ\P� L� NUHG\WRZ\P� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� 
QLHXZ]JOČGQLRQH� Z� U\]\NX� 
U\QNRZ\P� L� NUHG\WRZ\P� ²� 
]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� 3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� QHWWR� 
RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� 
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&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� QHWWR� 
RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
L� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
L� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� RJyĴHP� ²� ]G\ZHUV\ILNRä 
ZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� 3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� ,QQH� URG]DMH� U\]\ND� 3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5������ 
5����� 

3U]\SLVDQLH� ]� GRVWRVRZDĶ� 
Z\QLNDMøF\FK� ]� 5))� L� 0$3�� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� F]Čŋú� NRUHNW\� SU]\SLVDQD� GR� NDūGHJR� PRGXĴX� 
U\]\ND� ]JRGQLH� ]� SURFHGXUø� RSLVDQø� Z� XZDJDFK� RJyOQ\FK�� :DUWRŋú� WD� Z\ND]\ä 
ZDQD� MHVW� MDNR� GRGDWQLD�� 

&�����5������ 
5����� 

8Z]JOČGQLDQLH� SU]\V]Ĵ\FK� 
G]LDĴDĶ� ]DU]øGX� Z� RGQLHVLHQLX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� L� RGURF]RQ\FK� 
SRGDWNyZ�� 

$E\� ZVND]Dú�� F]\� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� OXE� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX�� QDOHū\� Z\NRU]\VWDú� 
RSFMČ� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGä 
QLND� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� 
VNĴDGQLND� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� L� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 
]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� %UDN� SU]\V]Ĵ\FK� G]LDĴDĶ� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� 
VNĴDGQLND� 

&�����5������ 
5����� 

:DUWRŋú� QD� SRGVWDZLH� PRGHOX� :� SU]\SDGNX� NDūGHJR� VNĴDGQLND� QLQLHMV]D� SR]\FMD� UHSUH]HQWXMH� ZDUWRŋú� REOLä 
F]RQø� ]JRGQLH� ]� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� 

5�����&����� 1LH]G\ZHUV\ILNRZDQH� VNĴDGQLNL� 
RJyĴHP� 

6XPD� ZV]\VWNLFK� VNĴDGQLNyZ�� 

5�����&����� '\ZHUV\ILNDFMD� ĳøF]QD� ZDUWRŋú� G\ZHUV\ILNDFML� SRPLČG]\� VNĴDGQLNDPL� Z\ND]DQD� Z� &������ 
:DUWRŋú� WD�QLH�REHMPXMH� VNXWNyZ� G\ZHUV\ILNDFML� Z� UDPDFK� SRV]F]HJyOQ\FK� VNĴDGä 
QLNyZ�� NWyUH� QDOHū\� XZ]JOČGQLú� Z� UDPDFK� ZDUWRŋFL� ]JĴDV]DQ\FK� Z� &������ 
:DUWRŋú� WČ� QDOHū\� SRGDú� MDNR� ZDUWRŋú� XMHPQø� 
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5�����&����� .RUHNWD� Z� Z\QLNX� DJUHJDFML� 
Q6&5� GOD� 5))�0$3� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� NRUHNWD� PDMøFH� QD� FHOX� NRUHNWČ� EĴČGX� REFLøūHQLD� 
SU]\� REOLF]DQLX� 6&5� Z� Z\QLNX� DJUHJDFML� 5))�0$3� Q6&5� QD� SR]LRPLH� PRGXĴX� 
U\]\ND�� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� G]LDä� 
ĴDOQRŋFL� SURZDG]RQHM� ]JRGQLH� 
]� DUW�� �� G\UHNW\Z\� 
��������:(� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� REOLF]RQHJR� ]JRGQLH� ]� ]DVDGDPL� RNUHŋORQ\PL� 
Z� DUW�� ��� G\UHNW\Z\� ��������:(�� Z� RGQLHVLHQLX� GR� IXQGXV]\� Z\RGUČEQLRQ\FK� 
]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� SUDFRZQLF]\FK� IXQGXV]\� HPHU\WDOQ\FK� 
SURZDG]RQø� QD� SRGVWDZLH� DUW�� �� G\UHNW\Z\� ��������:(�� GR� NWyU\FK�PDMø� ]DVWRä 
VRZDQLH� ŋURGNL� SU]HMŋFLRZH�� .ZRWČ� WČ�Z\ND]XMH� VLČ� W\ONR�Z� RNUHVLH� SU]HMŋFLRZ\P�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� ]� Z\ĴøF]HQLHP� QDU]XWX� 
NDSLWDĴRZHJR� 

:DUWRŋú� FDĴNRZLWHJR� ]G\ZHUV\ILNRZDQHJR� 6&5� SU]HG� QDĴRūHQLHP� QDU]XWX� NDSLWDä� 
ĴRZHJR�� 

5�����&����� 8VWDQRZLRQH� QDU]XW\� NDSLWDä� 
ĴRZH� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� GR� VSUDä 
ZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDä 
QRZLRQ\FK� Z� RNUHVLH� PLČG]\� Wø� GDWø� D� SU]HND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� D�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� GR� VSUDä 
ZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDä 
QRZLRQ\FK� Z� RNUHVLH� PLČG]\� Wø� GDWø� D� SU]HND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� E�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� GR� VSUDä 
ZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDä 
QRZLRQ\FK� Z� RNUHVLH� PLČG]\� Wø� GDWø� D� SU]HND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� F�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� GR� VSUDä 
ZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDä 
QRZLRQ\FK� Z� RNUHVLH� PLČG]\� Wø� GDWø� D� SU]HND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� 
NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� 
OLW�� G�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQD� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX� GR� VSUDä 
ZR]GDZF]HJR� GQLD� RGQLHVLHQLD�� 1LH� REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDä 
QRZLRQ\FK� Z� RNUHVLH� PLČG]\� Wø� GDWø� D� SU]HND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

&DĴNRZLW\� QDU]XW� NDSLWDĴRZ\� ZĴøF]QLH� ]� QDU]XWHP� NDSLWDĴRZ\P�

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� 
ĴøF]QHM� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� 

ĳøF]QD� ZDUWRŋú� OXE� RV]DFRZDQLH� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� Z� W\P� F]Čŋú� XZ]JOČGQLRQD� Z� UDPDFK� LQQ\FK� VNĴDGQLNyZ� 
L� F]Čŋú� Z\ND]DQD� MDNR� RGUČEQ\� VNĴDGQLN�� :DUWRŋú� WČ� QDOHū\� SU]HGVWDZLú� MDNR� 
ZDUWRŋú� XMHPQø�� 

5�����&����� :DUWRŋú� OXE� RV]DFRZDQLH� 
]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� 

ĳøF]QD� ZDUWRŋú� OXE� RV]DFRZDQLH� NRUHNW\� ]� W\WXĴX� RGURF]RQ\FK� SRGDWNyZ� GRFKRä 
GRZ\FK�� Z� W\P� F]Čŋú� XZ]JOČGQLRQD� Z� UDPDFK� LQQ\FK� VNĴDGQLNyZ� L� F]Čŋú� ]JĴDä 
V]DQD� MDNR� RGUČEQ\� VNĴDGQLN�� :DUWRŋú� WČ� QDOHū\� SU]HGVWDZLú� MDNR�ZDUWRŋú� XMHPQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SRGPRGXĴX� U\]\ND� FHQ� DNFML� 
RSDUWHJR� QD� F]DVLH� WUZDQLD� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� 
F]DVLH� WUZDQLD� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK� 
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5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� GOD� SR]RVWDĴHM� F]ČŋFL� 

:DUWRŋú� KLSRWHW\F]Q\FK� 6&5� SR]RVWDĴHM� F]ČŋFL�� JG\� ]DNĴDG� SRVLDGD� 5))�� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� GOD� IXQGXV]\� Z\RGä 
UČEQLRQ\FK� 

6XPDU\F]QD� ZDUWRŋú� KLSRWHW\F]Q\FK� 6&5� ZV]\VWNLFK� IXQGXV]\� Z\RGUČEQLRQ\FK�� 
JG\� ]DNĴDG� SRVLDGD� 5))� �LQQH� QLū� WH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� SURZDG]RQø� 
]JRGQLH� ]� DUW�� �� G\UHNW\Z\� ��������:(� �ŋURGNL� SU]HMŋFLRZH���� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� GOD� SRUWIHOL� REMČW\FK� 
NRUHNWø� GRSDVRZXMøFø� 

6XPDU\F]QD� ZDUWRŋú� KLSRWHW\F]Q\FK� 6&5� GOD� ZV]\VWNLFK� SRUWIHOL� REMČW\FK� NRUHNWø� 
GRSDVRZXMøFø�� 
3R]\FMD� WD� QLH� PXVL� E\ú� ]JĴDV]DQD�� MHūHOL� ]JĴDV]DQ\� MHVW� 6&5� QD� SR]LRPLH� 5))� OXE� 
0$3�� 

5�����&����� (IHNW� G\ZHUV\ILNDFML� ]H� 
Z]JOČGX� QD� DJUHJDFMČ� Q6&5� GOD� 
5))� QD� SRGVWDZLH� DUW�� ���� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� IXQGXV]DPL� Z\RGUČEQLRä 
Q\PL� QD� SRGVWDZLH� DUW�� ���� G\UHNW\Z\� ���������:(� D� SR]RVWDĴø� F]ČŋFLø�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
-HVW� UyZQD� UyūQLF\� SRPLČG]\� VXPø� Q6&5� GOD� NDūGHJR� 5))�0$3�53� L� 6&5� 
SRGDQ\P� Z� 5�����&������ 

5�����&����� 0HWRGD� VWRVRZDQD� GR� REOLä 
F]HQLD� NRUHNW\� Z� Z\QLNX� 
DJUHJDFML� Q6&5� GOD� 5))� 

0HWRGD� VWRVRZDQD� GR� REOLF]HQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�� 
1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
�� ²� 3HĴQH� SRQRZQH� REOLF]HQLH� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� 
�� ²� %UDN� NRUHNW\� 
-HūHOL� ]DNĴDG� QLH� SRVLDGD� 5))� �OXE� SRVLDGD� MHG\QLH� 5))� QD� SRGVWDZLH� DUW�� ���� 
G\UHNW\Z\� ���������:(��� Z\ELHUD� VLČ� RSFMČ� ��� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK�� 

5�����&����� 3U]\V]ĴH� ŋZLDGF]HQLD� X]QDä 
QLRZH� QHWWR� 

:DUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHä 
VLHQLX� GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� QHWWR� WM�� SR� RGOLF]HQLX� UHDVHNXUDFML� 
ELHUQHM��

3RGHMŋFLH� GR� VWDZNL� SRGDWNRZHM� Z� SU]\SDGNX� Z\NRQ\ZDQLD� REOLF]HĶ� ZHGĴXJ� IRUPXĴ\� VWDQGDUGRZHM� 

5�����&����� 3RGHMŋFLH� RSDUWH� QD� ŋUHGQLHM� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
VWDZFH� SRGDWNRZHM� �� ²� 7DN� 

�� ²� 1LH� 
�� ²� 1LH� PD� ]DVWRVRZDQLD�� SRQLHZDū� NRUHNWD� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ�GRFKRGRZ\FK� GR�SRNU\ZDQLD� VWUDW� �/$&�'7��QLH� MHVW� VWRVRZDQD� �Z� W\P� 
SU]\SDGNX� QLH� PDMø� ]DVWRVRZDQLD� SR]\FMH� RG� 5����� GR� 5������ 
=RE�� Z\W\F]QH� (,23$� Z� VSUDZLH� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� L� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 
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2EOLF]HQLH� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� Z� SU]\SDGNX� Z\NRQ\ZDQLD� REOLF]HĶ� ZHGĴXJ�
IRUPXĴ\� VWDQGDUGRZHM� 

5�����&����� '7$� SU]HG� V]RNLHP� ĳøF]QD� NZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� 
Z� ELODQVLH� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� SU]HG� Z\VWøSLHQLHP� 
QDJĴHM� VWUDW\�� R� NWyUHM� PRZD� Z� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� .ZRWD� '7/� Z� W\P� SROX� PXVL� E\ú� ]JRGQD� ]� ZDUWRŋFLø� 
Z� SROX� 5�����&�����Z� VHNFML� 6�������� 

5�����&����� '7$� SR� V]RNX� ĳøF]QD� NZRWD�ZDUWRŋú� V]DFXQNRZD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� �'7$��� MHūHOL� ELODQV� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� 
]RVWDĴ� REOLF]RQ\� SR� Z\VWøSLHQLX� QDJĴHM� VWUDW\�� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 3ROH� WR� QDOHū\� SR]RVWDZLú� SXVWH��
MHūHOL� 5�����&����� Z\SHĴQLRQR� Å�²7DNµ�� 

5�����&����� 3U]HQLHVLHQLH� QD� NROHMQ\� RNUHV� 
UR]OLF]HQLRZ\� '7$� ²� SU]HG� 
V]RNLHP� 

.ZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� Z� ELODQVLH� 
]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� ]� W\WXĴX� SU]HQLHVLHQLD� QD� NROHMQ\� 
RNUHV� UR]OLF]HQLRZ\� SRSU]HGQLFK� VWUDW� OXE� RGOLF]HĶ� SRGDWNRZ\FK� SU]HG� Z\VWøSLHä 
QLHP� QDJĴHM� VWUDW\�� R� NWyUHM� PRZD� Z� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 3U]HQLHVLHQLH� QD� NROHMQ\� RNUHV� 
UR]OLF]HQLRZ\� '7$� ²� SR� 
V]RNX� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� �'7$�� Z\QLNDMøFD� ]� SU]HQLHVLHQLD� QD� NROHMQ\� RNUHV� UR]OLF]HQLRZ\� SRSU]HGä 
QLFK� VWUDW� OXE� RGOLF]HĶ� SRGDWNRZ\FK�� MHūHOL� ELODQV� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� 
:\SĴDFDOQRŋú�,,� ]RVWDĴ�REOLF]RQ\� SR�Z\VWøSLHQLX� QDJĴHM� VWUDW\�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 3ROH� WR� QDOHū\� SR]RVä
WDZLú� SXVWH�� MHūHOL� 5�����&����� Z\SHĴQLRQR� Å�²7DNµ�� 

5�����&����� '7$� Z\QLNDMøFH� ]� XMHPQ\FK� 
UyūQLF� SU]HMŋFLRZ\FK� ²� SU]HG� 
V]RNLHP� 

.ZRWD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7$�� Z� ELODQVLH� 
]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� Z\QLNDMøFD� ]� UyūQLF� PLČG]\� 
Z\FHQø� ZJ� :\SĴDFDOQRŋú�,,� VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DQLD� L� LFK� SRGVWDZ\� 
RSRGDWNRZDQLD� SU]HG� Z\VWøSLHQLHP� QDJĴHM� VWUDW\�� R� NWyUHM� PRZD� Z� DUW�� ���� 
XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� '7$� Z\QLNDMøFH� ]� XMHPQ\FK� 
UyūQLF� SU]HMŋFLRZ\FK� ²� SR� 
V]RNX� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� �'7$�� Z\QLNDMøFD� ]� UyūQLF� PLČG]\� Z\FHQø� ZJ� :\SĴDFDOQRŋú�,,� VNĴDGQLND� 
DNW\ZyZ� OXE� ]RERZLø]DQLD� L� LFK� SRGVWDZ\� RSRGDWNRZDQLD�� MHūHOL� ELODQV� ]� Z\NRä 
U]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� ]RVWDĴ� REOLF]RQ\� SR� Z\VWøSLHQLX� QDJĴHM� 
VWUDW\� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(��
��������� 3ROH� WR� QDOHū\� SR]RVWDZLú� SXVWH�� MHūHOL� 5�����&����� Z\SHĴQLRQR� Å�²� 
7DNµ�� 

5�����&����� '7/� ²� SU]HG� V]RNLHP� .ZRWD� UH]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� �'7/�� Z� ELODQVLH� 
]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� SU]HG� Z\VWøSLHQLHP� QDJĴHM� VWUDW\�� 
R� NWyUHM� PRZD� Z� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� .ZRWD� '7/� Z� W\P� SROX�PXVL� E\ú� ]JRGQD� ]� ZDUWRŋFLø�Z� SROX� 5������ 
&�����Z� VHNFML� 6�������� 

5�����&����� '7/� ²� SR� V]RNX� .ZRWD�ZDUWRŋú� V]DFXQNRZD� UH]HUZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 
�'7/��� MHūHOL� ELODQV� ]� Z\NRU]\VWDQLHP� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,� ]RVWDĴ� REOLä 
F]RQ\� SR� Z\VWøSLHQLX� QDJĴHM� VWUDW\�� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
3ROH� WR� QDOHū\� SR]RVWDZLú� SXVWH� Z� SU]\SDGNX� ]DVWRVRZDQLD� SRGHMŋFLD� RSDUWHJR�
QD� ŋUHGQLHM� VWDZFH� SRGDWNRZHM� L� MHūHOL� 5�����&����� Z\SHĴQLRQR� Å�²7DNµ� 
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5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� 
/$&� '7� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� .ZRWD� /$&� Z� W\P� SROX� PXVL� E\ú� WDND� VDPD� MDN� ZDUWRŋú� Z� SROX� 
5�����&�����Z� VHNFML� 6����������� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� 
/$&� '7� X]DVDGQLRQD� RGZUyä 
FHQLHP� XMČFLD� ]RERZLø]DĶ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� X]DVDGQLRQD� RGZUyFHQLHP� XMČFLD� UH]HUZ� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� 
/$&� '7� X]DVDGQLRQD� RGQLHä 
VLHQLHP� GR� SUDZGRSRGREQHJR� 
SU]\V]ĴHJR� ]\VNX� HNRQRPLF]ä 
QHJR� SRGOHJDMøFHJR� RSRGDWNRä 
ZDQLX� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� X]DVDGQLRQD� RGQLHVLHQLHP� GR� SUDZGRSRGREQHJR� SU]\V]ĴHJR� ]\VNX� 
HNRQRPLF]QHJR� SRGOHJDMøFHJR� RSRGDWNRZDQLX� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� 
/$&� '7� X]DVDGQLRQD� SU]HQLHä 
VLHQLHP� VWUDW� QD� ZF]HŋQLHMV]H� 
RNUHV\�� URN� ELHūøF\� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� X]DVDGQLRQD� ]\VNDPL� ]� ODW� XELHJĴ\FK� .ZRWD� VWUDW� SU]\SLVDQ\FK� QD� 
URN� SU]\V]Ĵ\� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� 
/$&� '7� X]DVDGQLRQD� SU]HQLHä 
VLHQLHP� VWUDW� QD� ZF]HŋQLHMV]H� 
RNUHV\�� ODWD� SU]\V]ĴH� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� X]DVDGQLRQD� ]\VNDPL� ]� ODW� XELHJĴ\FK� .ZRWD� VWUDW� SU]\SLVDQ\FK� QD� 
ODWD� QDVWČSXMøFH� SR� URNX� SU]\V]Ĵ\P� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� 
PDNV\PDOQHJR� /$&� '7� 

0DNV\PDOQD� NZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW�� NWyUD� PRJĴDE\� ]RVWDú� XGRVWČSQLRQD�� SU]HG� GRNRQDQLHP� RFHQ\�� F]\� 
Z]URVW� DNW\ZyZ� QHWWR� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� PRūQD� 
Z\NRU]\VWDú� GR� FHOyZ� NRUHNW\�� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ���������

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� U\QNRZH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65���������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML 
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=����� )XQGXV]�Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� 
OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWä 
IHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

5�����&����� 8SURV]F]HQLD� ²� U\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 

1DOHū\� Z\NRU]\VWDú� RSFMH� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
2SFMH� �� L� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� 8SURV]F]HQLD� ²� NRQFHQWUDFMD� 
U\]\ND� U\QNRZHJR� ²� ]DVWRVRä 
ZDQR� XSURV]F]HQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

5�����&����� 8SURV]F]HQLD� GOD� ZHZQČWU]ä 
Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� 
OXE� UHDVHNXUDFML� �FDSWLYH�� ³� 
U\]\NR� VWRS\� SURFHQWRZHM� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� VWRS\� SURFHQWRZHM�� 1DOHū\� Z\NRä 
U]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����²5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� 
L� &������ 

5�����&����� 8SURV]F]HQLD� GOD� ZHZQČWU]ä 
Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� 
OXE� UHDVHNXUDFML� �FDSWLYH�� ³� 
U\]\NR� VSUHDGX� ]ZLø]DQHJR� 
]� REOLJDFMDPL� L� SRū\F]NDPL� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� REOLJDFMDPL� 
L� SRū\F]NDPL�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

5�����&����� 8SURV]F]HQLD� GOD� ZHZQČWU]ä 
Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� 
OXE� UHDVHNXUDFML� �FDSWLYH�� ²� 
U\]\NR� NRQFHQWUDFML� DNW\ZyZ� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� NRQFHQWUDFML� DNW\ZyZ�� 1DOHū\� 
Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH 
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5\]\NR� VWRS\� 
SURFHQWRZHM� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VWRS\� SURFHQWRZHM� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM�� WM�� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� 
REOLF]HĶ� GOD� ZHZQČWU]Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VWRS\� SURFHQWRZHM� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� 
REOLF]HĶ� GOD� ZHZQČWU]Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ�� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSDGNX�Z]URVWX� VWRS\� 
&����� EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 

$NW\ZD� ²� 5\]\NR� VWRS\� 
SURFHQWRZHM� ²� V]RN� Z\QLNDä 
MøF\� ]H� VSDGNX�Z]URVWX� VWyS� 
SURFHQWRZ\FK� 

SURFHQWRZHM�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� VSDGNX�Z]URVWX� 
&����� EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 

=RERZLø]DQLD� ²� 5\]\NR� VWRS\� 
SURFHQWRZHM� ²� V]RN� Z\QLNDä 
MøF\� ]H� VSDGNX�Z]URVWX� VWyS� 
SURFHQWRZ\FK� 

VWRS\� SURFHQWRZHM�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSDGNX�Z]URVWX� 
&����� V]RNX� ²� $NW\ZD� ²� 5\]\NR� 

VWRS\� SURFHQWRZHM� ²� V]RN� 
Z\QLNDMøF\� ]H� VSDGNX�Z]URVWX� 
VWyS� SURFHQWRZ\FK� 

VWRS\� SURFHQWRZHM�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
&����� V]RNX� ²� =RERZLø]DQLD� 

�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VWRS\� SURFHQWRZHM� ²� 
V]RN� Z\QLNDMøF\� ]H� VSDGNX�� 
Z]URVWX� VWyS� SURFHQWRZ\FK� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� VSDGä 
NX�Z]URVWX� VWRS\� SURFHQWRZHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQä 
&����� V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 

Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VWRS\� SURFHQWRZHM� ²� V]RN� 
Z\QLNDMøF\� ]H� VSDGNX�Z]URVWX� 
VWyS� SURFHQWRZ\FK� 

WRZHM�� WM�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
&����� V]RNX� ²� =RERZLø]DQLD� �EH]� 

XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VWRS\� SURFHQWRZHM� ²� 
V]RN� Z\QLNDMøF\� ]H� VSDGNX�� 
Z]URVWX� VWyS� SURFHQWRZ\FK� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
V]RNX� Z\QLNDMøFHJR� ]H� VSDGNX�Z]URVWX� VWRS\� SURFHQWRZHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5����²5������ 
&����� 

:DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VWRS\� SURFHQWRZHM� ²� V]RN� 
Z\QLNDMøF\� ]H� VSDGNX�Z]URVWX� 
VWyS� SURFHQWRZ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQä 
WRZHM�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ��

5\]\NR� FHQ� DNFML� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
FHQ� DNFML� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML�� WM�� SR�NRUHNFLH� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
FHQ� DNFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML�� WM�� EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� FHQ� DNFML� ²� 
DNFMH� W\SX� �� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� 
]� W\WXĴX� U\]\ND� FHQ� DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� �� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� FHQ� 
DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� ��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� FHQ� 
DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
FHQ� DNFML� Z� RGQLHVLHQLX� GR� DNFML� W\SX� ��� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� ��� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� DNFML� W\SX� ���� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� ��� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� GOD� DNFML� W\SX���� WM�� EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5������ 5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
5������ EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� DNFML� �GOD� NDūGHJR� URG]DMX� DNFML� W\SX� ���� 
5�����&����� $NW\ZD� ²� 5\]\NR� FHQ� DNFML� ²� 

DNFMH� W\SX� �� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5������ 5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
5������ V]RNX� ²� $NW\ZD� ²� 5\]\NR� FHQ� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� DNFML� W\SX� ���� SR� V]RNX�� 
5�����&����� DNFML� ²DNFMH� W\SX� �� :� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 

VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� FHQ� DNFML� ²� 
DNFMH� W\SX� �� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� GOD� DNFML� W\SX� ��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� DNFML� GOD� DNFML� W\SX� ��� 
=RERZLø]DQLD� ²� 5\]\NR� FHQ� .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
DNFML� ²� DNFMH� W\SX� �� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 

PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� FHQ� 
DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
FHQ� DNFML� GOD� DNFML� W\SX� ��� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� DNFML� 
W\SX� ���� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� DNFML� W\SX� ���� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� DNFML� 
W\SX� ���� SR� V]RNX� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� GOD� DNFML� W\SX���� WM�� EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5������ 5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
5������ EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� DNFML� W\SX� ���� 
5�����&����� $NW\ZD� ²� 5\]\NR� FHQ� DNFML� ²� 

DNFMH� W\SX� �� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5������ 5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
5������ V]RNX� ²� $NW\ZD� ²� 5\]\NR� FHQ� NDūGHJR� URG]DMX� DNFML� W\SX� ���� SR� V]RNX�� 
5�����&����� DNFML� ²DNFMH� W\SX� �� :� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 

VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
5�����5������ EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOä 
&����� $NW\ZD� ²� 5\]\NR� FHQ� DNFML� ²� 

NZDOLILNRZDOQH� DNFMH� SU]HGVLČä 
ELRUVWZ� LQIUDVWUXNWXUDOQ\FK� 

Q\FK�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� FHQ� 
DNFML� ²� NZDOLILNRZDOQH� DNFMH� 
SU]HGVLČELRUVWZ� LQIUDVWUXNWXä 
UDOQ\FK� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOä 
Q\FK�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� GOD�NDūGHJR� 
5�����5������ V]RNX� ²� $NW\ZD� ²� 5\]\NR� FHQ� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK�� SR� V]RNX�� 
&����� DNFML� ²� NZDOLILNRZDOQH� DNFMH� 

SU]HGVLČELRUVWZ� LQIUDVWUXNWXä 
UDOQ\FK� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� NZDOLILä 
NRZDOQH� DNFMH� SU]HGVLČELRUVWZ� 
LQIUDVWUXNWXUDOQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK��� SR� 
V]RNX� L� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� NZDOLILNRZDOQH� 
DNFMH� SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK��� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� NZDOLILä 
NRZDOQH� DNFMH� SU]HGVLČELRUVWZ� 
LQIUDVWUXNWXUDOQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK��� SR� 
V]RNX�� DOH� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� NZDOLILNRZDOQH� 
DNFMH� SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML�� GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK�� WM�� SU]HG� ]DVWRVRZDä 
QLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ä 
ZDQLD� VWUDW�� 

5�����&������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
5�����5������ EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� 
&����� $NW\ZD� ²� 5\]\NR� FHQ� DNFML� ²� 

NZDOLILNRZDOQH� DNFMH� LQIUDVä 
WUXNWXUDOQH� LQQH� QLū� DNFMH� 
SU]HGVLČELRUVWZ� 

DNFMH� SU]HGVLČELRUVWZ�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD²� 5\]\NR� FHQ� 
DNFML� ²� NZDOLILNRZDOQH� DNFMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� DNFMH� 
SU]HGVLČELRUVWZ� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� 
DNFMH� SU]HGVLČELRUVWZ�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� GOD�NDūGHJR� 
5�����5������ V]RNX� ²� $NW\ZD� ²� 5\]\NR� FHQ� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� SU]HGVLČä 
&����� DNFML� ²� NZDOLILNRZDOQH� DNFMH� 

LQIUDVWUXNWXUDOQH� LQQH� QLū� DNFMH� 
SU]HGVLČELRUVWZ� 

ELRUVWZ�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� NZDOLILä 
NRZDOQH� DNFMH� LQIUDVWUXNWXä 
UDOQH� LQQH� QLū� DNFMH� SU]HGVLČä 
ELRUVWZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� 
SU]HGVLČELRUVWZ��� SR� V]RNX� L� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� NZDOLILNRZDOQH� 
DNFMH� LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� SU]HGVLČELRUVWZ��� SR� 
]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� DNFML� ²� NZDOLILä 
NRZDOQH� DNFMH� LQIUDVWUXNWXä 
UDOQH� LQQH� QLū� DNFMH� SU]HGVLČä 
ELRUVWZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� 
SU]HGVLČELRUVWZ��� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
FHQ� DNFML� ²� NZDOLILNRZDOQH� 
DNFMH� LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� SU]HGVLČELRUVWZ��� WM�� 
SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW��

5\]\NR� FHQ�
QLHUXFKRPRŋFL� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� FHQ� QLHUXä 
FKRPRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� QLHUXFKRPRŋFL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� FHQ� 
QLHUXFKRPRŋFL� 

-HVW� WR� ZDUWRŋú� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� QLHUXFKRPRŋFL�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� FHQ� 
QLHUXFKRPRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
FHQ� QLHUXFKRPRŋFL�� SR� V]RNX� ]ZLø]DQ\P� ]� QLHUXFKRPRŋFLDPL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� QLHUXFKRPRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� QLHUXFKRPRŋFL�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
FHQ� QLHUXFKRPRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� QLHUXFKRPRŋFL�� SR� NRUHNFLH� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� FHQ� QLHUXFKRPRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� QLHUXFKRPRŋFL�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
FHQ� QLHUXFKRPRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� QLHUXFKRPRŋFL�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� 
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5\]\NR� VSUHDGX�
NUHG\WRZHJR� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX�� SR� NRUHNFLH� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX�� WM�� SU]HG� NRUHNWø� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� Z� RGQLHä 
VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX�Z� RGQLHä 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� 
=RERZLø]DQLD� ²� 5\]\NR� .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 

PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� Z� RGQLHä 
VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX�Z� RGQLHVLHQLX� GR�REOLJDFML� L� SRū\F]HN�� SR� V]RNX� L� ]� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � �� OXE� ��� SR]\FMD� WD� UHSUH]HQWXMH� NDSLWDĴRZ\�Z\PyJ� Z\SĴDä 
FDOQRŋFL� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX�Z� RGQLHä 
VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � �� OXE� ��� SR]\FMD� WD� UHSUH]HQWXMH� NDSLWDĴRZ\�Z\PyJ� Z\SĴDä 
FDOQRŋFL� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� �LQQH� QLū� 
NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� 
]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� 
VSUHDGX� ]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� 
Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� �LQQH� QLū� NZDOLILä 
NRZDOQH� LQZHVW\FMH� LQIUDVWUXNä 
WXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN� LQQ\FK� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX� 
L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRä 
ZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ 
-HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN� LQQ\FK� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ�Z\ĴøF]QLH�� 
MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� 
Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� 
Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� �LQQH� QLū� NZDOLILä 
NRZDOQH� LQZHVW\FMH� LQIUDVWUXNä 
WXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� 
]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� 
PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN� LQQ\FK� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ�Z\ĴøF]QLH�� 
MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� 
Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� 
Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� �NZDOLILä 
NRZDOQH� LQZHVW\FMH� LQIUDVWUXNä 
WXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� 
]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� 
VSUHDGX� ]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� :DUWRŋú� 
WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� 
PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNä 
WXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� �NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRä 
ZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� 
V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� 
VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� 
L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
LQQH�QLū�SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR�NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� 
Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� �NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNä 
WXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� DOH� EH]� XZ]JOČGä 
QLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� 
UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� 
VLČ�Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ�PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� �NZDOLILä 
NRZDOQH� LQZHVW\FMH� Z� SU]HGä 
VLČELRUVWZD� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� 
]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� LQIUDVä 
WUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� 
VSUHDGX� ]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� 
LQZHVW\FMH� Z� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� :DUWRŋú� WČ� ]JĴDV]D� VLČ�Z\ĴøF]QLH�� 
MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� 
Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� 
Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� LQIUDVä 
WUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGä 
VLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� �NZDOLILNRZDOQH� 
LQZHVW\FMH� Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRä 
ZDOQH� LQZHVW\FMH� Z� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX� L� ]� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� 
UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� LQIUDVä 
WUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGVLČELRUä 
VWZD� LQIUDVWUXNWXUDOQH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� 
SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 
5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� 
Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� REOLJDFMH� 
L� SRū\F]NL� �NZDOLILNRZDOQH� 
LQZHVW\FMH� Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGä 
VLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� 
Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
VSUHDGX� ²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� LQIUDVä 
WUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGVLČELRUä 
VWZD� LQIUDVWUXNWXUDOQH�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� 
SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 
5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� 
Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� NUHG\WRZH� LQVWUXä 
PHQW\� SRFKRGQH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRä 
Z\PL� LQVWUXPHQWDPL� SRFKRGQ\PL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� NUHG\WRZH� LQVWUXä 
PHQW\� SRFKRGQH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRä 
Z\PL� LQVWUXPHQWDPL� SRFKRGQ\PL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGNLHP�� 
&����� EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 

$NW\ZD� ²� 5\]\NR� VSUHDGX� ²� 
NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLø]DQ\� ]H� 
VSDGNLHP�Z]URVWHP� Z� RGQLHä 
VLHQLX� GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGä 
&����� EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 

=RERZLø]DQLD� ²� 5\]\NR� 
VSUHDGX� ²� NUHG\WRZH� LQVWUXä 
PHQW\� SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�Z]URVWHP� 
Z� RGQLHVLHQLX� GR� NUHG\WRä 
Z\FK� LQVWUXPHQWyZ� SRFKRGä 
Q\FK� 

NLHP�Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� 
LQVWUXPHQWDPL� SRFKRGQ\PL�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGNLHP�� 
&����� V]RNX� ²� $NW\ZD� ²� 5\]\NR� 

VSUHDGX� ²� NUHG\WRZH� LQVWUXä 
PHQW\� SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�Z]URVWHP� 
Z� RGQLHVLHQLX� GR� NUHG\WRä 
Z\FK� LQVWUXPHQWyZ� SRFKRGä 
Q\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGä 
&����� V]RNX� ²� =RERZLø]DQLD� 

�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� NUHG\WRZH� 
LQVWUXPHQW\� SRFKRGQH� ²� V]RN� 
]ZLø]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� GR� 
NUHG\WRZ\FK� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

NLHP�Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� 
LQVWUXPHQWDPL� SRFKRGQ\PL�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� V]RNX� ]ZLø]DQHJR� ]H� VSDGNLHP�� 
&����� V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 

Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
VSUHDGX� ²� NUHG\WRZH� LQVWUXä 
PHQW\� SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�Z]URVWHP� 
Z� RGQLHVLHQLX� GR� NUHG\WRä 
Z\FK� LQVWUXPHQWyZ� SRFKRGä 
Q\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGä 
&����� V]RNX� ²� =RERZLø]DQLD� �EH]� 

XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� VSUHDGX� ²� NUHG\WRZH� 
LQVWUXPHQW\� SRFKRGQH� ²� V]RN� 
]ZLø]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� GR� 
NUHG\WRZ\FK� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

NLHP�Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� 
LQVWUXPHQWDPL� SRFKRGQ\PL�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� V]RNX� ]ZLø]DQHJR� ]H� VSDGNLHP�� 
&����� V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 

Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
VSUHDGX� ²� NUHG\WRZH� LQVWUXä 
PHQW\� SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�Z]URVWHP� 
Z� RGQLHVLHQLX� GR� NUHG\WRä 
Z\FK� LQVWUXPHQWyZ� SRFKRGä 
Q\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
VHNXU\W\]DF\MQ\PL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQH� ]� SR]\FMDPL� 
VHNXU\W\]DF\MQ\PL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� ²� 
XSU]\ZLOHMRZDQD� VHNXU\W\]DFMD� 
676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� ]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
=RERZLø]DQLD� ²� U\]\NR� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
F\MQH� ²� XSU]\ZLOHMRZDQD� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
VHNXU\W\]DFMD� 676� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� XSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� XSU]\ZLOHä 
MRZDQD� VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� 
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:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� XSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� XSU]\ZLOHä 
MRZDQD� VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDä 
QLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ä 
ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� XSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\ä 
FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� ²� 
QLHXSU]\ZLOHMRZDQD� VHNXU\W\ä 
]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� ]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
=RERZLø]DQLD� ²� U\]\NR� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
F\MQH� ²� QLHXSU]\ZLOHMRZDQD� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
VHNXU\W\]DFMD� 676� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� QLHXSU]\ZLä 
OHMRZDQD� VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� QLHXSU]\ZLä 
OHMRZDQD� VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� DOH� SU]HG� ]DVWRä 
VRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\ä 
FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� ²� 
UHVHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� UHVHNXU\W\]DF\MQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� ]� SR]\FMDPL� UHVHNXU\W\]DF\MQ\PL�� 
=RERZLø]DQLD� ²� U\]\NR� .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
F\MQH� ²� UHVHNXU\W\]DFMD� PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� UHVHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� UHVHNXU\W\]DF\MQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� UHVHNXU\W\ä 
]DFMD� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX�Z� RGQLHä 
VLHQLX� GR� SR]\FML� UHVHNXU\W\]DF\MQ\FK�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� UHVHNXU\W\]DFMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
SR]\FML� UHVHNXU\W\]DF\MQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� UHVHNXU\W\ä 
]DFMD� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX�Z� RGQLHä 
VLHQLX� GR� SR]\FML� UHVHNXU\W\]DF\MQ\FK�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� UHVHNXU\W\]DFMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
SR]\FML� UHVHNXU\W\]DF\MQ\FK�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� ²� LQQD� 
VHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� ]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
=RERZLø]DQLD� ²� U\]\NR� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
F\MQH� ²� LQQD� VHNXU\W\]DFMD� NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 

GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� LQQD� VHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� LQQD� VHNXä 
U\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� LQQD� VHNXU\W\]DFMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� LQQ\PL� 
SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� LQQD� VHNXä 
U\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDQLHP� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� LQQD� VHNXU\W\]DFMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� LQQ\PL� 
SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� ²� 
SU]HMŋFLRZD� VHNXU\W\]DFMD� 
W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� SU]HMŋFLRZD� VHNXU\W\ä 
]DFMD� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� SU]HMŋFLRZD� VHNXU\W\ä 
]DFMD� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� SU]HMŋFLRZD� 
VHNXU\W\]DFMD� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� V]RNX� L� SR� ]DVWRVRä 
ZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� SU]HMŋFLRZH� SR]\FMH� 
VHNXU\W\]DF\MQH� W\S� �� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SU]HMŋFLRä 
Z\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� SU]HMŋFLRZD� 
VHNXU\W\]DFMD� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� V]RNX�� DOH� SU]HG� ]DVWRä 
VRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� SU]HMŋFLRZH� SR]\FMH� 
VHNXU\W\]DF\MQH� W\S� �� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SU]HMä� 
ŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� ²� 
JZDUDQWRZDQD� VHNXU\W\]DFMD� 
676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� ]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� 
=RERZLø]DQLD� ²� U\]\NR� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
F\MQH� ²� JZDUDQWRZDQD� VHNXU\ä NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
W\]DFMD� 676� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� JZDUDQWRZDQD� VHNXU\ä 
W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SR� 
XZ]JOČGQLHQLX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� JZDUDQWRä 
ZDQD� VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� JZDUDQWRZDQD� VHNXU\ä 
W\]DFMD� 676� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �SU]HG� 
XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� U\]\NR� VSUHDGX� ²� SR]\FMH� 
VHNXU\W\]DF\MQH� ²� JZDUDQWRä 
ZDQD� VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDä 
QLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ä 
ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
VSUHDGX� ²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� JZDUDQWRZDQD� VHNXU\ä 
W\]DFMD� 676� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\ä 
FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HQLD� NDSLWDĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL�Z� RGQLHVLHQLX� GR� U\]\ND� VSUHDGX� 
NUHG\WRZHJR� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5����� 
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5\]\NR� NRQFHQä
WUDFML� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� U\]\NR� NRQFHQWUDFML� 
DNW\ZyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� NRQFHQWUDFML� DNW\ä 
ZyZ�� 
:� SU]\SDGNX� ZHZQČWU]Q\FK� ]DNĴDGyZ�� MHūHOL� 5�����&����� � ��� SR]\FMD� WD� 
UHSUH]HQWXMH� ZDUWRŋú� EH]Z]JOČGQø� DNW\ZyZ� ZUDūOLZ\FK� QD� NRQFHQWUDFMČ� U\]\ND� 
U\QNRZHJR�� SR� XZ]JOČGQLHQLX� XSURV]F]HĶ� GRSXV]F]RQ\FK� Z� SU]\SDGNX� 
ZHZQČWU]Q\FK� ]DNĴDGyZ�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
NRQFHQWUDFML� DNW\ZyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� NRQFHQWUDFML� U\]\ND� U\QNRZHJR�� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ]DJUHJRZDQ\� GOD� NDūGHM� HNVSR]\FML� Z� VWRVXQNX� GR� SRMHG\QF]HJR� NRQWUDä 
KHQWD�� 
:� SU]\SDGNX� ZHZQČWU]Q\FK� ]DNĴDGyZ�� MHūHOL� 5�����&����� � ��� SR]\FMD� WD� 
UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� NRQFHQWUDFML� U\]\ND� U\QNRZHJR� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
NRQFHQWUDFML� DNW\ZyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� NRQFHQWUDFML� U\]\ND� U\QNRZHJR�� ]DJUHä 
JRZDQ\� GOD� NDūGHM� HNVSR]\FML� Z� VWRVXQNX� GR�SRMHG\QF]HJR� NRQWUDKHQWD�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW��

5\]\NR� ZDOXWRZH� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� ZDOXWRZH� 

-HVW� WR� VXPD� GOD� SRV]F]HJyOQ\FK� ZDOXW�� 
³� Z\PRJX� NDSLWDĴRZHJR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 

SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� Z]URVWX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

³� Z\PRJX� NDSLWDĴRZHJR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
ZDOXWRZH� 

-HVW� WR� VXPD� GOD� SRV]F]HJyOQ\FK� ZDOXW�� 
³� Z\PRJX� NDSLWDĴRZHJR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 

SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� Z]URVWX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

³� Z\PRJX� NDSLWDĴRZHJR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX�VSDGNX� 
&����� EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 

$NW\ZD� ²� 5\]\NR� ZDOXWRZH� ²� 
Z]URVW�VSDGHN� ZDUWRŋFL� ZDOXW\� 
REFHM� 

ZDUWRŋFL� ZDOXW\� REFHM�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX�VSDGNX� 
&����� EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 

=RERZLø]DQLD� ²� 5\]\NR� ZDOXä 
WRZH� ²� Z]URVW�VSDGHN� ZDUWRŋFL� 
ZDOXW\� REFHM� -HVW� WR� FDĴNRZLWD� 
ZDUWRŋú� ]RERZLø]DĶ� ZUDūOLä 
Z\FK� QD� U\]\NR� Z]URVWX�� 
VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM�� 
SU]HG� V]RNLHP�� 

ZDUWRŋFL� ZDOXW\� REFHM�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX�VSDGNX� 
&����� V]RNX� ²� $NW\ZD� ²� 5\]\NR� 

ZDOXWRZH� ²� Z]URVW�VSDGHN� 
ZDUWRŋFL� ZDOXW\� REFHM� 

ZDUWRŋFL� ZDOXW\� REFHM�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
&����� V]RNX� ²� =RERZLø]DQLD� 

�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� ZDOXWRZH� ²� Z]URVW�� 
VSDGHN� ZDUWRŋFL� ZDOXW\� REFHM� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR�Z]URVä 
WX�VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� Z]URVWX�VSDGNX� ZDUWRŋFL� ZDOXW\� 
&����� V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 

Z\SĴDFDOQRŋFL� QHWWR� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� ZDOXWRZH� ²� Z]URVW�� 
VSDGHN� ZDUWRŋFL� ZDOXW\� REFHM� 

REFHM�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW��:� SR]\FML� 5�����QDOHū\�Z\ND]Dú� MHG\QLH�ZDOXW\��Z� SU]\SDGNX� 
NWyU\FK� V]RN� Z� ]ZLø]NX� ]H� Z]URVWHP� MHVW� QDMZLČNV]\�� QDWRPLDVW� Z� SR]\FML� 
5����� MHG\QLH� ZDOXW\�� Z� SU]\SDGNX� NWyU\FK� V]RN� Z� ]ZLø]NX� ]H� VSDGNLHP� MHVW� 
QDMZLČNV]\�� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� SR� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
&����� V]RNX� ²� =RERZLø]DQLD� �EH]� 

XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� ZDOXWRZH� ²� Z]URVW�� 
VSDGHN� ZDUWRŋFL� ZDOXW\� REFHM� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR�Z]URVä 
WX�VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR�Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND�Z]URVWX�VSDGNX� ZDUWRŋFL�ZDOXW\� 
&����� V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 

Z\SĴDFDOQRŋFL� EUXWWR� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� ZDOXWRZH� ²� Z]URVW�� 
VSDGHN� ZDUWRŋFL� ZDOXW\� REFHM� 

REFHM�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� :� SR]\FML� 5����� QDOHū\� Z\ND]Dú� MHG\QLH� ZDOXW\�� Z� SU]\ä 
SDGNX�NWyU\FK� V]RN�Z� ]ZLø]NX�]H�Z]URVWHP� MHVW�QDMZLČNV]\��QDWRPLDVW�Z� SR]\FML� 
5����� MHG\QLH� ZDOXW\�� Z� SU]\SDGNX� NWyU\FK� V]RN� Z� ]ZLø]NX� ]H� VSDGNLHP� MHVW� 
QDMZLČNV]\��

'\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� U\]\ND� U\QNRZHJR� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� 
PRGXĴX� U\]\ND� U\QNRZHJR� ²� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� QHWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� U\QNRZHJR� Z� Z\QLNX� 
DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� QHWWR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� 
SRGPRGXĴyZ� SRV]F]HJyOQ\FK� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� 
PRGXĴX� U\]\ND� U\QNRZHJR� ²� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� U\QNRZHJR� Z� Z\QLNX� 
DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� 
SRGPRGXĴyZ� SRV]F]HJyOQ\FK� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR� 
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ĳøF]Q\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ]� W\WXĴX� U\]\ND� U\QNRZHJR� 

5�����&����� &DĴNRZLWH� U\]\NR� U\QNRZH� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� QHWWR� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� ZV]\VWNLFK� URG]DMyZ� U\]\ND� 
U\QNRZHJR�� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� REOLF]RQ\� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� &DĴNRZLWH� U\]\NR� U\QNRZH� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� EUXWWR� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� ZV]\VWNLFK� URG]DMyZ� U\]\ND� 
U\QNRZHJR�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� REOLF]RQ\� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65���������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� 
OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWä 
IHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

5�����&����� 8SURV]F]HQLD� 1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD�SU]H]� NRQWUDKHQWD�� 1DOHū\�Z\NRU]\VWDú�RSFMH� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SURV]F]HQLH� ²� XPRZ\� ZVSyOQHM� SXOL� U\]\N�� GR� FHOyZ� DUW�� ���� 
�� ²� 8SURV]F]HQLH� ²� JUXSRZDQLH� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 
GR� FHOyZ� DUW�� ���� 
�� ²� 8SURV]F]HQLH� ZDUWRŋFL� /*'� GOD� XPyZ� UHDVHNXUDFML�� DUW�� ���D 
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�� ²� 8SURV]F]HQLH� GOD� HNVSR]\FML� W\SX� ��� DUW�� ���E� 
�� ²� 8SURV]F]HQLH� GOD� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHä 
NXUDFML�� DUW�� ���� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
2SFMH� �� GR� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 
-HūHOL� SROH� 5�����&����� Z\SHĴQLRQR� �� OXE� �� GOD� HNVSR]\FML� W\SX� ��� Z� RGQLHä 
VLHQLX� GR� 5����� Z\SHĴQLD� VLČ� W\ONR� 5�����&������ 

5�����&����� (NVSR]\FMH� W\SX� �� ²� .DSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �SU]HG� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� U\]\ND� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� Z\QLNDMøFHJR� ]H� ZV]\VWNLFK� HNVSR]\FML� 
W\SX� ��� 
-HūHOL� 5�����&����� � �� OXE� ��� SR]\FMD� WD� UHSUH]HQWXMH� NDSLWDĴRZ\�Z\PyJ� Z\SĴDä 
FDOQRŋFL� EUXWWR� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5����²5������ 
&����� 

1D]ZD� HNVSR]\FML� ZREHF� 
SRMHG\QF]HJR� NRQWUDKHQWD� 

1DOHū\� SRGDú� QD]ZČ� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\Qä 
F]HJR� NRQWUDKHQWD�� 

5����²5������ 
&����� 

.RG� HNVSR]\FML� ZREHF� SRMHä 
G\QF]HJR� NRQWUDKHQWD� 

.RG� LGHQW\ILNDF\MQ\� SU]\� Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� �/(,��� 
MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� RQ� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

5����²5������ 
&����� 

5RG]DM� NRGX� HNVSR]\FML� ZREHF� 
SRMHG\QF]HJR� NRQWUDKHQWD� 

:VND]DQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� HNVSR]\FML� ZREHF� SRMHG\QF]HJR� 
NRQWUDKHQWDµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 

5����²5������ 
&����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHG\Qä 
F]HJR� NRQWUDKHQWD� ;� ²� 6WUDWD� 
]� W\WXĴX� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� 

:DUWRŋú� VWUDW\� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNä 
V]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

5����²5������ 
&����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHG\Qä 
F]HJR� NRQWUDKHQWD� ;� ²� 3UDZä 
GRSRGRELHĶVWZR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

5�����&����� (NVSR]\FMH� W\SX� �� ²� .DSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �SU]HG� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� U\]\ND� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� Z\QLNDMøFHJR� ]H� ZV]\VWNLFK� HNVSR]\FML� 
W\SX� ��� MDN� ]GHILQLRZDQR� GR� FHOyZ� :\SĴDFDOQRŋú�,,�� 

5�����&����� (NVSR]\FMH� W\SX� �� ²� 1DOHūä 
QRŋFL� RG� SRŋUHGQLNyZ� Z\PDä 
JDOQH� RG� SRQDG� �� PLHVLČF\� ²� 
6WUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

-HVW� WR�ZDUWRŋú� VWUDW\� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� U\]\ND� NRQWUDKHQWD� 
W\SX� �� ]� W\WXĴX� QDOHūQRŋFL� RG� SRŋUHGQLNyZ� Z\PDJDOQ\FK� RG� SRQDG� �� PLHVLČF\�� 

5�����&����� (NVSR]\FMH� W\SX� �� ²�:V]\VWNLH� 
HNVSR]\FMH� W\SX� �� LQQH� QLū� 
QDOHūQRŋFL� RG� SRŋUHGQLNyZ� 
Z\PDJDOQH� RG� SRQDG� �� 
PLHVLČF\� ²� 6WUDWD� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 

-HVW� WR�ZDUWRŋú� VWUDW\� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� U\]\ND� NRQWUDKHQWD� 
W\SX� �� ]� W\WXĴX� ZV]\VWNLFK� HNVSR]\FML� W\SX� �� LQQ\FK� QLū� QDOHūQRŋFL� RG� SRŋUHGä 
QLNyZ� Z\PDJDOQ\FK� RG� SRQDG� �� PLHVLČF\� 
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5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� 
PRGXĴX� U\]\ND� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� NRQWUDä 
KHQWD� ²� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� 

-HVW� WR� NZRWD� HIHNWyZ� G\ZHUV\ILNDFML� EUXWWR� GRSXV]F]DOQ\FK� SU]\� DJUHJDFML� 
Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� GOD� HNVSR]\FML� W\SX� �� L� W\SX� ��� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ]� W\WXĴX� 
U\]\ND� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� SU]H]� NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� QHWWR� �]� XZ]JOČGQLHQLHP� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ]� W\WXĴX� 
U\]\ND� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� SU]H]� NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD��

'RGDWNRZH� LQIRUPDFMH� GRW\F]øFH� KLSRWHN� 

5�����&����� 6WUDW\� ]� W\WXĴX� SRū\F]HN� 
]DEH]SLHF]RQ\FK� KLSRWHF]QLH� 
W\SX� �� 

.ZRWD� FDĴNRZLW\FK� VWUDW� ]� W\WXĴX� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� VNODV\ä 
ILNRZDQ\FK� MDNR� HNVSR]\FMH� W\SX� �� ]JRGQLH� ]� DUW�� ���� XVW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 6WUDW\� RJyĴHP� ]� W\WXĴX� SRū\ä 
F]HN� ]DEH]SLHF]RQ\FK� KLSRä 
WHF]QLH� 

.ZRWD� VWUDW� RJyĴHP� ]� W\WXĴX� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� ]JRGQLH� 
]� DUW�� ���� XVW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65���������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

:V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SR� RGOLF]HQLX� UHDVHNXUDFML� L�LQQ\FK� WHFKQLN� RJUDQLF]DQLD� U\]\ND�� 

.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN�� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]�Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� 
OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú 
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=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWä 
IHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� 
U\]\NR� ŋPLHUWHOQRŋFL� 

1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� ŋPLHUä 
WHOQRŋFL�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQH� XSURV]F]HQLD�� 
U\]\NR� GĴXJRZLHF]QRŋFL� 

1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� GĴXJRä 
ZLHF]QRŋFL�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� 
U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� 

1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� 
U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� 

1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� ]ZLøä 
]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
2SFMH� �� L� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 
-HūHOL� 5�����&����� � ��� Z� 5����� GR� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� 
L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� 
U\]\NR� Z\GDWNyZ� Z� XEH]SLHä 
F]HQLDFK� QD� ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &����� 
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5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� 1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� NDWDä 
U\]\NR� NDWDVWURILF]QH� Z� XEH]ä VWURILF]QHJR� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
SLHF]HQLDFK� QD� ū\FLH� �� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� ŋPLHUWHOQRä� 
ŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�� SU]HG� 
V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
ŋPLHUWHOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�� 
SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
ŋPLHUWHOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�� SR� 
V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� ŋPLHUWHOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUä 
WHOQRŋFL�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
ŋPLHUWHOQRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� SR� V]RNX� �SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� ŋPLHUWHOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUä 
WHOQRŋFL�� SR� V]RNX� �WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
ŋPLHUWHOQRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� �SU]HG� NRUHNWø� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� GĴXJRZLHF]ä 
QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� 
SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
GĴXJRZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� 
SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
GĴXJRZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� SR� 
V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� GĴXJRZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRä 
ZLHF]QRŋFL�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
GĴXJRZLHF]QRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� SR� V]RNX� �SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� GĴXJRZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRä 
ZLHF]QRŋFL�� SR� V]RNX� �WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
GĴXJRZLHF]QRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� SUDF\� ²� ]DFKRURZDOQRŋFL�� SU]HG� V]RNLHP�� 
$NW\ZD� ²� 5\]\NR� QLH]GROQRŋFL� :� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
GR� SUDF\� ²� ]DFKRURZDOQRŋFL� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL�� SR� V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� Z]URVW� 
ZVNDũQLNyZ� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL�� NWyUH� Vø� VWRVRZDQH� SU]\� 
REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� FHOX� RG]ZLHUFLHGOHQLD� ZVNDũä 
QLNyZ� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� Z� NROHMQ\FK� ���PLHVLøFDFK� RUD]� 
ZH� ZV]\VWNLFK� PLHVLøFDFK� SR� NROHMQ\FK� ��� PLHVLøFDFK�� MDN� WHū� VSDGHN� ZVNDũä 
QLNyZ� SU]\ZUyFHQLD� ]GROQRŋFL� GR� SUDF\� L� Z\]GURZLHĶ� VWRVRZDQ\FK� SU]\� REOLä 
F]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� RGQLHVLHQLX� GR� NROHMQ\FK� ��� 
PLHVLČF\� L� SU]H]� QDVWČSQH� ZV]\VWNLH� ODWD�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL�� SR� V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� 
IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDä 
QLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL�� SR� V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� 
IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDä 
QLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� FDĴNRZLW\�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDä 
FMDPL� ]� XPyZ�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX�U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� 
]� UH]\JQDFMDPL� ]� XPyZ�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX�U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� ²� 
U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR�Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� ZVNDũä 
QLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR�Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� UH]\JQDFML��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� ²� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDä 
FML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� ²� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDä 
FML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDä� 
ĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� WUZDĴHJR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� ²� 
U\]\NR� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� ²� U\]\NR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDä� 
ĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� ²� U\]\NR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDä� 
ĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 
VWRVRZDQ\FK� GR� FHOyZ�REOLF]HQLD� U\]\ND� �SU]HG� NRUHNWø� ]� W\WXĴX�]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� ²� 
U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
]ZLø]DQHJR� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� ²� U\]\NR� 
]ZLø]DQH� ]� PDVRZ\PL� UH]\Jä 
QDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� 
]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� UH]\Jä 
QDFMDPL� ]� XPyZ�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� ²� U\]\NR� 
]ZLø]DQH� ]� PDVRZ\PL� UH]\Jä 
QDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX� �EH]� XZ]JOČGä 
QLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX� �SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� Z\GDWNyZ� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z\GDWNyZ� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� Z\GDWNyZ� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX� �WM�� ]JRGQLH� ]H� 
VWDQGDUGRZø� IRUPXĴø�� ����� Z]URŋFLH� NZRW\� SRQRV]RQ\FK� NRV]WyZ� XZ]JOČGQLDä 
Q\FK� SU]\� REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� RUD]� Z]URŋFLH� R� �� 
SXQNW� SURFHQWRZ\� ZVNDũQLND� LQIODFML� SRQRV]RQ\FK� NRV]WyZ� �Z\UDūRQHJR� 
Z� SURFHQWDFK�� VWRVRZDQHJR� SU]\� REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� Z\GDWNyZ� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUä 
GRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND�Z\GDWNyZ�Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
U\]\ND� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� Z\GDWNyZ� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUä 
GRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� �SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRVRZDä 
QLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW�� SU]HG� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� V]RNLHP�� 
$NW\ZD� ²� 5\]\NR� UHZL]ML� UHQW� :� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 

VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� 
UHZL]ML� UHQW� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW�� SU]HG� 
V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
UHZL]ML� UHQW� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW�� SR� 
V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� �� Z]URŋFLH� NZRW\� ŋZLDGF]HĶ� UHQWRä 
Z\FK� XZ]JOČGQLDQ\FK� SU]\� REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� UHZL]ML� UHQW� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� 
UHQW�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� 
GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
UHZL]ML� UHQW� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW�� SR�NRUHNFLH� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� UHZL]ML� UHQW� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� 
UHQW�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� 
GOD� SR]\FML� 5�����&������ VWRVRZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
UHZL]ML� UHQW� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
$NW\ZD� ²� 5\]\NR� NDWDVWURä 
ILF]QH� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� 
=RERZLø]DQLD� ²� 5\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� 
�]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 5\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRä 
VRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
²� 5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 5\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� �SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRä 
VRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� 
PRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� QHWWR� 

-HVW� WR�HIHNW�G\ZHUV\ILNDFML� Z� UDPDFK�PRGXĴX�U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� QHWWR� �SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� 
PRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� EUXWWR� 

-HVW� WR�HIHNW�G\ZHUV\ILNDFML� Z� UDPDFK�PRGXĴX�U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� EUXWWR� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ]� W\WXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ]� W\WXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��

'RGDWNRZH� LQIRUPDFMH� GRW\F]øFH� U\]\ND� UHZL]ML� UHQW� 

5�����&����� 3DUDPHWU� VSHF\ILF]Q\� GOD� 
]DNĴDGX� ²� &]\QQLNL� VWRVRZDQH� 
QD� SRWU]HE\� V]RNX� ]ZLø]DQHJR� 
]� U\]\NLHP� UHZL]ML� UHQW� 

6]RN� ]ZLø]DQ\� ]� U\]\NLHP� UHZL]ML� UHQW� ²� SDUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� REOLä 
F]RQ\� SU]H]� ]DNĴDG� L� ]DWZLHUG]RQ\� SU]H]� RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65���������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

:V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SR� RGOLF]HQLX� UHDVHNXUDFML� L�LQQ\FK� WHFKQLN� RJUDQLF]DQLD� U\]\ND�� 

.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� 
]� DUW�� ���� XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� 
SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� OXE� SR]RVWDĴD� 
F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRä 
QHJR� �5))��� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� 
F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRä 
QHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� 
SU]H]� ]DNĴDG� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� 
]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� U\]\NR� 
ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 1DOHū\� Z\NRU]\VWDú� 
QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� 
L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� U\]\NR� 
GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 1DOHū\� Z\NRU]\VWDú� 
QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� 
L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� 

1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� 1DOHū\� 
Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� QDOHū\� Z\SHĴQLú� MHG\QLH� &�����5����� 
L� &�����5������ 1LH� QDOHū\� Z\SHĴQLDú� 5����� L� 5����� 
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5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� 

1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� 1DOHū\� Z\NRU]\VWDú� 
QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� 
L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 

1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� 
RSFMH�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
2SFMH� �� L� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 
-HūHOL� 5�����&����� � ��� Z� 5����� GR� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� 
&����� L� &������ 

5�����&����� 8SURV]F]HQLD� ²� U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
LQQ\P� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� 
RSFMH�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
]ZLø]DQHJR� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� 
L� &������

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� R� ū\FLH� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WM�� 
WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL�Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
QHWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �SU]HG� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �SU]HG� XZ]JOČGQLHQLHP� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHä 
UDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
EUXWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]ä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRä 
ZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]ä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� 
ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� 
�WM�� WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR�Z\PyJ�NDSLWDĴRZ\�QHWWR�]� W\WXĴX�U\]\ND�GĴXJRZLHF]QRŋFL�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
QHWWR� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� 
�WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
EUXWWR� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK�� REOLF]RQ\� ]� ]DVWRVRä 
ZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú�EH]Z]JOČGQD�SR� V]RNX�²�.DSLä 
WDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL�EUXWWR� ²� 
U\]\NR�QLH]GROQRŋFL�GR�SUDF\� ²�]DFKRä 
URZDOQRŋFL�Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
EUXWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK�� REOLF]RQ\� ]� ]DVWRVRä 
ZDQLHP� XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQR�ŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� Z\GDWNyZ� PHG\F]Q\FK�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
Z]URVW� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� 
]H� Z]URVWHP� Z\GDWNyZ� PHG\F]Q\FK�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� ²�8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK� ²� Z]URVW� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQR�ŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� Z\GDWNyZ� PHG\F]Q\FK�� SR� V]RNX� �WM�� 
V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
Z]URVW� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� Z\GDWNyZ� 
PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
Z]URVW� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� Z\GDWNyZ� PHG\F]ä 
Q\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
Z]URVW� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� Z\GDWNyZ� 
PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� VWRVRä 
ZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
Z]URVW� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK� ²�Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK�� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� VSDGHN� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQR�ŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK�� Z� ]ZLø]NX� ]H� VSDGNLHP� Z\GDWNyZ� PHG\F]Q\FK�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
VSDGHN� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� 
]H� VSDGNLHP� Z\GDWNyZ� PHG\F]Q\FK�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� ²�8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK� ²� VSDGHN� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQR�ŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK�� Z� ]ZLø]NX� ]H� VSDGNLHP� Z\GDWNyZ� PHG\F]Q\FK�� SR� V]RNX� �WM�� 
V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
VSDGHN� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� Z\GDWNyZ� 
PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
VSDGHN� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� Z\GDWNyZ� PHG\F]ä 
Q\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
VSDGHN� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� VSDGHN� Z\GDWNyZ� PHG\F]Q\FK�� SR� 
V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� VWRVRZDQD� GR� FHOyZ� 
REOLF]HQLD� U\]\ND�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� 
Z]URVW� Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� ²�8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK� ²�Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK�� 
-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� 
GR� SUDF\� ²� ]DFKRURZDOQRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²�8EH]SLHä 
F]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� ²�8EH]SLHF]HQLD� 
QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQR�ŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� SR� V]RNX� 
�WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� SR� V]RNX� 
�WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� QD� Z\SDGHN� 
XWUDW\� GRFKRGyZ�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 
VWRVRZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
EUXWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� 
]� UH]\JQDFMDPL� ]� XPyZ�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SR� NRUHNFLH� ]� W\WXĴX� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� 
U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� 
,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
U\]\NR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� 
UH]\JQDFML��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URä� 
ŋFLH� ZVNDũQLNyZ� UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR�Z]URVWX�ZVNDũä 
QLNyZ� UH]\JQDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
QHWWR� ]� W\WXĴX� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\FK� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ� GOD� 
ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P� 
Z]URŋFLH� ZVNDũQLNyZ� UH]\JQDFML��� VWRVRZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
EUXWWR� ]� W\WXĴX� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� 
]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 
R� NWyU\FK� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� �������� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
U\]\NR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
QHWWR� ]� W\WXĴX� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\FK� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ� GOD� 
ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
EUXWWR� ]� W\WXĴX� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\FK� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ� GOD� 
ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� UH]\Jä 
QDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� ²� U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR�Z\PyJ�NDSLWDĴRZ\�QHWWR�]� W\WXĴX�U\]\ND� ]ZLø]DQHJR�]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� ²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
]ZLø]DQHJR� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\P� PRZD� 
Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z\GDWNyZ�� 
SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRä 
V]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²�5\]\NR� ]ZLø]DQH� ]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 
SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRä 
V]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� 
SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQH� ]� Z\VRNRŋFLø� 
SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� NRUHNFLH� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]ä 
F]RQ\FK� REOLF]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRä 
V]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK�Z\PRJRZL� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� 
NRV]WyZ�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� ]ZLø]DQH� ]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� 
EUXWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]ä 
F]RQ\FK� REOLF]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
UHZL]ML� UHQW� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� UHZL]ML� UHQW�Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²�5\]\NR� UHZL]ML� UHQW�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� UHZL]ML� UHQW�Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� 
QD� U\]\NR� UHZL]ML� UHQW� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� UHZL]ML� UHQW� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ²� 
5\]\NR� UHZL]ML� UHQW�Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøä 
F\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� MDNR� �� 
Z]URVW� URF]QHM� NZRW\� QDOHūQHM� ]� W\WXĴX� UHQW� QDUDūRQ\FK� QD� U\]\NR� 
UHZL]ML� UHQW��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� UHZL]ML� UHQW� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� 
UHZL]ML� UHQW� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� QHWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 
R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� 
QHWWR� �SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\�Z\ND]Dú� MDNR�ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� 
GR� REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 
R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� 
EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\�Z\ND]Dú� MDNR�ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� 
GR� REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]Hä 
QLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]Hä 
QLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��

'RGDWNRZH� LQIRUPDFMH� GRW\F]øFH� U\]\ND� UHZL]ML� UHQW� 

5�����&����� 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� ²� 6]RN� ]ZLø]DQ\� ]� U\]\NLHP� UHZL]ML� UHQW� ²� SDUDPHWU� VSHF\ILF]Q\� GOD� 
V]RN� ]ZLø]DQ\� ]� U\]\NLHP� UHZL]ML� UHQW� ]DNĴDGX� REOLF]RQ\� SU]H]� ]DNĴDG� L� ]DWZLHUG]RQ\� SU]H]� RUJDQ� QDG]RUX�� 

-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� 
SR]\FML� WHM� QLH� Z\ND]XMH� VLČ� 
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5\]\NR� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� -HVW� WR� VSHF\ILF]QH� GOD� ]DNĴDGX� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� 
&����� VNĴDGNL� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� 

]DNĴDGX� 
GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
REOLF]RQH� SU]H]� ]DNĴDG� L� ]DWZLHUG]RQH� OXE� Z\PDJDQH� SU]H]� RUJDQ� 
QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� 
SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

5����²5������ 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX²� 1DOHū\�ZVND]Dú�� F]\� 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� ²�2GFK\OHQLH� VWDQä 
&����� 2GFK\OHQLH� VWDQGDUGRZH� EUXWWR�QHWWR� GDUGRZH� ]RVWDĴR� ]DVWRVRZDQH� EUXWWR� F]\� QHWWR�� 1DOHū\�Z\NRU]\VWDú� MHGQø� 

]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� EUXWWR� 
�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� QHWWR� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� -HVW� WR� VSHF\ILF]Q\� GOD� ]DNĴDGX� ZVSyĴF]\QQLN� NRU\JXMøF\� GOD� UHDVHNXUDFML� 
&����� VNĴDGNL� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� 

]DNĴDGX� ²� :VSyĴF]\QQLN� NRU\JXMøF\� 
GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

QLHSURSRUFMRQDOQHM� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� NWyU\� XPRūOLZLD� 
]DNĴDGRZL� XZ]JOČGQLHQLH� HIHNWX� RJUDQLF]DQLD� U\]\ND� SU]H]� NRQNUHWQø� 
UHDVHNXUDFMČ� QDGZ\ūNL� V]NRG\� ²� REOLF]RQ\� SU]H]� ]DNĴDG� L� ]DWZLHUG]RQ\� 
OXE� Z\PDJDQ\� SU]H]� RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� 
SR]\FML� WHM� QLH� Z\SHĴQLD� VLČ�� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� -HVW� WR� VSHF\ILF]QH� GOD� ]DNĴDGX� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� UH]HUZ� 
&����� UH]HUZ� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� 

]DNĴDGX� 
GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
REOLF]RQH� SU]H]� ]DNĴDG� L� ]DWZLHUG]RQH� OXE� Z\PDJDQH� SU]H]� RUJDQ� 
QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� 
SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

5����²5������ 
&����� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� PLDUD� ZLHONRŋFL� U\]\ND� 
VNĴDGNL�� 9SUHP� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

5����²5������ 
&����� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� PLDUD� ZLHONRŋFL� U\]\ND� 
UH]HUZ�� 9UHV� 

0LDUD� ZLHONRŋFL� U\]\ND� UH]HUZ� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

5����²5������ 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� :DUWRŋú� WD� UHSUH]HQWXMH� G\ZHUV\ILNDFMČ� JHRJUDILF]Qø� VWRVRZDQø� Z� RGQLHä 
&����� L� UH]HUZ� ²� G\ZHUV\ILNDFMD� JHRJUDILF]ä 

QD�� 
VLHQLX� GR� PLDU\� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� GOD� NDūGHM� OLQLL� EL]QHä 
VRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
-HūHOL� QLH� REOLF]RQR� F]\QQLND� GOD� G\ZHUV\ILNDFML� JHRJUDILF]QHM�� SR]\FMD� WD� 
SU]\MPXMH� GRP\ŋOQø� ZDUWRŋú� �� 
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5����²5������ 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 0LDUD�ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
&����� L� UH]HUZ� ²� 9� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\FK� 

PRZD�Z� W\WXOH� ,� UR]G]LDĴ�9� VHNFMH� �� L� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

5�����&����� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� RJyĴHP� UyZQD� VLČ� VXPLH� PLDU� 
L� UH]HUZ� ²� 2JyĴHP� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� ]GHILä 

QLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� ĳøF]QH� RGFK\OHQLH� VWDQGDUGRZH� -HVW� WR� ĴøF]QH� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� L� UH]HUZ� 
Z� RGQLHVLHQLX� GR� ZV]\VWNLFK� VHJPHQWyZ�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
5\]\NR� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� QD� ū\FLH� 

-HVW� WR� ĴøF]Q\�Z\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� VNĴDGNL� L� UH]HUZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
QD� ū\FLH�� R� NWyU\FK�PRZD�Z� W\WXOH� ,� UR]G]LDĴ�9� VHNFMH� �� L� ��� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� $NW\ZD� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�ū\FLH��R� NWyU\P�PRZD�Z� W\WXOH� 
,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]HG� 
V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�ū\FLH��R� NWyU\P�PRZD�Z� W\WXOH� 
,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]HG� 
V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²�5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�ū\FLH��R� NWyU\P�PRZD�Z� W\WXOH� 
,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SR� 
V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� 
NZRWD� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 
9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
²� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 
9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� Z\QLNX� DJUHä 
JDFML� Z\PRJyZ� NDSLWDĴRZ\FK� GOD� U\]\ND� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� QD� ū\FLH� RUD]� 
GOD� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\�Z\ND]Dú� MDNR�ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� 
GR� REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR� 
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5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� ]� W\WXĴX� U\]\ND� XEH]SLHF]Hä 
QLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� ĴøF]Q\� Z\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� ��  
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

5\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
3RGPRGXĴ� U\]\ND� Z\SDGNyZ� PDVRä 
Z\FK� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� SRGPRGXĴX� U\]\ND� 
Z\SDGNyZ� PDVRZ\FK� REOLF]RQ\� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
3RGPRGXĴ� U\]\ND� Z\SDGNyZ� PDVRä 
Z\FK� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� 
Z\SDGNyZ� PDVRZ\FK� REOLF]RQ\� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
5\]\NR� NRQFHQWUDFML� Z\SDGNyZ� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� SRGPRGXĴX� U\]\ND� NRQFHQä 
WUDFML� Z\SDGNyZ�� REOLF]RQ\� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
5\]\NR� NRQFHQWUDFML� Z\SDGNyZ� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� NRQFHQä 
WUDFML� Z\SDGNyZ�� REOLF]RQ\� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
5\]\NR� SDQGHPLL� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� SRGPRGXĴX� U\]\ND� SDQGHPLL�� 
REOLF]RQ\� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
5\]\NR� SDQGHPLL� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� 
SDQGHPLL�� REOLF]RQ\� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� U\]\ND� 
NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� QHWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� 
NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK�� NRQFHQWUDFML� 
Z\SDGNyZ� RUD]� SDQGHPLL�� REOLF]RQ\FK� EH]� XZ]JOČGQLDQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� U\]\ND� 
NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� 
NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK�� NRQFHQWUDFML� 
Z\SDGNyZ� RUD]� SDQGHPLL�� REOLF]RQ\FK� EH]� XZ]JOČGQLDQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� QHWWR� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� GOD� 
SRGPRGXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
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5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� EUXWWR� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� �EH]� XZ]JOČGQLHQLD� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW���

&DĴNRZLWH� U\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� ²� QHWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� 
NDSLWDĴRZ\FK� GOD� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� SRGPRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRGPRGXĴX� 
U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� R� NWyU\P� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� ²� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� 
NDSLWDĴRZ\FK� GOD� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� SRGPRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRGPRGXĴX� 
U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� R� NWyU\P� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� REOLF]RQ\FK� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� QHWWR� ]� W\WXĴX� U\]\ND� XEH]ä 
SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� EUXWWR� ]� W\WXĴX� U\]\ND� XEH]ä 
SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK��

6������� ²�.DSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�
ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 
)RUPXODU]� 65���������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 
:V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SR� RGOLF]HQLX� UHDVHNXUDFML� L�LQQ\FK� WHFKQLN� RJUDQLF]DQLD� U\]\ND�� 
.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML 
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=����� )XQGXV]�Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� 
OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWä 
IHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

5�����&����� 8SURV]F]HQLD� ZHZQČWU]Q\FK� 
]DNĴDGyZ� XEH]SLHF]HĶ� OXE� 
UHDVHNXUDFML� �FDSWLYH�� ²� U\]\NR� 
VNĴDGNL� L� UH]HUZ� Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
VWRVRZDĴ�XSURV]F]HQLD� SU]\�REOLF]DQLX� U\]\ND� VNĴDGNL� L� UH]HUZ�Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūä 
V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� Z\SHĴQLRQR� ��� Z� 5����� GR� 5����� QDOHū\�Z\SHĴQLú� MHG\QLH� 
&������ &����� L� &������ 

5�����&����� =DVWRVRZDQH� XSURV]F]HQLD� ²� 
U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� XEH]ä 
SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 1DOHū\� 
Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��D� 
�� ²� 8SURV]F]HQLH� QLH� ]RVWDĴR� ]DVWRVRZDQH�

5\]\NR� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� GOD� -HVW� WR� VSHF\ILF]QH� GOD� ]DNĴDGX� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� GOD� 
&����� U\]\ND� VNĴDGNL� ²� 3DUDPHWU� NDūGHJR� VHJPHQWX�� REOLF]RQH� SU]H]� ]DNĴDG� L� ]DWZLHUG]RQH� OXE� Z\PDJDQH� SU]H]� 

VSHF\ILF]Q\� GOD� ]DNĴDGX� ²� RUJDQ� QDG]RUX�� 
2GFK\OHQLH� VWDQGDUGRZH� -HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� SR]\FML� WHM� QLH� 

Z\ND]XMH� VLČ�� 

5����²5������ 3DUDPHWU� VSHF\ILF]Q\� GOD� 1DOHū\� ZVND]Dú�� F]\� 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� ²� 2GFK\OHQLH� VWDQGDUGRZH� 
&����� ]DNĴDGX²� 2GFK\OHQLH� VWDQGDUä 

GRZH� EUXWWR�QHWWR� 
]RVWDĴR� ]DVWRVRZDQH� EUXWWR� F]\� QHWWR�� 1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūä 
V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� EUXWWR� 
�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� ]DNĴDGX� QHWWR� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� GOD� -HVW� WR� VSHF\ILF]Q\� GOD� ]DNĴDGX� ZVSyĴF]\QQLN� NRU\JXMøF\� GOD� UHDVHNXUDFML� QLHSURä 
&����� U\]\ND� VNĴDGNL� ²� 3DUDPHWU� 

VSHF\ILF]Q\� GOD� ]DNĴDGX� ²� 
:VSyĴF]\QQLN� NRU\JXMøF\� GOD� 
UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

SRUFMRQDOQHM� NDūGHJR� VHJPHQWX�� NWyU\� XPRūOLZLD� ]DNĴDGRZL� XZ]JOČGQLHQLH� HIHNWX� 
RJUDQLF]DQLD� U\]\ND� SU]H]� NRQNUHWQø� UHDVHNXUDFMČ� QDGZ\ūNL� V]NRG\� ²� REOLF]RQ\� 
SU]H]� ]DNĴDG� L� ]DWZLHUG]RQ\� OXE� Z\PDJDQ\� SU]H]� RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5����²5������ 
&����� 

2GFK\OHQLH� VWDQGDUGRZH� GOD� 
U\]\ND� UH]HUZ� ²� 3DUDPHWU� 
VSHF\ILF]Q\� GOD� ]DNĴDGX� 

-HVW� WR� VSHF\ILF]QH� GOD� ]DNĴDGX� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� UH]HUZ� GOD� 
NDūGHJR� VHJPHQWX�� REOLF]RQH� SU]H]� ]DNĴDG� L� ]DWZLHUG]RQH� OXE� Z\PDJDQH� SU]H]� 
RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� ]DNĴDGX�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ�� 

5����²5������ 
&����� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� PLDUD� ZLHONRŋFL� 
U\]\ND� VNĴDGNL�� 9SUHP� 

0LDUD�ZLHONRŋFL� U\]\ND� VNĴDGNL� GOD�NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5����²5������ 
&����� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� PLDUD� ZLHONRŋFL� 
U\]\ND� UH]HUZ�� 9UHV� 

0LDUD� ZLHONRŋFL� U\]\ND� UH]HUZ� Z� RGQLHVLHQLX� GR� NDūGHJR� VHJPHQWX�� UyZQD� 
QDMOHSV]HPX� RV]DFRZDQLX� UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
GOD� GDQHJR� VHJPHQWX�� SR� RGOLF]HQLX� NZRW\� QDOHūQHM� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ 
&����� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� G\ZHUV\ILNDFMD� 
JHRJUDILF]QD�� 

'\ZHUV\ILNDFMD� JHRJUDILF]QD� VWRVRZDQD� Z� RGQLHVLHQLX� GR� PLDU\� ZLHONRŋFL� GOD� 
NDūGHJR� VHJPHQWX�� 
-HūHOL� QLH� REOLF]RQR� F]\QQLND� GOD� G\ZHUV\ILNDFML� JHRJUDILF]QHM�� SR]\FMD� WD� SU]\Mä 
PXMH� GRP\ŋOQø� ZDUWRŋú� ��� 

5����²5������ 
&����� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� 9� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� GOD� NDūGHJR� VHJPHQWX� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
GOD� GDQHJR� VHJPHQWX�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� 2JyĴHP� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� RJyĴHP� UyZQD� VLČ� VXPLH� PLDU� ZLHONRŋFL� 
U\]\ND� VNĴDGNL� L� UH]HUZ� GOD� ZV]\VWNLFK� VHJPHQWyZ�� 

5�����&����� ĳøF]QH� RGFK\OHQLH� VWDQGDUä 
GRZH� 

-HVW� WR� ĴøF]QH� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� L� UH]HUZ� Z� RGQLHVLHQLX� 
GR� ZV]\VWNLFK� VHJPHQWyZ�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ]� W\WXĴX� U\]\ND� 
VNĴDGNL� L� UH]HUZ� Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ]� W\WXĴX� SRGPRGXĴX� U\]\ND� 
VNĴDGNL� L� U\]\ND� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��

5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SU]HG� 
$NW\ZD� ²� 5\]\NR� XEH]SLHF]Hä V]RNLHP�� 
QLRZH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� 5\]\NR� ]ZLø]DQH� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

]� UH]\JQDFMDPL� ]� XPyZ� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR�ZDUWRŋú�EH]Z]JOČGQD�]RERZLø]DĶ�ZUDūOLZ\FK�QD� U\]\NR� ]ZLø]DQH� ]� UH]\Jä 
EH]Z]JOČGQH� SU]HG� V]RNLHP� ²� QDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SU]HG� 
=RERZLø]DQLD� ²� 5\]\NR� XEH]ä V]RNLHP�� 
SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

]� XPyZ� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� $NW\ZD� ²� 5\]\NR� 
XEH]SLHF]HQLRZH� Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� 5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� 
V]RNX� ²� =RERZLø]DQLD� ²� 
5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD�]RERZLø]DĶ�ZUDūOLZ\FK�QD� U\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SR� 
V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SR� 
RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� ²� 5\]\NR� XEH]SLHF]Hä 
QLRZH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��

5\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä -HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� GOD� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QRŋFL� GOD� U\]\ND� NDWDVWURILF]ä QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��
QHJR� Z� XEH]SLHF]HQLDFK�
LQQ\FK� QLū� XEH]SLHF]HQLD� QD�
ū\FLH�

&DĴNRZLWH� U\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� -HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
PRGXĴX� U\]\ND� XEH]SLHF]HQLRä Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z� Z\QLNX� DJUHJDFML� 
ZHJR� Z� XEH]SLHF]HQLDFK� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� VNĴDGNL� L� UH]HUZ�� U\]\ND� NDWDVWURILF]ä 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� QHJR� L� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 
ū\FLH� (IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� 

REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� &DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� -HVW� WR� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� GOD� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
]� W\WXĴX� U\]\ND� XEH]SLHF]Hä ZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��
QLRZHJR� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� 5\]\NR� RSHUDF\MQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 
)RUPXODU]� 65���������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� XVW�� ��� 
FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRä 
ZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 

�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML 
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=����� )XQGXV]� Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� L� PXVL� E\ú� VSyMQ\� 
QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� 
Z]RUDFK� IRUPXODU]\�� 

5�����&����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EUXWWR� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� �]� Z\ĴøF]HQLHP� PDUJLä 
QHVX� U\]\ND�� �LQQ\FK� QLū� XEH]SLHä 
F]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� OXE� 
XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� 
]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� :� W\P� SU]\ä 
SDGNX� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QLH� XZ]JOČGQLDMø� PDUJLQHVX� U\]\ND� L� QLH� Vø� 
SRPQLHMV]DQH� R� NZRW\� QDOHūQH� ]� W\WXĴX� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EUXWWR� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� �]� Z\ĴøF]HQLHP� PDUJLQHVX� 
U\]\ND�� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� 
JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRV]ø� XEH]SLHF]DMøF\�� :� W\P� SU]\SDGNX� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� QLH� XZ]JOČGQLDMø� PDUJLQHVX� U\]\ND� L� QLH� Vø� SRPQLHMV]DQH� 
R� NZRW\� QDOHūQH� ]� W\WXĴX� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

5�����&����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EUXWWR� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�]� Z\ĴøF]HQLHP�PDUJLQHVX� U\]\ND�� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� ]RERZLø]DĶ� ]� W\WXĴX�XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� :� W\P� SU]\SDGNX� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QLH� 
XZ]JOČGQLDMø� PDUJLQHVX� U\]\ND� L� QLH� Vø� SRPQLHMV]DQH� R� NZRW\� QDOHūQH� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� Z� RSDUFLX� 
R� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� REOLF]RQ\� Z� RSDUFLX� R� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� �SRSU]HGQLH� 
��� PLHVLČF\�� �LQQ\FK� QLū� XEH]SLHä 
F]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� OXE� 
XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� RVWDWQLFK� ��� PLHVLČF\� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHä 
F]HĶ� QD� ū\FLH�� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
EH]� RGOLF]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� �SRSU]HGQLH� ��� 
PLHVLČF\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� RVWDWQLFK� ��� PLHVLČF\� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHä 
F]HĶ� QD� ū\FLH�� JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRV]ø� XEH]SLHF]DMøF\�� EH]� RGOLF]HQLD� 
VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� �SRSU]HGQLH� ��� 
PLHVLČF\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� RVWDWQLFK� ��� PLHVLČF\� ]� W\WXĴX� ]RERZLø]DĶ� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� EH]� RGOLF]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� 
UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� ���� PLHVLČF\� 
SRSU]HG]DMøF\FK� SRSU]HGQLH� ��� 
PLHVLČF\�� �LQQ\FK� QLū� XEH]SLHä 
F]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� OXE� 
XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� ��� PLHVLČF\� SRSU]HG]DMøF\FK� RVWDWQLH� ��� PLHVLČF\� ]� W\WXĴX� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� EH]� RGOLF]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML� 
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5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� ���� PLHVLČF\� 
SRSU]HG]DMøF\FK� SRSU]HGQLH� ��� 
PLHVLČF\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� ��� PLHVLČF\� SRSU]HG]DMøF\FK� RVWDWQLH� ��� PLHVLČF\� ]� W\WXĴX� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRV]ø� 
XEH]SLHF]DMøF\�� EH]� RGOLF]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ���� PLHVLČF\� 
SRSU]HG]DMøF\FK� SRSU]HGQLH� ��� 
PLHVLČF\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� ��� PLHVLČF\� SRSU]HG]DMøF\FK� RVWDWQLH� ��� PLHVLČF\� ]� W\WXĴX� 
]RERZLø]DĶ� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� EH]� RGOLF]HQLD� 
VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� Z� RSDUFLX� 
R� VNĴDGNČ� ]DURELRQø� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� Z� RSDUFLX� R� VNĴDGNČ� ]DURELRQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� SU]HG� QDĴRä� 
ūHQLHP� RJUDQLF]HQLD� JyUQHJR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� SU]HG� QDĴRūHQLHP� RJUDQLF]HQLD� 
JyUQHJR�� 

5�����&����� 2JUDQLF]HQLH� JyUQH� Z� RSDUFLX� 
R� SRGVWDZRZ\� NDSLWDĴRZ\�Z\PyJ� 
Z\SĴDFDOQRŋFL� 

-HVW� WR� Z\QLN� ]DVWRVRZDQLD� SURFHQWRZHJR� RJUDQLF]HQLD� JyUQHJR� RG� SRGVWDZRZHJR� 6&5�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� SR� QDĴRūHQLX� 
RJUDQLF]HQLD� JyUQHJR� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� SR�QDĴRūHQLX� RJUDQLF]HQLD� JyUQHJR�� 

5�����&����� .RV]W\� SRQLHVLRQH� Z� ]ZLø]NX� 
]� G]LDĴDOQRŋFLø� ]ZLø]DQø� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� �SRSU]HGQLH� ��� PLHVLČF\�� 

-HVW� WR� NZRWD� NRV]WyZ� SRQLHVLRQ\FK� Z� FLøJX�RVWDWQLFK� ���PLHVLČF\� ]� W\WXĴX�XEH]SLHF]HĶ�QD� 
ū\FLH�� JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRVL� XEH]SLHF]DMøF\�� 

5�����&����� &DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� GOD� 
U\]\ND� RSHUDF\MQHJR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� XSURV]F]HQLD�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65���������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 

�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 

�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML 
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=����� )XQGXV]� Z\RGUČEQLRQ\�� SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\�Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� 
SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

=����� :DOXWD� GOD� U\]\ND� VWRS\� SURFHQWRZHM� 
�ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� OXE� 
UHDVHNXUDFML� �FDSWLYH��� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� HPLVML�� .DūGø� ZDOXWČ� QDOHū\� 
Z\ND]Dú� Z� RGUČEQ\P� ZLHUV]X��

5\]\NR� U\QNRZH� �Z� W\P� ZHZQČWU]QH� ]DNĴDG\�� 

5�����&����²� 5\]\NR� VSUHDGX� �REOLJDFMH� L� SRū\F]NL�� ²� :DUWRŋú� U\QNRZD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLWDĴRZHPX� ]� W\WXĴX� 
&����� :DUWRŋú� U\QNRZD� ²� ZJ� VWRSQLD� MDNRŋFL� 

NUHG\WRZHM� 
U\]\ND� VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� GOD� NDūGHJR� 
VWRSQLD� MDNRŋFL� NUHG\WRZHM�� MHūHOL� MHVW� GRVWČSQD� RFHQD� NUHG\WRZD� VSRU]øG]RQD� 
SU]H]� Z\]QDF]RQø� (&$,�� 

5�����&����� 5\]\NR� VSUHDGX� �REOLJDFMH� L� SRū\F]NL�� ²� 
:DUWRŋú� U\QNRZD� ²� %UDN� UDWLQJX� 

:DUWRŋú� U\QNRZD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLWDĴRZHPX� ]� W\WXĴX� 
U\]\ND� VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� MHūHOL� QLH� 
MHVW� GRVWČSQD� RFHQD� NUHG\WRZD� VSRU]øG]RQD� SU]H]� Z\]QDF]RQø� (&$,�� 

5�����&����²� 5\]\NR� VSUHDGX� �REOLJDFMH� L� SRū\F]NL�� ²� =PRG\ILNRZDQ\� F]DV� WUZDQLD� Z� ODWDFK� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLä 
&����� =PRG\ILNRZDQ\� F]DV� WUZDQLD� ²� ZJ� VWRSQLD� 

MDNRŋFL� NUHG\WRZHM� 
WDĴRZHPX� ]� W\WXĴX� U\]\ND� VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� 
L� SRū\F]NDPL�� GOD� NDūGHJR� VWRSQLD� MDNRŋFL� NUHG\WRZHM�� MHūHOL� MHVW� GRVWČSQD� RFHQD� 
NUHG\WRZD� VSRU]øG]RQD� SU]H]� Z\]QDF]RQø� (&$,�� 

5�����&����� 5\]\NR� VSUHDGX� �REOLJDFMH� L� SRū\F]NL�� ²� =PRG\ILNRZDQ\� F]DV� WUZDQLD� Z� ODWDFK� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLä 
=PRG\ILNRZDQ\� F]DV� WUZDQLD� ²�%UDN� UDWLQJX� WDĴRZHPX� ]� W\WXĴX� U\]\ND� VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� 

L� SRū\F]NDPL�� MHūHOL� QLH� MHVW� GRVWČSQD� RFHQD� NUHG\WRZD� VSRU]øG]RQD� SU]H]� Z\]QDä 
F]RQø� (&$,�� 

5�����&����� 5\]\NR� VSUHDGX� �REOLJDFMH� L� SRū\F]NL�� ²� 
:]URVW� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]ä 
SLHF]HĶ� L� XEH]SLHF]HĶ� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

:]URVW� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� PDUJLQHVX� U\]\ND� GOD� XPyZ� 
XEH]SLHF]HQLD�� JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRVL�XEH]SLHF]DMøF\��]� ZEXGRä 
ZDQ\PL� RSFMDPL� L� JZDUDQFMDPL�� NWyU\� Z\QLNDĴE\� ]� QDJĴHJR� VSDGNX� ZDUWRŋFL� 
DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLWDĴRZHPX� ]� W\WXĴX� U\]\ND� VSUHDGX� NUHG\ä 
WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� ]JRGQLH� ]� XSURV]F]RQ\PL� REOLF]HQLDPL��

5\]\NR� VWRS\� SURFHQWRZHM� �ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ�� 

5�����&����� 5\]\NR� VWRS\� SURFHQWRZHM� �ZHZQČWU]QH� 
]DNĴDG\� XEH]SLHF]HĶ�� ²� :\PyJ� NDSLWDĴRZ\� 
²� :]URVW� VWRS\� SURFHQWRZHM� ²� ZJ� ZDOXW\� 

:\PyJ� NDSLWDĴRZ\� GOD� U\]\ND� Z]URVWX� VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK� 
]JRGQLH� ]� XSURV]F]RQ\PL� REOLF]HQLDPL� ZHZQČWU]QHJR� ]DNĴDGX� XEH]SLHF]HĶ� GOD� 
NDūGHM� Z\ND]\ZDQHM� ZDOXW\�� 

5�����&����� 5\]\NR� VWRS\� SURFHQWRZHM� �ZHZQČWU]QH� 
]DNĴDG\� XEH]SLHF]HĶ�� ²� :\PyJ� NDSLWDĴRZ\� 
²� 6SDGHN� VWRS\� SURFHQWRZHM� ²� ZJ� ZDOXW\� 

:\PyJ� NDSLWDĴRZ\� GOD� U\]\ND� VSDGNX� VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK� 
]JRGQLH� ]� XSURV]F]RQ\PL� REOLF]HQLDPL� ZHZQČWU]QHJR� ]DNĴDGX� XEH]SLHF]HĶ� GOD� 
NDūGHM� Z\ND]\ZDQHM� ZDOXW\� 
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5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� ²� 6XPD� QD� U\]\NX� 6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� GOD� ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� ŋPLHUä 
WHOQRŋFL�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� ²� ŋUHGQL�ZVSyĴF]\QQLN� 
XPLHUDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� �W���� PLHVLČF\� ZDūRQ\� 
VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� ²� ]PRG\ILNRZDQ\� 
F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� Z� SU]\SDGNX� 
ŋPLHUFL�� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� XPyZ� 
]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� ²� 1DMOHSV]H� RV]Dä 
FRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� ²� ŋUHGQL� ZVSyĴä 
F]\QQLN� XPLHUDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� �W���� PLHVLČF\� ZDūRQ\� 
VXPø�XEH]SLHF]HQLD� GOD�XPyZ��Z� SU]\SDGNX� NWyU\FK� VSDGHN�ZVSyĴF]\QQLND� XPLHä 
UDOQRŋFL� SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� ²� ]PRG\ILNRZDQ\� 
F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� QD� U]HF]� XEH]SLHä 
F]RQ\FK� L� XSUDZQLRQ\FK� ]� XPRZ\� XEH]SLHF]HQLD� XZ]JOČGQLRQ\FK� Z� Z\]QDä 
F]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� XPyZ�� Z� SU]\SDGNX� NWyU\FK� VSDGHN� ZVSyĴä 
F]\QQLND� XPLHUDOQRŋFL� SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� ²� 6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� GOD� ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� 
QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� ²� 6XPD� QD� U\]\NX� W��� 

6XPD� QD� U\]\NX� ]JRGQLH� ]� 5�����&����� SR� ��� �W���� PLHVLøFDFK� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� ²� 1DMOHSV]H� RV]DFRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\�� 
]DFKRURZDOQRŋFL�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� ²� ŋUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� 
GR� SUDF\�]DFKRURZDOQR�ŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� NROHMQ\FK� 
��� PLHVLČF\� �W���� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� 
U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� ²� ŋUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� 
GR� SUDF\�]DFKRURZDOQR�ŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� ��� 
PLHVLČF\� SR� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� 
XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� ²� ]PRG\ILNRZDQ\� F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� Z� SU]\SDGNX� 
QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL�� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSä 
V]HJR� RV]DFRZDQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� ²� ZVSyĴF]\QQLN� ]DNRĶF]HQLD� XPyZ� 

2F]HNLZDQ\� ZVSyĴF]\QQLN� ]DNRĶF]HQLD� XPyZ� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� 
GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
�Z]URVW�� ²� 5yūQLFD� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� 

6XPD� ZV]\VWNLFK� GRGDWQLFK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
�Z]URVW�� ²� ŋUHGQL� ZVNDũQLN� UH]\JQDFML� �W���� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� GRGDWQLPL� UyūQLFDPL� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
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5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
�Z]URVW�� ²� ŋUHGQL� RNUHV� Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� GRGDWQLø� UyūQLFø� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
�VSDGHN�� ²� 5yūQLFD� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� 

6XPD� ZV]\VWNLFK� XMHPQ\FK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
�VSDGHN�� ²� ŋUHGQL� ZVNDũQLN� UH]\JQDFML� �W���� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� XMHPQ\PL� UyūQLFDPL� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
�VSDGHN�� ²� ŋUHGQL� RNUHV� Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� XMHPQø� UyūQLFø� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� ]PRG\ILNRZDQ\� F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� XZ]JOČGQLRQ\FK� 
Z� QDMOHSV]\P� RV]DFRZDQLX� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� 
]ZLø]DQ\FK� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� 

5�����&����� 5\]\NR� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� 3ĴDWQRŋFL� 

3RQLHVLRQH� NRV]W\� ]ZLø]DQH� ]� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\Mä 
Q\PL� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\�� 

5�����&����� 5\]\NR� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� ŊUHGQLD� VWRSD� LQIODFML� 

ŊUHGQLø� ZDūRQD� VWRSD� LQIODFML� SU]\MČWD� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� 
GOD� W\FK� ]RERZLø]DĶ�� JG]LH� ZDJL� RSLHUDMø� VLČ� QD� ELHūøFHM� ZDUWRŋFL� Z\GDWNyZ� SU]\ä 
MČW\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD�� NWyUH� SRQRV]RQH� Vø� SU]\� 
REVĴXG]H� REHFQ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� 

5�����&����� 5\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� ²� 6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ���������

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� GOD� ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� ŋPLHUä 
WHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� ŋUHGQL� ZVSyĴF]\QQLN� XPLHä 
UDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� 
VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� ]PRG\ILNRZDQ\� F]DV� WUZDä 
QLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� Z� SU]\SDGNX� 
ŋPLHUFL�� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� XPyZ� 
]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR�GĴXJRZLHF]QRŋFL�Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 1DMOHSV]H� RV]DFRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� 5\]\NR�GĴXJRZLHF]QRŋFL�Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� ŋUHGQL� ZVSyĴF]\QQLN� XPLHä 
UDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� 
VXPø�XEH]SLHF]HQLD� GOD�XPyZ��Z� SU]\SDGNX� NWyU\FK� VSDGHN�ZVSyĴF]\QQLND� XPLHä 
UDOQRŋFL� SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR�GĴXJRZLHF]QRŋFL�Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� ]PRG\ILNRZDQ\� F]DV� WUZDä 
QLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� QD� U]HF]� XEH]SLHä 
F]RQ\FK� L� XSUDZQLRQ\FK� ]� XPRZ\� XEH]SLHF]HQLD� XZ]JOČGQLRQ\FK� Z� Z\]QDä 
F]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� XPyZ�� Z� SU]\SDGNX� NWyU\FK� VSDGHN� ZVSyĴä 
F]\QQLND� XPLHUDOQRŋFL� SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK�� ²� ]PRG\ILNRZDQ\� F]DV� WUZDä 
QLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� XZ]JOČGQLRQ\FK� 
Z� QDMOHSV]\P� RV]DFRZDQLX� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� 
]� W\WXĴX� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
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5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK�� ²� 3ĴDWQRŋFL� 

3RQLHVLRQH� NRV]W\� ]ZLø]DQH� ]� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\Mä 
Q\PL� ]� W\WXĴX� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� Z� RNUHVLH� 
RVWDWQLFK� ��� PLHVLČF\�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK�� ²� ŋUHGQLD� VWRSD� LQIODFML� 

ŊUHGQLD� ZDūRQD� VWRSD� LQIODFML� Z\GDWNyZ� PHG\F]Q\FK� SU]\MČWD� Z� Z\]QDF]DQLX� 
QDMOHSV]HJR� RV]DFRZDQLD� GOD� W\FK� ]RERZLø]DĶ�� JG]LH� ZDJL� RSLHUDMø� VLČ� QD� ELHūøFHM� 
ZDUWRŋFL� Z\GDWNyZ� PHG\F]Q\FK� SU]\MČW\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRä 
ZDQLD� W\FK� ]RERZLø]DĶ�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� ²� 6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� GOD� ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� 
QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� �XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ��� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� ²� 6XPD� QD� U\]\NX� W��� 

6XPD� QD� U\]\NX� ]JRGQLH� ]� 5�����&����� SR� ��� PLHVLøFDFK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� ²� 1DMOHSV]H� RV]DFRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\�� 
]DFKRURZDOQRŋFL�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� ²� ŊUHGQL� ZVNDũQLN� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� NROHMQ\FK� 
��� �W���� PLHVLČF\� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� 
U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� ²� ŊUHGQL� ZVNDũQLN� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� ��� 
PLHVLČF\� SR� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� 
XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� ²� =PRG\ILNRZDQ\� F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� Z� SU]\SDGNX� 
QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL�� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSä 
V]HJR� RV]DFRZDQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
�XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� ²� :VSyĴF]\QQLN� ]DNRĶF]HQLD� 

2F]HNLZDQ\� ZVSyĴF]\QQLN� ]DNRĶF]HQLD� XPyZ� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� 
GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� �Z]URVW�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� 5yūQLFD� 
SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 

6XPD� ZV]\VWNLFK� GRGDWQLFK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� �Z]URVW�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� ŊUHGQL� 
ZVNDũQLN� UH]\JQDFML� W��� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� GRGDWQLPL� UyūQLFDPL� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� �Z]URVW�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� ŋUHGQL� RNUHV� 
Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� GRGDWQLø� UyūQLFø� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� �VSDGHN�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� 5yūQLFD� 
SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 

6XPD� ZV]\VWNLFK� XMHPQ\FK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� �VSDGHN�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� ŊUHGQL� 
ZVNDũQLN� UH]\JQDFML� W��� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� XMHPQ\PL� UyūQLFDPL� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� �VSDGHN�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� ŋUHGQL� RNUHV� 
Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� XMHPQø� UyūQLFø� SRPLČG]\� 
ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]Rä 
Q\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ]PRG\ILNRZDQ\� F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� SU]HSĴ\ZyZ� SLHQLČūQ\FK� XZ]JOČGQLRQ\FK� 
Z� QDMOHSV]\P� RV]DFRZDQLX� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]Rä 
Q\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 3ĴDWQRŋFL� 

3RQLHVLRQH� NRV]W\� ]ZLø]DQH� ]� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\Mä 
Q\PL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\�� 

5�����&����� 5\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]Rä 
Q\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ŊUHGQLD� VWRSD� LQIODFML� 

ŊUHGQLD�ZDūRQD� VWRSD� LQIODFML� SU]\MČWD�Z� REOLF]HQLDFK� QDMOHSV]HJR� RV]DFRZDQLD� GOD� 
W\FK� ]RERZLø]DĶ�� ZDūRQD� ELHūøFø� ZDUWRŋFLø� NRV]WyZ� SU]\MČW\FK� Z� REOLF]HQLDFK� 
QDMOHSV]HJR� RV]DFRZDQLD� ]� W\WXĴX� REVĴXJL� REHFQ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK��

5\]\NR� U\QNRZH� ³� NRQFHQWUDFMH� U\]\ND� U\QNRZHJR� 

5�����&����� 8G]LDĴ� SRUWIHOD� GĴXūQHJR� &]Čŋú� SRUWIHOD� GĴXūQHJR�� Z� RGQLHVLHQLX� GR� NWyUHM� SU]HSURZDG]RQR� XSURV]F]RQH� 
REOLF]DQLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� 

3R]\FMČ� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH� Z� SU]\SDGNX� ]ZROQLHQLD� ]� Z\PRJX� ]JĴDV]DQLD� 
VHNFML� 6�������� 

8SURV]F]HQLD� 
1$7� &$7� 

5�����&����� +XUDJDQ� ²� VXPD� HNVSR]\FML� REMČW\FK� 
XSURV]F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� KXUDJDQX�� 

5�����&����� *UDGRELFLH� ²� VXPD� HNVSR]\FML� REMČW\FK� 
XSURV]F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� JUDGRELFLD�� 

5�����&����� 7U]ČVLHQLH� ]LHPL� ²� VXPD� HNVSR]\FML� REMČW\FK� 
XSURV]F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� WU]ČVLHQLD� ]LHPL�� 

5�����&����� 3RZyGũ� ²� VXPD� HNVSR]\FML� REMČW\FK� 
XSURV]F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� SRZRG]L�� 

5�����&����� 2VXQLČFLH� VLČ� ]LHPL� ²� VXPD� HNVSR]\FML� 
REMČW\FK� XSURV]F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� RVXQLČFLD� VLČ� 
]LHPL��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� ]DNĴDGyZ� VWRVXMøF\FK� PRGHO� ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� SHĴQ\��

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú� 
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1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 

1LQLHMV]\� IRUPXODU]� VĴXū\� GR� JURPDG]HQLD� GDQ\FK� QD� SR]LRPLH� ]DJUHJRZDQ\P� L�Z\ND]DQLD� NRU]\ŋFL� Z\QLNDMøF\FK� 
]�G\ZHUV\ILNDFML� PLČG]\� RGUČEQ\PL� PRGXĴDPL� U\]\ND�� 1LHNWyUH� SR]\FMH� SRFKRG]ø� ]�LQQ\FK� Z]RUyZ� IRUPXODU]\�� DOH� 
Vø�ZVND]DQH� SRQLūHM�� =�WHFKQLF]QHJR� SXQNWX� ZLG]HQLD� QLH� Vø� RQH� SRZLHODQH�� SRQLHZDū� Vø� WR� ]DVDGQLF]R� WH� VDPH� SXQNW\� 
GDQ\FK�� 'ODWHJR� Z\SHĴQLHQLH� GDQ\FK� Z�MHGQ\P� IRUPXODU]X� SRZRGXMH�� ūH� DXWRPDW\F]QLH� SRGVWDZLDMø� VLČ� RQH� Z�GUXJLP�� 

&]ČŋFLRZH� PRGHOH� ZHZQČWU]QH�� 

:V]\VWNLH� ZLHUV]H� &����� RGQRV]ø� VLČ� GR� NZRW\� Z\PRJX� NDSLWDĴRZHJR� GOD� NDūGHJR� VNĴDGQLND�� QLH]DOHūQLH� RG� PHWRG\� 
REOLF]DQLD� �IRUPXĴD� VWDQGDUGRZD� DOER� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\��� SR� NRUHNWDFK� XZ]JOČGQLDMøF\FK� ]GROQRŋú� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� OXE� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� MHŋOL� Vø� RQH� ]DZDUWH� 
Z�REOLF]HQLDFK� VNĴDGQLND�� 

-HūHOL� Å]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� OXE� Å]GROQRŋú� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� Vø� ]JĴDV]DQH�� MDNR� RGUČEQ\� VNĴDGQLN�� VWDQRZLø� RQH� NZRWČ� ]GROQRŋFL� GR� SRNU\ZDQLD� 
VWUDW� �NZRW\� WH� QDOHū\� SU]HGVWDZLú� MDNR� ZDUWRŋFL� XMHPQH��� 

:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� IRUPXĴ\� VWDQGDUGRZHM� SR]\FMD� WD� UHSUH]HQWXMH� Q6&5� EUXWWR�� 
:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR�� VWDQRZL� RQD� ZDUWRŋú� 
XZ]JOČGQLDMøFø� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX�� LQQH� QLū� WH�� NWyUH� ]JRGQLH� 
]�PRGHOHP� VWDQRZLø� RGUČEQ\� VNĴDGQLN�� 

:�NZRWDFK� W\FK��Z�VWRVRZQ\P� SU]\SDGNX�� QDOHū\�Z�SHĴQL� XZ]JOČGQLú� HIHNW� G\ZHUV\ILNDFML� ]JRGQLH� ]�DUW������ G\UHNW\Z\� 
���������:(�� 

:�VWRVRZQ\FK� SU]\SDGNDFK� SR]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z�Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� QD� 
SR]LRPLH� MHGQRVWNL�� 

)RUPXODU]� 65������� QDOHū\� SU]HGVWDZLú� Z�SRG]LDOH� ZJ� IXQGXV]X� Z\RGUČEQLRQHJR�� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø� L�SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHJR� ]DNĴDGX� VWRVXMøFHJR� PRGHO� ZHZQČWU]Q\�� :�RGQLHVLHQLX� GR� F]ČŋFLRZHJR� PRGHOX� 
ZHZQČWU]QHJR� REHMPXMH� WR� ]DNĴDG\�� Z�NWyU\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� MHVW� VWRVRZDQ\� Z�RGQLHVLHQLX� GR� FDĴHJR� 
IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3��� SRGF]DV� JG\� SR]RVWDĴH� IXQGXV]H� Z\RGä 
UČEQLRQH� OXE�SRUWIHOH� REMČWH�NRUHNWø�GRSDVRZXMøFD� Vø�REMČWH� IRUPXĴø� VWDQGDUGRZø��1LQLHMV]\� IRUPXODU]� QDOHū\�SU]HND]Dú� 
GOD� ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

:�SU]\SDGNX� W\FK� ]DNĴDGyZ� REMČW\FK� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� GR� NWyU\FK� ]DVWRVRZDQLH� PD� NRUHNWD� 
Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3�� MHūHOL� ]DNĴDG� SRVLDGD� 0$3� OXE� 5))� �]�Z\MøWNLHP� W\FK� ]DNĴDGyZ�� NWyUH� Vø� REMČWH� 
]DNUHVHP� DUW������ G\UHNW\Z\� ���������:(�� SU]\� Z\ND]DQLX� QD� SR]LRPLH� FDĴHJR� ]DNĴDGX�� Q6&5� QD� SR]LRPLH� PRGXĴX� 
U\]\ND� RUD]� ]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� L�RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� �/$&�� REOLF]D� VLČ� QDVWČSXMøFR�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� SHĴQø� NRUHNWČ� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� MHGQRVWNL�� Q6&5� REOLF]D� VLČ� 
Z�WDNL� VSRVyE�� MDNE\� QLH� E\ĴR� 5))�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD� ZV]\VWNLFK� 5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
MHGQRVWNL�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� SRGPRGXĴX�� 

³� -HūHOL� ]DNĴDG� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
MHGQRVWNL�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� PRGXĴX�� 

.RUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� MHGQRVWNL� SU]\SLVXMH� VLČ� �&������ GR� PRGXĴyZ� U\]\ND� �WM�� 
U\]\ND� U\QNRZHJR�� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� MHūHOL� ]RVWDĴD� REOLF]RQH� ]JRGQLH� ]�IRUPXĴø� VWDQGDUGRZø�� :DUWRŋú�� MDNø� 
QDOHū\� SU]\SLVDú� GR� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� REOLF]D� VLČ� QDVWČSXMøFR�� 

DGMXVWPHQW�
³� 2EOLF]HQLH� ÅF]\QQLND�Tµ ¼� �� JG]LH� 

%6&5ȭÄ�Q6&5�LQW�
³� DGMXVWPHQW� � NRUHNWD� REOLF]RQD� ]JRGQLH� ]�MHGQø� ]�WU]HFK� PHWRG�� R�NWyU\FK� PRZD� SRZ\ūHM 
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³� %6&5ȭ� � SRGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� ]DZDUW\PL� 
Z�QLQLHMV]\P� IRUPXODU]X� 

³� Q6&5�LQW�  � Q6&5� GOD� U\]\ND� ]�W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L�SUDZQ\FK� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� 
]DZDUW\PL� Z�QLQLHMV]\P� IRUPXODU]X� 

³� 3U]HPQRūHQLH� SRZ\ūV]HJR� ÅF]\QQLND� Tµ� SU]H]� Q6&5� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� �WM�� U\]\ND� U\QNRZHJR�� 
U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

3HĴQH� PRGHOH� ZHZQČWU]QH�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHJR� ]DNĴDGX� VWRVXMøFHJR� SHĴQ\�PRGHO�ZHZQČWU]Q\�� 
:�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 
1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 
IRUPXODU]D� 6�������� 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(�

$JUHJDFMD� 

=����� )XQGXV]�Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� 
OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� SR]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWä 
IHOD� SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 
-HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� Å�µ� 

&�����5����� &DĴNRZLWH� U\]\NR� MHGQRVWNRZH� 6XPD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� GOD� NDūGHJR� PRGXĴX� U\]\ND�� 
1LH� XZ]JOČGQLD� VLČ� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 
6���������� &�����5����� �� 6���������� &�����5����� �� 6���������� 
&�����5����� �� 6���������� &�����5����� �� 6���������� 
&�����5����� �� 6����������&�����5����� �� 6����������&�����5����� �� F]Čŋú� 
REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� 
PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK� 

&�����5����� '\ZHUV\ILNDFMD� RJyĴHP� .ZRWD� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� 
RJyĴHP� SU]HG� RSRGDWNRZDä 
QLHP� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SU]HG� RSRGDWNRZDQLHP�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� 
RJyĴHP� SR� RSRGDWNRZDQLX� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SR� RSRGDWNRZDQLX�� 

&�����5����� =GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� 

.ZRWD� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø� 
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&�����5����� =GROQRŋú� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW� 

.ZRWD� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� 
RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� 
²� ]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� 
GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGä 
NDFK�� PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� U\]\ND� NUHG\WRZHJR� 
L� U\QNRZHJR� ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� 5\]\NR� VWRS\� SURFHQWRZHM� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� ]PLHQQRŋFL� VWRS\� 
SURFHQWRZHM� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� LQIODFML� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� FHQ� DNFML� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� ]PLHQQRŋFL� FHQ� DNFML� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� FHQ� QLHUXFKRPRŋFL� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� ZDOXWRZH� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� VSUHDGX� NUHG\WRZHJR� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� 
NUHG\WRZHJR� �PLJUDFMD� 
L� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 6XPD� U\]\ND� NUHG\WRZHJR� 
�VSUHDG�� PLJUDFMD� L� QLHZ\NRä 
QDQLH� ]RERZLø]DQLD�� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK� 
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&�����5����� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� 
NUHG\WRZHJR� QLHXMČWH� 
Z� U\]\NX� NUHG\WRZ\P� 
L� U\QNRZ\P� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� SU]\SLVDQ\� GR� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� 
NUHG\WRZHJR� QLHXMČWHJR� Z� PRGXOH� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR�� 

&�����5����� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� 
NUHG\WRZHJR� QLHXMČWH� 
Z� U\]\NX� NUHG\WRZ\P� 
L� U\QNRZ\P� ²� ]G\ZHUV\ILNRä 
ZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� 
GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGä 
NDFK�� PLQXV� G\ZHUV\ILNDFMD� SU]\SLVDQD� GR� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRä 
ZHJR� QLHXMČWHJR� Z� PRGXOH� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR�� 

&�����5����� 5\]\NR� ED]RZH� Z� RGQLHVLHQLX� 
GR� LQVWUXPHQWyZ� ILQDQVRZ\FK� 

:\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� ED]RZHJR� Z� RGQLHVLHQLX� GR� LQVWUXä 
PHQWyZ� ILQDQVRZ\FK� �U\]\NR� QLHGRVNRQDĴHJR� ]DEH]SLHF]HQLD�� 6XPD� UyūQLF� FHQ\� 
PLČG]\� VNĴDGQLNLHP� DNW\ZyZ� D� LQVWUXPHQWHP� ]DEH]SLHF]DMøF\P��� 
1DOHū\�Z\ND]\ZDú� W\ONR�ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� Z� RGQLHVLHQLX� GR� 
LQVWUXPHQWyZ� SRFKRGQ\FK� 

:\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� �ZV]\VWNLH� LQVWUXPHQW\� SRFKRGQH� QLHZ\NRU]\VW\ZDQH� GR� FHOyZ� 
]DEH]SLHF]HQLD��� 
1DOHū\�Z\ND]\ZDú� W\ONR�ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 8G]LDĴ\� NDSLWDĴRZH� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� XG]LDĴyZ� NDSLWDĴRZ\FK�� 
1DOHū\�Z\ND]\ZDú� W\ONR�ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� SĴ\QQRŋFL� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� SĴ\QQRŋFL�� 
1DOHū\�Z\ND]\ZDú� W\ONR�ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� HPHU\WDOQH� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� HPHU\WDOQHJR�� 
1DOHū\�Z\ND]\ZDú� W\ONR�ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� NRQFHQWUDFML� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� NRQFHQWUDFML�� 
:� SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� SHĴQ\� PRGHO� ZHZQČWU]Q\� QDOHū\� Z\ND]\ZDú� 
W\ONR� ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� PRGHOX� Z� VZRLP� 
ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� SURZDG]HQLD� G]LDĴDOQRŋFL�� 
1DOHū\�Z\ND]\ZDú� W\ONR�ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH�� 

&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� 
U\]\ND� SURZDG]HQLD� G]LDĴDOQRŋFL� ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� &DĴNRZLWH� U\]\NR� XEH]SLHF]Hä 
QLRZH� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK� 
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&�����5����� &DĴNRZLWH� U\]\NR� XEH]SLHF]Hä 
QLRZH� ²� ]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� 
GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGä 
NDFK�� PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� QHWWR� 
RJyĴHP� 

6XPD� 6���������� &�����5������ 5������ 5����� �� 5����� �� F]Čŋú� REOLF]RQD� 
SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� QHWWR� 
RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� 
GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGä 
NDFK�� PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ZHGĴXJ� DOJRU\WPX� 
]DNĴDGX�� 

&�����5����� 5\]\NR� NDWDVWURI� QDWXUDOQ\FK� 
QHWWR� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� NDWDVWURI� VSRZRGRZDä 
Q\FK� SU]H]� F]ĴRZLHND� QHWWR� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� UH]HUZ� EUXWWR� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� VNĴDGNL� EUXWWR� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
L� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� RJyĴHP� 

6XPD� 6���������� &�����5�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK� 
OXE� VXPD� 6���������� &�����5�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� 
IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
L� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� RJyĴHP� ²� ]G\ZHUV\ILNRä 
ZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� 
GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGä 
NDFK�� PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� U\]\ND� DNWXDULDOQHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ZHGĴXJ� DOJRU\WPX� 
]DNĴDGX�� 

&�����5����� 5\]\NR� ŋPLHUWHOQRŋFL� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� GĴXJRZLHF]QRŋFL� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
L� ]DFKRURZDOQRŋFL� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK� 
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&�����5����� 5H]\JQDFMH� ]� XPyZ� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� Z\GDWNyZ� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� UHZL]ML� UHQW� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� NDWDVWURILF]QH� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� 
REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� 
PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� OXE� 6���������� 
&�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� 
IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� Z� ]DOHūQRŋFL� RG� VWUXNWXU\� PRGHOX�� 

&�����5����� 5\]\NR� WHQGHQFML� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� 6���������� &�����5������ 

&�����5����� 5\]\NR� SR]LRPX� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� 6���������� &�����5������ 

&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� 
GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGä 
NDFK�� PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� U\]\ND� RSHUDF\MQHJR� 
ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� ,QQH� URG]DMH� U\]\ND� :\PyJ� NDSLWDĴRZ\� QLHSU]\SLVDQ\� GR� Z\ūHM� Z\PLHQLRQ\FK� NDWHJRULL� �� F]Čŋú� 
REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� 
PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5������ 
5����� 

3U]\SLVDQLH� ]� GRVWRVRZDĶ� 
Z\QLNDMøF\FK� ]� 5))� L� 0$3�� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� F]Čŋú� NRUHNW\� SU]\SLVDQD� GR� NDūGHJR� PRGXĴX� 
U\]\ND� ]JRGQLH� ]� SURFHGXUø� RSLVDQø� Z� XZDJDFK� RJyOQ\FK�� :DUWRŋú� WD� Z\ND]\ä 
ZDQD� MHVW� MDNR� GRGDWQLD�� 

&�����5������ 
5����� 

8Z]JOČGQLDQLH� SU]\V]Ĵ\FK� 
G]LDĴDĶ� ]DU]øGX� Z� RGQLHVLHQLX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� L� RGURF]RQ\FK� 
SRGDWNyZ�� 

$E\� ZVND]Dú�� F]\� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� OXE� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX�� QDOHū\� Z\NRU]\VWDú� 
RSFMČ� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGä 
QLND� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� 
VNĴDGQLND 
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�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� L� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 
]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� %UDN� SU]\V]Ĵ\FK� G]LDĴDĶ� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� 
VNĴDGQLND� 

&�����5������ 
5����� 

:DUWRŋú� QD� SRGVWDZLH� PRGHOX� :� SU]\SDGNX� NDūGHJR� VNĴDGQLND� QLQLHMV]D� SR]\FMD� UHSUH]HQWXMH� ZDUWRŋú� REOLä 
F]RQø� ]JRGQLH� ]� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� 

&�����5����� 3R]\FMD� X]XSHĴQLDMøFD�� 2SLV� 
LQQ\FK� URG]DMyZ� U\]\ND� 

2SLV� ]DNUHVX� XZ]JOČGQLRQHJR� Z� Z\PRJX� NDSLWDĴRZ\P� Z� &�����5�����

:\]QDF]DQLH� U\]\N� V]F]HJyOQ\FK� QD� SRGVWDZLH�PRGHOX� ²�:� NDūG\P�ZLHUV]X� GR]ZRORQ\� MHVW�Z\EyU� RGSRZLHG]L� Å:\]QDF]DQH�
QD� SRGVWDZLH� PRGHOXµ� Z� NLONX� NROXPQDFK�� MHŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 

5�����5������ -HGQR]QDF]QLH� Z\]QDF]RQH� QD� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� SRGVWDZLH� PRGHOX� Z� VZRLP� 

ZĴDVQ\P� PRGXOH� 
�� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
:� SU]\SDGNX� RGSRZLHG]L� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ� QDOHū\� VSUDZG]Lú� 
Z� WDEHOL� QD� SRF]øWNX� SOLNX� G]LHQQLND�� NWyUH� SR]\FMH� QDOHū\� Z\SHĴQLú�� :� SU]\ä
SDGNX� RGSRZLHG]L� Å1LHZ\]QDF]DQH� QD�SRGVWDZLH� PRGHOXµ�QDOHū\�Z\SHĴQLú�&����� 
GR� &����� GOD� NDūGHJR� ZLHUV]D� Z� ]DOHūQRŋFL� RG� WHJR�� JG]LH� XMČWR� GDQH� U\]\NR�� 
-HŋOL� U\]\NR� QLH� MHVW� XMČWH�� GOD� ZV]\VWNLFK� NRGyZ� Z� W\P� VDP\P� ZLHUV]X� QDOHū\�
Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 

5�����5������ .UHG\WRZH� L� U\QNRZH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
ZyZF]DV� Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� 
PRGHOXµ�� :� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� 
SRGVWDZLH�PRGHOXµ�� MHŋOL�RNUHŋORQH� U\]\NR�Z� NDūG\P�ZLHUV]X� MHVW�XMČWH�Z� PRGXOH� 
U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR�� 

5�����5������ 8EH]SLHF]HQLD� LQQH� QLū� XEH]ä 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� SLHF]HQLD� QD� ū\FLH� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
ZyZF]DV� Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� 
PRGHOXµ�� :� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� 
SRGVWDZLH�PRGHOXµ�� MHŋOL�RNUHŋORQH� U\]\NR�Z� NDūG\P�ZLHUV]X� MHVW�XMČWH�Z� PRGXOH� 
U\]\ND� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

5�����5������ 8EH]SLHF]HQLD� QD� ū\FLH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� L� XEH]SLHF]HQLD� ]GURZRWQH� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
ZyZF]DV� Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� 
PRGHOXµ�� :� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� 
SRGVWDZLH�PRGHOXµ�� MHŋOL�RNUHŋORQH� U\]\NR�Z� NDūG\P�ZLHUV]X� MHVW�XMČWH�Z� PRGXOH� 
U\]\ND� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
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5�����5������ 2SHUDF\MQH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
ZyZF]DV� Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� 
PRGHOXµ�� :� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� 
SRGVWDZLH�PRGHOXµ�� MHŋOL�RNUHŋORQH� U\]\NR�Z� NDūG\P�ZLHUV]X� MHVW�XMČWH�Z� PRGXOH� 
U\]\ND� RSHUDF\MQHJR�� 

5�����5������ 3R]RVWDĴH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
ZyZF]DV� Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� 
PRGHOXµ�� :� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� 
SRGVWDZLH�PRGHOXµ�� MHŋOL�RNUHŋORQH� U\]\NR�Z� NDūG\P�ZLHUV]X� MHVW�XMČWH�Z� PRGXOH� 
SR]RVWDĴHJR� U\]\ND� QLHZ\PLHQLRQHJR� Z� W\P� PLHMVFX��

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� NUHG\WRZH� L�U\QNRZH� Z�RGQLHVLHQLX� GR� LQVWUXPHQWyZ� ILQDQVRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 

-HūHOL� QLH� ZVND]DQR� LQDF]HM�� VWRVXMH� VLČ� ÅZDUWRŋFL� ZJ� :\SĴDFDOQRŋú�,,µ�� WM�� ]�Z\NRU]\VWDQLHP� ]DVDG� Z\FHQ\� RNUHŋORQ\FK� 
Z�G\UHNW\ZLH� ���������:(�� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� ��������� VWDQGDUGDFK� WHFKQLF]Q\FK� Z\GDQ\FK� QD� 
SRGVWDZLH� G\UHNW\Z\� ���������:(� RUD]� Z\W\F]Q\FK� (,23$�� 

:�QLQLHMV]\P� IRUPXODU]X� XMČWR� U\]\NR� NUHG\WRZH� L�U\QNRZH� Z\QLNDMøFH� ]�SR]LRPX� OXE� ]PLHQQRŋFL� FHQ� U\QNRZ\FK� 
LQVWUXPHQWyZ� ILQDQVRZ\FK�� NWyUH�PDMø�ZSĴ\Z�QD�ZDUWRŋú� DNW\ZyZ� L�]RERZLø]DĶ� ]DNĴDGX� OXE� JUXS\�� 5\]\NR� NUHG\WRZH�
REHMPXMH� ]Z\NOH� WU]\� DVSHNW\�� ÅVSUHDGµ�� ÅPLJUDFMČµ� L�ÅQLHZ\NRQDQLH� ]RERZLø]DQLDµ�� 

'DQH� OLF]ERZH� REHMPXMø� ZSĴ\Z� QD� DNW\ZD� L�]RERZLø]DQLD�� Z�W\P� ZV]HONLH� ZSĴ\Z\� QD� RSFMH� L�JZDUDQFMH� RUD]� QD�
SU]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� GOD� XEH]SLHF]DMøF\FK� �Å]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDWµ��� 

'DQH� OLF]ERZH� QLH� REHMPXMø� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

)RUPXODU]� VNĴDGD� VLČ� ]�WU]HFK� JĴyZQ\FK� HOHPHQWyZ�� 

��� Å,QIRUPDFMH� RJyOQHµ� GRW\F]øFH� NLONX� NOXF]RZ\FK� DVSHNWyZ� PHWRG\� PRGHORZDQLD� 

��� Å-HGQRVWNRZH� Z\PRJL� NDSLWDĴRZH� ]�W\WXĴX� U\]\ND� NUHG\WRZHJR� L�U\QNRZHJR� RUD]� X]XSHĴQLDMøFH� GDQH� GRW\F]øFH� 
G\VWU\EXFMLµ� 

��� Å:VNDũQLNL� ZUDūOLZRŋFL� L�GDQH� GRW\F]øFH� HNVSR]\FMLµ� 

6�������������� ,QIRUPDFMH� RJyOQH� 

1DOHū\� SRGDú� WU]\� IDNW\� GRW\F]øFH� PHWRG\� L�]DNUHVX� PRGHORZDQLD� U\]\ND� NUHG\WRZHJR� L�U\QNRZHJR�� SRQLHZDū� Vø� RQH�
ZDūQH� ]�SXQNWX� ZLG]HQLD� DQDOL]\� GDQ\FK�� D�PLDQRZLFLH�� &]\� Z�PRGHOX� XZ]JOČGQLRQR� ÅG\QDPLF]Qø� NRUHNWČ� ]�W\WXĴX�
]PLHQQRŋFLµ� RUD]� ÅHIHNW\� VWDU]HQLD� VLČµ� RUD]� F]\� LQVWUXPHQW\� QLHILQDQVRZH� Vø� REMČWH� U\]\NLHP� NUHG\WRZ\P�� :LČFHM� 
V]F]HJyĴyZ� ]QDMGXMH� VLČ� SRQLūHM� 
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6�������������� -HGQRVWNRZH� Z\PRJL� NDSLWDĴRZH� ]�W\WXĴX� U\]\ND� NUHG\WRZHJR� L�U\QNRZHJR� RUD]� X]XSHĴQLDMøFH� GDQH� 
GRW\F]øFH� UR]NĴDGX� 

1D�SRGVWDZLH� Z\PRJyZ� DUW������ UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� SURJQR]D� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 
OHūøFD� X�SRGVWDZ� PRGHOX� ZHZQČWU]QHJR� SU]\SRU]øGNRZXMH� SUDZGRSRGRELH�ĶVWZD� GR� ]PLDQ� DOER� Z�NZRFLH� SRGVWDZRä 
Z\FK� ŋURGNyZ� ZĴDVQ\FK� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� DOER� Z�LQQ\FK� NZRWDFK� SLHQLČūQ\FK�� WDNLFK� MDN� 
]\VN� L�VWUDWD�� SRG� ZDUXQNLHP� ūH� WH� NZRW\� SLHQLČūQH� PRūQD� Z\NRU]\VWDú� GR� RNUHŋOHQLD� ]PLDQ� Z�NZRFLH� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK�� 8NĴDG� ZV]\VWNLFK� PRūOLZ\FK� SU]\V]Ĵ\FK� ]GDU]HĶ� Z]DMHPQLH� Z\NOXF]DMøF\FK� VLČ�� R�NWyU\P� PRZD� 
Z�DUW����� XVW����� G\UHNW\Z\� ���������:(�� ]DZLHUD� Z\VWDUF]DMøFø� OLF]EČ� ]GDU]HĶ�� DE\� RG]ZLHUFLHGOLú� SURILO� U\]\ND� 
]DNĴDGX�� 

:�IRUPXODU]X� 6������������� SRGPLRW\� VWRVXMøFH� PRGHO� ZHZQČWU]Q\� SURV]RQH� Vø� R�SRGDQLH� SHZQ\FK� SRGVWDZRZ\FK�
ZDUWRŋFL� VWDW\VW\F]Q\FK� ]H� VNXWNyZ� UR]NĴDGX� ZSĴ\ZyZ� ŋURGNyZ� ZĴDVQ\FK� ]ZLø]DQ\FK� ]�ÅSURJQR]ø� UR]NĴDGX� SUDZGRä
SRGRELHĶVWZDµ� SU]\� RJUDQLF]HQLX� ]GDU]HĶ� W\ONR� GR� W\FK� ]ZLø]DQ\FK� ]�RNUHŋORQ\P� URG]DMHP� U\]\ND� �ÅU\]\NR� MHGQRä
VWNRZHµ� OXE� ÅU\]\NR� NUDĶFRZHµ��� 1D� SU]\NĴDG� ÅU\]\NR� NUDĶFRZHµ� Z�SU]\SDGNX� VWyS� SURFHQWRZ\FK� REHMPRZDĴRE\� 
Z�V]F]HJyOQRŋFL� ]PLDQ\� SR]LRPX� VWRS\� SURFHQWRZHM�� DOH� P�LQ�� ZDUWRŋú� NDSLWDĴX� ZĴDVQHJR� ]D]Z\F]DM� QLH� XOHJĴDE\� 
]PLDQLH� Z�V\PXODFMDFK�� 

6������������� REHMPXMH� W\SRZH� URG]DMH� U\]\ND� F]ČŋFLRZHJR� ]ZLø]DQHJR� ]�U\]\NLHP� NUHG\WRZ\P� L�U\QNRZ\P�� GDQH� 
QDOHū\� SRGDú� Z�GZyFK� SRG]ELRUDFK�� 

,�� Å65&µ� MDN� GDQH� OLF]ERZH� ]�XZ]JOČGQLHQLHP� ÅŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�µ�� SRGREQLH� MDN� 
Z�IRUPXODU]X� 6�������� 

7H� GDQH� OLF]ERZH� QDOHū\� SRZLø]Dú� ]�ZDUWRŋFLø� ]DJURūRQø� ������� Z�UDPDFK� PLDU\� U\]\ND� VWRVRZDQHM� GR� REOLF]DQLD� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� �6&5��� 2JyOQLH� U]HF]� ELRUøF�� QDOHū\� ]DVWRVRZDú� SU]\MČWø� Z�VZRLP� PRGHOX�
ÅGHILQLFMČ� 6&5µ� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� EH]� RJUDQLF]HĶ� GRSXV]F]DOQRŋFL� L�EH]� ]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :�]ZLø]NX� ]�W\P� Z\PDJDQD� ZDUWRŋú� OLF]ERZD� PRūH� UyūQLú� VLČ� RG� 
NZDQW\OD� SUyE\� ������ V\PXORZDQ\FK� ZSĴ\ZyZ� �]H� ]QDNLHP� XMHPQ\P�� ]H�Z]JOČGX�QD� HVW\PDWRU� VWDW\VW\F]Q\� GOD����� 
SHUFHQW\OD� �QS�� ]�XZ]JOČGQLHQLHP� ZV]HONLHM� LQWHUSRODFML� OXE� VFKHPDWX� Z\JĴDG]DQLD��� 

1D� SRWU]HE\� QLQLHMV]\FK� Z\PRJyZ� GRW\F]øF\FK� SU]HND]\ZDQLD� LQIRUPDFML� ZDUWRŋú� WČ� RNUHŋOD� VLČ� MDNR� ÅPRGHORZDQø� 
ZDUWRŋú� ]DJURūRQøµ� �P9D5�� GOD� �������� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� 

:DUWRŋú� ÅP9D5� �������µ� QDOHū\� SRGDú� GOD� QDVWČSXMøF\FK� ZDULDQWyZ� ÅŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLä 
QRZ\FKµ�� 

³� P9D5� �������� ]�XZ]JOČGQLHQLHP� ZV]\VWNLFK� VWDQGDUGRZR� VWRVRZDQ\FK� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWyS� SURFHQWRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL� L�EH]� XZ]JOČGQLHQLD� ŋURGNyZ� SU]HMŋFLRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� L�EH]� XZ]JOČGQLHQLD� ūDGQ\FK� LQQ\FK� ŋURGNyZ� GRW\ä 
F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 

,,�� 3RGVWDZRZH� GDQH� VWDW\VW\F]QH� ]�ÅUR]NĴDGX� EU]HJRZHJRµ� 

1D� SRGVWDZLH� UR]NĴDGX� GOD� UR]ZDūDQHJR� U\]\ND� NUDĶFRZHJR� QDOHū\� SRGDú� ZSĴ\Z\� ]ZLø]DQH� ]�QDVWČSXMøF\PL� 
GDQ\PL�� :DUWRŋFL� WH� QDOHū\� SU]\Møú� EH]SRŋUHGQLR� ]�UR]NĴDGX�� W]Q�� Z�SU]\SDGNX�� JG\E\� P9D5� E\ĴD� LQQD� QLū� NZDQW\O� 
��������� QDOHū\� SRGDú� GDQH� OLF]ERZH� EH]� XZ]JOČGQLHQLD� IXQNFML� ]�SRVLDGDQHJR� HVW\PDWRUD� VWDW\VW\F]QHJR�� 

³� ŊUHGQLD� 

³� 2GFK\OHQLH� VWDQGDUGRZH� 

³� :SĴ\Z\� RGSRZLDGDMøFH� P9D5� GOD� RNUHŋORQ\FK� NZDQW\OL� 

6�������������� :VNDũQLNL� ZUDūOLZRŋFL� L�GDQH� GRW\F]øFH� HNVSR]\FML� 

:�IRUPXODU]X� 6������������� QDOHū\� SRGDú� GDQH�� NWyUH� SRZLQQ\� ZVSRPDJDú� DQDOL]Č� Z\QLNyZ� L�SURILOX� U\]\ND�� D�PLDä
QRZLFLH� ÅZVNDũQLNL� ZUDūOLZRŋFLµ� ŋURGNyZ� ZĴDVQ\FK� RUD]� LQIRUPDFMH� R�ÅHNVSR]\FMLµ� Z�RGQLHVLHQLX� GR� U\]\ND� NUHG\WRä 
ZHJR� L�U\QNRZHJR� GOD� LQVWUXPHQWyZ� ILQDQVRZ\FK�� 

:�6������������� GOD� NDūGHJR� URG]DMX� U\]\ND� F]ČŋFLRZHJR�Z\PLHQLRQHJR� Z�6������������� QDOHū\�SRGDú�GDQH� GRW\F]øFH� 
HNVSR]\FML� Z�VFHQDULXV]X� SRGVWDZRZ\P� L�Z�RNUHŋORQ\FK� VFHQDULXV]DFK� ZDUXQNyZ� VNUDMQ\FK�� 'DQH� GRW\F]øFH� HNVSR]\FML� 
WR� ZDUWRŋú� QDVWČSXMøF\FK� SR]\FML� ZJ� :\SĴDFDOQRŋú�,,�� DOH� W\ONR� GOD� W\FK� HOHPHQWyZ� W\FK� SR]\FML�� NWyUH� SRGOHJDMø� 
GDQHPX� U\]\NX�� 

³� $NW\ZD� 

³� =RERZLø]DQLD 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

³� $NW\ZD� SRPQLHMV]RQH� R�]RERZLø]DQLD� 

³� $NW\ZD� ]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

³� =RERZLø]DQLD� ]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

³� $NW\ZD� ]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� SRPQLHMV]RQH� R�]RERZLø]DQLD� 
]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
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,QIRUPDFMH� RJyOQH� 

&�����5����� 5RG]DM� ]DVWRVRZDQHM� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� 

,QIRUPDFMD� R� W\P�� F]\� SU]\� REOLF]DQLX� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�
]DNĴDG� VWRVXMH� NRUHNWČ� ]� W\WXĴX� ]PLHQQRŋFL�� D� Z� SU]\SDGNX� RGSRZLHG]L� ÅWDNµ� 
²� LQIRUPDFMD� R� W\P�� F]\� SU]HZLGXMH� VLČ� ]PLDQ\� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
Z� KRU\]RQFLH� F]DVRZ\P� �� URNX� RNUHŋORQ\P� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú�,,�
�ÅG\QDPLF]QD� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFLµ��� F]\� WHū� QLH� �ÅVWDĴD� NRUHNWD� ]� W\WXĴX� 
]PLHQQRŋFLµ��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� %UDN� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
�� ²� 6WDĴD� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� 
�� ²� '\QDPLF]QD� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� 

&�����5����� 5RG]DM� PRGHOX� V]RNX� GRW\ä 
F]øFHJR� U\]\ND� U\QNRZHJR� 

:� SU]\SDGNX� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� Z� PRGHODFK� ZHZQČWU]Q\FK� 
GRW\F]øF\FK� KRU\]RQWX� F]DVRZHJR� �� URNX�� RNUHŋORQHJR� Z� G\UHNW\ZLH� :\SĴDFDOä 
QRŋú�,,�� SU]\MPRZDQH� Vø� ]DVDGQLF]R� GZD� SRGHMŋFLD�� 0RGHOH� V]RNX� QDW\FKPLDVWRä 
ZHJR� OXE� SURJQR]D� QD� RNUHV� MHGQHJR� URNX�� QD� NRĶFX� NWyUHJR� QS�� REOLJDFMD� 
R� WHUPLQLH� ]DSDGDOQRŋFL� Z\QRV]øF\P� QD� SRF]øWNX� SURJQR]\� GZD� ODWD� EČG]LH� 
PLDĴD� WHUPLQ� ]DSDGDOQRŋFL� Z\QRV]øF\� MHGHQ� URN�� =DNĴDG� SRZLQLHQ� RGSRZLHG]LHú�
QD� S\WDQLH� GRW\F]øFH� ÅU\]\ND� U\QNRZHJRµ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 0RGHO� V]RNX� QDW\FKPLDVWRZHJR� 
�� ²� 0RGHO� SURJQR]\� 

&�����5����� 5RG]DM� PRGHOX� V]RNX� GRW\ä 
F]øFHJR� U\]\ND� NUHG\WRZHJR� 

:� SU]\SDGNX� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� Z� PRGHODFK� ZHZQČWU]Q\FK� 
GRW\F]øF\FK� KRU\]RQWX� F]DVRZHJR� �� URNX� RNUHŋORQHJR� Z� G\UHNW\ZLH� :\SĴDFDOä 
QRŋú�,,� SU]\MPRZDQH� Vø� ]DVDGQLF]R� GZD� SRGHMŋFLD�� 0RGHOH� V]RNX� QDW\FKPLDVWRä 
ZHJR� OXE� SURJQR]D� QD� RNUHV� MHGQHJR� URNX�� QD� NRĶFX� NWyUHJR� QS�� REOLJDFMD� 
R� WHUPLQLH� ]DSDGDOQRŋFL� Z\QRV]øF\P� QD� SRF]øWNX� SURJQR]\� GZD� ODWD� EČG]LH� 
PLDĴD� WHUPLQ� ]DSDGDOQRŋFL� Z\QRV]øF\� MHGHQ� URN�� 3RGPLRW� SRZLQLHQ� RGSRZLHG]LHú�
QD� S\WDQLH� GRW\F]øFH� ÅU\]\ND� NUHG\WRZHJRµ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 0RGHO� V]RNX� QDW\FKPLDVWRZHJR� 
�� ²� 0RGHO� SURJQR]\� 

&�����5����� 2FKURQD� LQVWUXPHQWyZ� QLHILä 
QDQVRZ\FK� 

,QIRUPDFMD�� F]\� Z� WDEHODFK� �� L� �� XZ]JOČGQLRQR� U\]\NR� NUHG\WRZH� ]ZLø]DQH� 
]� LQVWUXPHQWDPL� QLHILQDQVRZ\PL� RUD]� Z� MDNLP� ]DNUHVLH�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1LH� 
�� ²� &DĴNRZLFLH� 
�� ²� &]ČŋFLRZR� 
:\EyU� GRW\F]\� JĴyZQLH�PHWRG\�PRGHORZDQLD� U\]\ND� Å]GDU]HQLD� NUHG\WRZHJRµ�� WM��
ÅPLJUDFMLµ� L� ÅQLHZ\NRQDQLD� ]RERZLø]DQLDµ��:� V]F]HJyOQRŋFL� W]Z�� PRGHOH� SRUWIHOD� 
NUHG\WRZHJR� REHMPXMø� QLH� W\ONR� ORNDW\�� DOH� QS�� WDNūH� UHDVHNXUDFMČ�� QDOHūQRŋFL� 
L� SR]\FMH� SR]DELODQVRZH� 
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2GSRZLHGQLH� LQIRUPDFMH� Vø� LVWRWQH� GOD� LQWHUSUHWDFML� ZLHUV]\� 5��²5���Z� WDEHOL� ��
GRW\F]øF\FK� U\]\ND� NUHG\WRZHJR� �ÅU\]\NR� NUDĶFRZHµ�� 6������� 5����� GR� 5������
RUD]� GOD� LQWHUSUHWDFML� WDEHOL� �� �ÅU\]\NR� ĴøF]RQHµ�� 6������� 5����� GR� 5�������

-('1267.2:(� 5<=<.2� .5('<72:(� ,� 5<1.2:(�� '$1(� '27<&=÷&(� .$3,7$ĳ2:(*2� :<02*8� :<3ĳ$&$/12Ŋ&,�
,� 52=.ĳ$'8� 

&�����&������ 
5����� 

6XPD� U\]\ND� VWRS\� SURFHQWRä 
ZHM� 

6XPD� RGSRZLHGQLFK� ZDUWRŋFL� &�����&�����5����� L� &�����&�����5������ 

&�����&������ 
5����� 

6XPD� U\]\ND� VWRS\� SURFHQWRä 
ZHM�� Z� W\P�� =G\ZHUV\ILNRä 
ZDQH� U\]\NR� VWRS\� SURFHQWRä 
ZHM� 

:� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� VWRS\� SURFHQWRZHM� REHMPXMH� 
ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� 
]PLDQ\� VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK� OXE� QD� ]PLDQ\� ]PLHQQRŋFL� 
VWyS� SURFHQWRZ\FK�� 3R]\FMD� WD� QLH� REHMPXMH� ZUDūOLZRŋFL� QD� ūDGHQ� ]� DVSHNWyZ� 
U\]\ND� NUHG\WRZHJR�� 
:� W\P� ZLHUV]X� QDOHū\� XZ]JOČGQLDú� MHG\QLH� G\ZHUV\ILNDFMČ� PLČG]\� ]PLDQDPL� 
VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK� D� ]PLDQDPL� ]PLHQQRŋFL� VWyS� SURFHQWRä 
Z\FK�� 

&�����&������ 
5����� 

6XPD� U\]\ND� VWRS\� SURFHQWRä 
ZHM�� Z� W\P�� 5\]\NR� VWRS\� 
SURFHQWRZHM� 

5\]\NR� WR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� 
ILQDQVRZ\FK� QD� ]PLDQ\� VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK�� DOH� QLH� REHMä 
PXMH� ZUDūOLZRŋFL� QD� ]PLDQ\� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� DQL� ZUDūOLZRŋFL� QD� 
ūDGHQ� DVSHNW� U\]\ND� NUHG\WRZHJR�� 

&�����&������ 
5����� 

6XPD� U\]\ND� VWRS\� SURFHQWRä 
ZHM�� Z� W\P�� 5\]\NR� ]PLHQä 
QRŋFL� VWRS\� SURFHQWRZHM� 

5\]\NR� WR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� 
ILQDQVRZ\FK� QD� ]PLDQ\� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK�� DOH� QLH� REHMPXMH� ZUDūOLä 
ZRŋFL� QD� ūDGHQ� ]� DVSHNWyZ� U\]\ND� NUHG\WRZHJR�� 

&�����&������ 
5����� 

5\]\NR� LQIODFML� :� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� WR� REHMPXMH� ZUDūOLZRŋú� 
ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� LQIODFML�� 
3RQLHZDū� LQIODFMD� MHVW� WHū� XZ]JOČGQLDQD� Z� QLHNWyU\FK� PRGHODFK� ZHZQČWU]Q\FK�� 
QS�� Z� U\]\NX� XEH]SLHF]HQLRZ\P�� QDOHū\� XSHZQLú� VLČ�� F]\� QLH� MHVW� RQD� SRGZyMQLH� 
OLF]RQD�� 

&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML� 6XPD� RGSRZLHGQLFK� ZDUWRŋFL� &�����&�����5����� L� &�����&�����5������ 

&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML��Z� W\P�� 
=G\ZHUV\ILNRZDQH� U\]\NR� FHQ� 
DNFML� 

:� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� FHQ� DNFML� REHMPXMH� ZUDūOLä 
ZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� 
SR]LRPX� OXE� ]PLHQQRŋFL� FHQ� U\QNRZ\FK� DNFML�� 
:� W\P� ZLHUV]X� QDOHū\� XZ]JOČGQLDú� G\ZHUV\ILNDFMČ� PLČG]\� ]PLDQDPL� SR]LRPX� 
L� ]PLDQDPL� ]PLHQQRŋFL� FHQ� U\QNRZ\FK�� 

&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML��Z� W\P�� 
5\]\NR� FHQ� DNFML� 

5\]\NR� FHQ� DNFML� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXä 
PHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� SR]LRPX� FHQ� U\QNRZ\FK� DNFML� 
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&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML��Z� W\P�� 
5\]\NR� ]PLHQQRŋFL� FHQ� DNFML� 

5\]\NR� ]PLHQQRŋFL� FHQ� DNFML� REHMPXMH�ZUDūOLZRŋú�ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� 
L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ]PLHQQRŋFL� FHQ� U\QNRZ\FK� DNFML�� 

&�����&������ 5\]\NR� FHQ� QLHUXFKRPRŋFL� :� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� FHQ� QLHUXFKRPRŋFL� REHMä 
5����� PXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� 

]PLDQ\� SR]LRPX� OXE� ]PLHQQRŋFL� FHQ� U\QNRZ\FK� QLHUXFKRPRŋFL�� 
:� RGUyūQLHQLX� RG� QS�� U\]\ND� FHQ� DNFML� QLH� MHVW� Z\PDJDQ\� SRG]LDĴ� QD� ÅSR]LRPµ�
L� Å]PLHQQRŋúµ�� 

&�����&������ 5\]\NR� ZDOXWRZH� :� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� ZDOXWRZH� REHMPXMH� ZUDūä 
5����� OLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� 

SR]LRPX� OXE� ]PLHQQRŋFL� NXUVyZ� ZDOXWRZ\FK�� 
:� RGUyūQLHQLX� RG� QS�� U\]\ND� FHQ� DNFML� QLH� MHVW� Z\PDJDQ\� SRG]LDĴ� QD� ÅSR]LRPµ�
L� Å]PLHQQRŋúµ�� 

&�����&������ 6XPD� U\]\ND� NUHG\WRZHJR� 6XPD� RGSRZLHGQLFK� QDVWČSXMøF\FK� ZDUWRŋFL�� 
5����� ³� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� �ÅPLJUDFMD� L� QLHZ\NRQDQLH� ]RERä 

ZLø]DĶµ�� �5������ 
³� 5\]\NR� VSUHDGX� NUHG\WRZHJR� ÅU]øG� L� EDQNL� FHQWUDOQHµ� �5������ 
³� 3R]RVWDĴH� U\]\NR� VSUHDGX� NUHG\WRZHJR� �5������ 
-HŋOL� Z� PRGHOX� QLH� MHVW� VWRVRZDQ\� SRG]LDĴ� QD� ÅU]øG� L� EDQNL� FHQWUDOQHµ� �5������
L� ÅSR]RVWDĴHµ� �5������� MDNR� VXPČ� QDOHū\� SRGDú� ZDUWRŋú� ]� SR]\FML� ÅU\]\NR� 
VSUHDGX� NUHG\WRZHJRµ� �5������� 

&�����&������ 6XPD� U\]\ND� NUHG\WRZHJR�� :� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� NUHG\WRZH� REHMPXMH� ZUDūä 
5����� Z� W\P�� =G\ZHUV\ILNRZDQH� 

U\]\NR� NUHG\WRZH� 
OLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� 
ZDUWRŋFL� DNW\ZyZ�Z� Z\QLNX� ]PLDQ� VSUHDGyZ� NUHG\WRZ\FK� OXE�PLJUDFML� NUHG\WyZ� 
OXE� QLHZ\NRQDQLD� ]RERZLø]DĶ� NUHG\WRZ\FK�� 
:� W\P� ZLHUV]X� QDOHū\� XZ]JOČGQLDú� G\ZHUV\ILNDFMČ� PLČG]\� ]PLDQDPL� VSUHDGyZ� 
NUHG\WRZ\FK� OXE� PLJUDFMø� NUHG\WyZ� OXE� QLHZ\NRQDQLHP� ]RERZLø]DĶ� NUHG\WRä 
Z\FK�� 
5\]\NR� NUHG\WRZH� SRGDMH� VLČ� ]JRGQLH� ]� ]DNUHVHP� RNUHŋORQ\P� Z� PRGHOX� 
ZHZQČWU]Q\P� L� PRūH�RQR�REHMPRZDú� W\ONR� LQVWUXPHQW\� ILQDQVRZH� DOER�ZV]HONLH� 
DNW\ZD�� D� WDNūH� SR]\FMH� SR]DELODQVRZH�� 

&�����&������ 6XPD� U\]\ND� NUHG\WRZHJR�� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ä 
5����� Z� W\P�� 5\]\NR� Z\VWøSLHQLD�

]GDU]HQLD� NUHG\WRZHJR� �ÅPLä 
JUDFMD� L� QLHZ\NRQDQLH� ]RERä 
ZLø]DĶµ�� 

ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� DNW\ZyZ� 
Z� Z\QLNX� PLJUDFML� NUHG\WyZ� OXE� QLHZ\NRQDQLD� ]RERZLø]DĶ� NUHG\WRZ\FK�� 
1DOHū\� XZ]JOČGQLDú� G\ZHUV\ILNDFMČ� PLČG]\� PLJUDFMø� NUHG\WyZ� L� QLHZ\NRQDQLHP� 
]RERZLø]DĶ� NUHG\WRZ\FK�� 
5\]\NR� NUHG\WRZH� SRGDMH� VLČ� ]JRGQLH� ]� ]DNUHVHP� RNUHŋORQ\P� Z� PRGHOX� 
ZHZQČWU]Q\P� L� PRūH�RQR�REHMPRZDú� W\ONR� LQVWUXPHQW\� ILQDQVRZH� DOER�ZV]HONLH� 
DNW\ZD�� D� WDNūH� SR]\FMH� SR]DELODQVRZH� 
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&�����&������ 6XPD� U\]\ND� NUHG\WRZHJR�� 5\]\NR� VSUHDGX� NUHG\WRZHJR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERä 
5����� Z� W\P�� 5\]\NR� VSUHDGX� 

NUHG\WRZHJR� 
ZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� LQVWUXPHQWyZ� ILQDQVRä 
Z\FK� Z� Z\QLNX� ]PLDQ� VSUHDGyZ� Z� RGQLHVLHQLX� GR� VWUXNWXU\� WHUPLQRZHM� ZROQHM� 
RG� U\]\ND�� NWyUH� QLH� Z\QLNDMø� ]� PLJUDFML� OXE� �F]ČŋFLRZHJR�� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD�� 

&�����&������ 5\]\NR� VSUHDGX� NUHG\WRZHJR� 5\]\NR� VSUHDGX� NUHG\WRZHJR� ÅU]øG� L� EDQNL� FHQWUDOQHµ� REHMPXMH� ZUDūOLZRŋú� 
5����� ²� U\]\NR� VSUHDGX� ÅU]øG� 

L� EDQNL� FHQWUDOQHµ� 
ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� 
LQVWUXPHQWyZ� ILQDQVRZ\FK� HPLWRZDQ\FK� SU]H]� U]øG\� L� EDQNL� FHQWUDOQH�Z� Z\QLNX� 
]PLDQ� VSUHDGyZ� Z� RGQLHVLHQLX� GR� VWUXNWXU\� WHUPLQRZHM� ZROQHM� RG� U\]\ND�� NWyUH� 
QLH� Z\QLNDMø� ]� PLJUDFML� OXE� �F]ČŋFLRZHJR�� QLHZ\NRQDQLD� ]RERZLø]DQLD�� 
3RQLūV]D� OLVWD� ]DZLHUD� NRG\� &,&� NODV� DNW\ZyZ�� NWyUH� Vø� SU]\SLVDQH� U]øGRP� OXE� 
EDQNRP� FHQWUDOQ\P�� ���� ���� ���� ���� ���� ���� .RG\� &,&� ��� L� ��� ]DVWRVRZDQR� GR� 
LGHQW\ILNDFML� REOLJDFML� HPLWRZDQ\FK� SU]H]� MHGQRVWNL� VDPRU]øGX� UHJLRQDOQHJR� 
L� ZĴDG]H� ORNDOQH�� -HGQRVWNL� VDPRU]øGX� UHJLRQDOQHJR� L� ZĴDG]H� ORNDOQH� SRZLQQ\� 
E\ú� DORNRZDQH� GR� SRUWIHOD� U]øGRZHJR�� MHŋOL� Vø� Z\PLHQLRQH� Z� UR]SRU]øG]HQLX� 
Z\NRQDZF]\P� .RPLVML� �8(�� ����������� D� Z� SU]HFLZQ\P� UD]LH� GR� SRUWIHOD� 
SU]HGVLČELRUVWZ� QLHILQDQVRZ\FK� ]JRGQLH� ]� LFK� VWRSQLHP� MDNRŋFL� NUHG\WRZHM�� 

&�����&������ 3R]RVWDĴH� U\]\NR� VSUHDGX� 3R]RVWDĴH� U\]\NR� VSUHDGX� NUHG\WRZHJR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� 
5����� NUHG\WRZHJR� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� LQVWUXPHQWyZ� 

ILQDQVRZ\FK� QLHHPLWRZDQ\FK� SU]H]� U]øG\� L� EDQNL� FHQWUDOQH� Z� Z\QLNX� ]PLDQ� 
VSUHDGyZ� Z� RGQLHVLHQLX� GR� VWUXNWXU\� WHUPLQRZHM� ZROQHM� RG� U\]\ND�� NWyUH� QLH� 
Z\QLNDMø� ]� PLJUDFML� OXE� �F]ČŋFLRZHJR�� QLHZ\NRQDQLD� ]RERZLø]DQLD��

-('1267.2:(� 5<=<.2� .5('<72:(� ,� 5<1.2:(�� ĳøF]RQH� U\]\NR� NUHG\WRZH� L� U\QNRZH� 

&�����&������ =G\ZHUV\ILNRZDQH� U\]\NR� :� W\P� ZLHUV]X� QDOHū\� SRGDú� GDQH� GRW\F]øFH� ĴøF]RQHJR� U\]\ND� NUHG\WRZHJR� 
5����� NUHG\WRZH� L� U\QNRZH� L� U\QNRZHJR�� W]Q�� U\]\ND� Z\QLNDMøFHJR� ]� SR]LRPX� OXE� ]PLHQQRŋFL� FHQ� U\QNRä 

Z\FK� DNW\ZyZ�� NWyUH�PDMø�ZSĴ\Z�QD�ZDUWRŋú� DNW\ZyZ� L� ]RERZLø]DĶ�]DNĴDGX� OXE�
JUXS\�� 5\]\NR� NUHG\WRZH� REHMPXMH� ]Z\NOH� WU]\� DVSHNW\�� ÅVSUHDGµ�� ÅPLJUDFMČµ�
L� ÅQLHZ\NRQDQLH� ]RERZLø]DQLDµ�� 
5\]\NR� NUHG\WRZH� SRGDMH� VLČ� ]JRGQLH� ]� ]DNUHVHP� RNUHŋORQ\P� Z� PRGHOX� 
ZHZQČWU]Q\P� L� PRūH�RQR�REHMPRZDú� W\ONR� LQVWUXPHQW\� ILQDQVRZH� DOER�ZV]HONLH� 
DNW\ZD�� D� WDNūH� SR]\FMH� SR]DELODQVRZH�� 

&�����&������ 6XPD� U\]\ND� NUHG\WRZHJR� 6XPD� RGSRZLHGQLFK� QDVWČSXMøF\FK� ZDUWRŋFL�� 
5����� L� U\QNRZHJR� �VNĴDGQLNL� ³� =G\ZHUV\ILNRZDQH� U\]\NR� VWRS\� SURFHQWRZHM� �5������ 

SR]LRPX� ��� 
³� 5\]\NR� LQIODFML� �5������ 
³� =G\ZHUV\ILNRZDQH� U\]\NR� FHQ� DNFML� �5������ 
³� 5\]\NR� FHQ� QLHUXFKRPRŋFL� �5������ 
³� 5\]\NR� ZDOXWRZH� �5������ 
³� 6XPD� U\]\ND� NUHG\WRZHJR� �5����� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����&������ 
5����� 

'\ZHUV\ILNDFMD� U\]\ND� NUHG\ä 
WRZHJR� L� U\QNRZHJR� 

.ZRWD� RGSRZLDGDMøFD� UyūQLF\� PLČG]\� &�����&�����5����� 
&�����5������ 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø��

D� &������ 

-('1267.2:(� 5<=<.2� .5('<72:(� ,� 5<1.2:(�� :VNDũQLNL� ZUDūOLZRŋFL� L� GDQH� GRW\F]øFH� HNVSR]\FML� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� VWRS\� 
SURFHQWRZH� ²� VFHQDULXV]� 
SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZQROHJĴH� :DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
5����� SU]HVXQLČFLH� ZV]\VWNLFK� 

WHUPLQyZ� ]DSDGDOQRŋFL�� R� �� 
���� SXQNWyZ� ED]RZ\FK� 

RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRä 
Z\FK� R� ����� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 3U]HVXä 
QLČFLH� WR� PD� ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH� W\ONR� WH� SU]HG�
ÅRVWDWQLP� SĴ\QQ\P� WHQRUHPµ�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZQROHJĴH� :DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
5����� SU]HVXQLČFLH� GOD� ZV]\VWNLFK� 

WHUPLQyZ� ]DSDGDOQRŋFL�� 
R� ����� SXQNWyZ� ED]RZ\FK� 

RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRä 
Z\FK� R� ����� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 1DOHū\� 
SDPLČWDú�� ūH� SU]HVXQLČFLH� WR� PD� ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH�
W\ONR� WH� SU]HG� ÅRVWDWQLP� SĴ\QQ\P� WHQRUHPµ�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZQROHJĴH� :DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
5����� SU]HVXQLČFLH� GOD� ZV]\VWNLFK� 

WHUPLQyZ� ]DSDGDOQRŋFL�� R� ���� 
SXQNWyZ� ED]RZ\FK� 

RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRä 
Z\FK� R� ���� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 1DOHū\� 
SDPLČWDú�� ūH� SU]HVXQLČFLH� WR� PD� ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH�
W\ONR� WH� SU]HG� ÅRVWDWQLP� SĴ\QQ\P� WHQRUHPµ�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZQROHJĴH� :DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
5����� SU]HVXQLČFLH� GOD� ZV]\VWNLFK� 

WHUPLQyZ� ]DSDGDOQRŋFL�� R� ���� 
SXQNWyZ� ED]RZ\FK� 

RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRä 
Z\FK� R� ���� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 1DOHū\� 
SDPLČWDú�� ūH� SU]HVXQLČFLH� WR� PD� ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH�
W\ONR� WH� SU]HG� ÅRVWDWQLP� SĴ\QQ\P� WHQRUHPµ�� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� VWRS\� 
LQIODFML� ²� VFHQDULXV]� SRGVWDä 
ZRZ\�EUDN� V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� LQIODFML�� 

&�����&������ 6WRS\� LQIODFML� ����� SXQNWyZ� :DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� LQIODFML� RNUHŋORQHM� 
5����� ED]RZ\FK� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� VSDGNX� VWyS� LQIODFML� R� ����� SXQNWyZ� ED]RZ\FK�� 

:UDūOLZRŋú� WČ� QDOHū\� VWRVRZDú� ]JRGQLH� ]� GHILQLFMø� L� DORNDFMø� U\]\ND� LQIODFML� 
SU]\MČWø� Z� PRGHODFK� ZHZQČWU]Q\FK�� 

&�����&������ 6WRS\� LQIODFML� ����� SXQNWyZ� :DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� LQIODFML� RNUHŋORQHM� 
5����� ED]RZ\FK� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� Z]URVWX� VWyS� LQIODFML� R� ����� SXQNWyZ� ED]RZ\FK�� 

:UDūOLZRŋú� WČ� QDOHū\� VWRVRZDú� ]JRGQLH� ]� GHILQLFMø� L� DORNDFMø� U\]\ND� LQIODFML� 
SU]\MČWø� Z� PRGHODFK� ZHZQČWU]Q\FK�� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
VSUHDG\� NUHG\WRZH� ²� VFHQDä 
ULXV]� SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� VSUHDGX� NUHG\WRZHJR�� 

&�����&������ 6SUHDG� �MHGQROLWH� SU]HVXQLČFLH� :DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VSUHDGX� NUHG\WRZHJR� 
5����� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOä 

QRŋFL� L� DNW\ZyZ�� ����� 
SXQNWyZ� ED]RZ\FK� 

RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� SU]HVXQLČFLD� VSUHDGyZ� NUHG\ä 
WRZ\FK� R� �����SXQNWyZ� ED]RZ\FK� GOD�ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL� L� DNW\ä 
ZyZ� 
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&�����&������ 
5����� 

6SUHDG� �MHGQROLWH� SU]HVXQLČFLH� 
ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOä 
QRŋFL� L� DNW\ZyZ�� �� ���� 
SXQNWyZ� ED]RZ\FK� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VSUHDGX� NUHG\WRZHJR� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� SU]HVXQLČFLD� VSUHDGyZ� NUHG\ä 
WRZ\FK�R� �����SXQNWyZ�ED]RZ\FK�GOD�ZV]\VWNLFK� WHUPLQyZ�]DSDGDOQRŋFL� L� DNW\ä 
ZyZ�� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
U\]\NR� SR]LRPX� FHQ� DNFML� ²� 
VFHQDULXV]� SRGVWDZRZ\�EUDN� 
V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� DNFML�� 

&�����&������ 
5����� 

&HQ\� DNFML� �MHGQROLWH� SU]HVXä 
QLČFLH� ZDUWRŋFL�� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� DNFML� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� VSDGNX� ZDUWRŋFL� R� ������� 

&�����&������ 
5����� 

&HQ\� DNFML� �MHGQROLWH� SU]HVXä 
QLČFLH� ZDUWRŋFL�� �� ����� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� DNFML� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� Z]URVWX� ZDUWRŋFL� R� ������� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
U\]\NR� SR]LRPX� FHQ� QLHUXä 
FKRPRŋFL� ²� VFHQDULXV]� SRGVWDä 
ZRZ\�EUDN� V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� FHQ� QLHUXFKRPRŋFL�� 

&�����&������ 
5����� 

&HQ\� QLHUXFKRPRŋFL� �MHGQROLWH� 
SU]HVXQLČFLH� ZDUWRŋFL�� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� QLHUXä 
FKRPRŋFL� RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� VSDGNX� ZDUWRŋFL� R� �� 
������ 

&�����&������ 
5����� 

&HQ\� QLHUXFKRPRŋFL� �MHGQROLWH� 
SU]HVXQLČFLH�ZDUWRŋFL�� �� ����� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� QLHUXä 
FKRPRŋFL� RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� Z]URVWX� ZDUWRŋFL� 
R� ������� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
U\]\NR� ZDOXWRZH� ²� VFHQDULXV]� 
SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� ZDOXWRZHPX�� 

&�����&������ 
5����� 

:DOXWD� �MHGQROLWH� SU]HVXQLČFLH� 
NXUVyZ� ZDOXWRZ\FK�� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� ZDOXWRZHPX� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� VSDGNX� NXUVyZ� ZDOXWRZ\FK� R� �� 
������ 

&�����&������ 
5����� 

:DOXWD� �MHGQROLWH� SU]HVXQLČFLH� 
NXUVyZ� ZDOXWRZ\FK�� �� ����� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� ZDOXWRZHPX� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� Z]URVWX� NXUVyZ� ZDOXWRZ\FK� 
R� ������� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
]PLHQQRŋú� VWyS� SURFHQWRZ\FK� 
²� VFHQDULXV]� SRGVWDZRZ\�EUDN� 
V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� ]PLHQQRŋFL� VWRS\� SURFHQWRä 
ZHM�� 

&�����&������ 
5����� 

6SDGHN� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� VSDGNX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� 
R� ������� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P� ]PLHQQRŋFL�� 
0RūQD� Z\ND]\ZDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� OXE� 5����� 
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&�����&������ 
5����� 

6SDGHN� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ���� SXQNWyZ� 
ED]RZ\FK� Z� SU]\SDGNX� 
UR]NĴDGX� QRUPDOQHJR� ]PLHQä 
QRŋFL� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� VSDGNX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� 
R� ���� SXQNWyZ� ED]RZ\FK� Z� SU]\SDGNX� QRUPDOQHJR� UR]NĴDGX� ]PLHQQRŋFL�� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P� ]PLHQQRŋFL�� 
0RūQD� Z\ND]\ZDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� OXE� 5������ 

&�����&������ 
5����� 

:]URVW� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� Z]URVWX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� 
R� ������� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P� ]PLHQQRŋFL�� 
0RūQD� Z\ND]\ZDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� OXE� 5������ 

&�����&������ 
5����� 

:]URVW� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ���� 
SXQNWyZ� ED]RZ\FK� Z� SU]\ä 
SDGNX� QRUPDOQHJR� UR]NĴDGX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� Z]URVWX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� 
R� ���� SXQNWyZ� ED]RZ\FK� Z� SU]\SDGNX� QRUPDOQHJR� UR]NĴDGX� ]PLHQQRŋFL�� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P� ]PLHQQRŋFL�� 
0RūQD� Z\ND]\ZDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� OXE� 5������ 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
]PLHQQRŋú� FHQ� DNFML� ²� VFHQDä 
ULXV]� SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� Z� ELODQVLH� :\SĴDFDOQRŋú�,,� QD� G]LHĶ� NOXF]RZ\� 
HNVSR]\FML� RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� ]PLHQQRŋFL� FHQ� DNFML�� 

&�����&������ 
5����� 

6SDGHN� ]PLHQQRŋFL� FHQ� DNFML� 
R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� VSDGNX� ]PLHQQRŋFL� FHQ� DNFML� R� ������� 

&�����&������ 
5����� 

:]URVW� ]PLHQQRŋFL� FHQ� DNFML� 
R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú�,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� Z]URVWX� ]PLHQQRŋFL� FHQ� DNFML� R� �������

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� ²� 6]F]HJyĴRZH� GDQH� ]�ZLGRNX� SRUWIHOD�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 

:\PDJDQH� MHVW� SRGDQLH� V]HŋFLX� URG]DMyZ� LQIRUPDFML� QD� WHPDW� SRUWIHOD� DNW\ZyZ� SRGOHJDMøFHJR� U\]\NX� PLJUDFML� 
NUHG\WyZ� L�QLHZ\NRQDQLD� ]RERZLø]DĶ�NUHG\WRZ\FK� ]�SHUVSHNW\Z\� SRUWIHOD�� 8Z]JOČGQLRQH� Vø�ZV]\VWNLH� URG]DMH� HNVSR]\ä 
FML�� Z�V]F]HJyOQRŋFL� ORNDW\� L�UHDVHNXUDFMD�� 

&]WHU\� JĴyZQH� URG]DMH� LQIRUPDFML� WR�� 

³� ��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� 

³� ��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZDUWRŋFL� U\QNRZHM� 

³� 3RG]LDĴ� QD� NODV\� DNW\ZyZ� 

³� 3RG]LDĴ� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM 
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'OD� NDūGHM� ]���� QDMZLČNV]\FK� HNVSR]\FML� QDOHū\� SRGDú� GZD� ZVNDũQLNL�� 

³� ÅZREHF� JUXS\µ�� WM�� UDQNLQJ� HNVSR]\FML� ZREHF� JUXS� SRZLø]DQ\FK� NRQWUDKHQWyZ� 

³� ÅZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZµ�� WM�� NRQWUDKHQFL� Z\VWČSXMø� VDPRG]LHOQLH� 

3U]\NĴDG�� =DNĴDG� $�PD� QDVWČSXMøFH� VWRVXQNL� XPRZQH� ]�SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\� XEH]SLHF]HQLRZHM� *�� $�QLH� 
QDOHū\�GR�JUXS\�*�� ����$�PD�XPRZČ� UHDVHNXUDFML� ]�]DNĴDGHP�5�Z�JUXSLH�*�� ����$�SRVLDGD� XG]LDĴ\�Z�NDSLWDOH�ZSĴDFRQ\P� 
]DNĴDGX� 5� RUD]� ���� $�SRVLDGD� Z�VZRLP� SRUWIHOX� DNW\ZyZ� SRū\F]NČ� XG]LHORQø� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� /� SURZDG]øF\�
G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� QDOHūøF\� GR� JUXS\� *�� :�SRODFK� ÅZREHF� JUXS\µ� ZLGRF]QD� E\ĴDE\� MHGQD�
HNVSR]\FMD� SRZVWDĴD� Z�Z\QLNX� SRĴøF]HQLD� Z\PLHQLRQ\FK� WU]HFK�� :�SRODFK� ÅZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZµ� 
HNVSR]\FMH� WH� E\Ĵ\E\� ZLGRF]QH� RVREQR�� ���� L����� ĴøF]QLH� GOD� NRQWUDKHQWD� 5� RUD]� ���� GOD� NRQWUDKHQWD� /�� 
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��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� �ZREHF� JUXS\�� 

&�����5������ 
5����� 

1D]ZD� HNVSR]\FML� JUXS\� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� JUXS� NRQWUDKHQWyZ� SRG� Z]JOČGHP� 
ZSĴ\ZX� QD� 6&5�� 
:SĴ\Z�QD� 6&5�SRGDQ\� MHVW�Z� NROXPQLH� Å:NĴDG� U\]\ND� NUHG\WRZHJRµ� L� SRZLQLHQ� 
R]QDF]Dú� ZNĴDG� Z� 6&5� NUHG\WX�� F]\OL� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� D� VXPD� 
ZSLVyZ� Z� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� Z� ZDOXFLH� VSUDZR]GDZF]HM� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� 
FHOyZ� Z\SĴDFDOQRŋFL� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� :NĴDG� Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD� ZSLVyZ� 
Z� WHM� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML 
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&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� �Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRä 
Z\FK� HNVSR]\FML� QD� U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� ������� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� ��� 
ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� �Z� ��� Z� VWRVXQNX� GR� 6&5� U\]\ND� NUHG\WRä 
ZHJR� RJyĴHP� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������

��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� �ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5������ 
5����� 

(NVSR]\FMD� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ� SRG� 
Z]JOČGHP� ZSĴ\ZX� QD� 6&5�� 
:SĴ\Z�QD� 6&5�SRGDQ\� MHVW�Z� NROXPQLH� Å:NĴDG� U\]\ND� NUHG\WRZHJRµ� L� SRZLQLHQ� 
R]QDF]Dú� ZNĴDG� Z� 6&5� NUHG\WX�� F]\OL� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� D� VXPD� 
ZSLVyZ� Z� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOQRŋFL�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� :NĴDG� Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD� ZSLVyZ� 
Z� WHM� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML 
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³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� �Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRä 
Z\FK� HNVSR]\FML� QD� U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� ������� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� ��� 
ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� �Z� ��� Z� VWRVXQNX� GR� 6&5� U\]\ND� NUHG\WRä 
ZHJR� RJyĴHP�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������

��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZDUWRŋFL� U\QNRZHM� �ZREHF� JUXS\�� 

&�����5������ 
5����� 

1D]ZD� HNVSR]\FML� JUXS\� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� JUXS� NRQWUDKHQWyZ� SRG� Z]JOČGHP� 
ZDUWRŋFL� U\QNRZHM�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOQRŋFL�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML 
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&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� :NĴDG� Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD� ZSLVyZ� 
Z� WHM� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� �Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRä 
Z\FK� HNVSR]\FML� QD� U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� ������� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� ��� 
ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� �Z� ��� Z� VWRVXQNX� GR� 6&5� U\]\ND� NUHG\WRä 
ZHJR� RJyĴHP� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������

��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZDUWRŋFL� U\QNRZHM� �ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5������ (NVSR]\FMD� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ� SRG� 
5����� Z]JOČGHP� ZSĴ\ZX� QD� 6&5�� 

:SĴ\Z�QD� 6&5�SRGDQ\� MHVW�Z� NROXPQLH� Å:NĴDG� U\]\ND� NUHG\WRZHJRµ� L� SRZLQLHQ� 
R]QDF]Dú� ZNĴDG� Z� 6&5� NUHG\WX�� F]\OL� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� D� VXPD� 
ZSLVyZ� Z� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ :DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� Z� ZDOXFLH� VSUDZR]GDZF]HM� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� 
5����� FHOyZ� Z\SĴDFDOQRŋFL� 

³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML 
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³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� ZDOXFLH� VSUDZR]GDZä 
F]HM�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� :NĴDG� Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD� ZSLVyZ� 
Z� WHM� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� �Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRä 
Z\FK� HNVSR]\FML� QD� U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� ������� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� ��� 
ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� �Z� ��� Z� VWRVXQNX� GR� 6&5� U\]\ND� NUHG\WRä 
ZHJR� RJyĴHP� 
³� Z� 5����� ²� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML� 
³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������

3RG]LDĴ� QD� NODV\� DNW\ZyZ� 

&�����5������ :DUWRŋú� U\QNRZD� ĳøF]QD� ZDUWRŋú� U\QNRZD� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOQRŋFL� 
5����� L� Z� SRG]LDOH� QD� NODV\� DNW\ZyZ� 
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&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

ĳøF]QD� ZDUWRŋú� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 
Z� SRG]LDOH� QD� NODV\� DNW\ZyZ�� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� :NĴDG� Z� 6&5� NUHG\WX� RJyĴHP� �Z� ZDOXFLH� VSUDZR]GDZF]HM�� ]� XZ]JOČGQLHQLHP� 
G\ZHUV\ILNDFML� L� Z� SRG]LDOH� QD� NODV\� DNW\ZyZ�� F]\OL� VXPD� ZSLVyZ� Z� WHM� 
NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 
GOD� DNW\ZyZ� Z� SRG]LDOH� QD� NODV\�� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� �Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD�Z� ��GOD� DNW\ZyZ�Z� SRG]LDOH� 
QD� NODV\�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

ĳøF]Q\� XG]LDĴ�Z� ZDUWRŋFL� U\QNRZHM� �Z� ���Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� 
U\QNRZ\FK� HNVSR]\FML� QD�U\]\NR�Z\VWøSLHQLD�]GDU]HQLD� NUHG\WRZHJR� L� Z� SRG]LDOH� 
QD� NODV\� DNW\ZyZ�� 3R]\FMH� SR]DELODQVRZH� L� LQQH�� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� ��� 
ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� RJyĴHP� �Z� ��� Z� VWRVXQNX� GR� 6&5� U\]\ND� 
NUHG\WRZHJR� RJyĴHP� L� Z� SRG]LDOH� QD� NODV\� DNW\ZyZ��

3RG]LDĴ� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ĳøF]QD� ZDUWRŋú� U\QNRZD� Z� ZDOXFLH� VSUDZR]GDZF]HM� ]JRGQLH� ]� Z\FHQø� VWRVRä 
ZDQø� GR� FHOyZ� Z\SĴDFDOQRŋFL� L� Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

ĳøF]QD� ZDUWRŋú� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 
Z� ZDOXFLH� VSUDZR]GDZF]HM� L� Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� :NĴDG� Z� 6&5� NUHG\WX� RJyĴHP� �Z� ZDOXFLH� VSUDZR]GDZF]HM�� ]� XZ]JOČGQLHQLHP� 
G\ZHUV\ILNDFML� L� Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� F]\OL� VXPD� ZSLVyZ� 
Z� WHM� NROXPQLH� GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 
GOD� DNW\ZyZ� Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� �Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD�Z� ��GOD� DNW\ZyZ�Z� SRG]LDOH� 
QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

ĳøF]Q\� XG]LDĴ�Z� ZDUWRŋFL� U\QNRZHM� �Z� ���Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� 
U\QNRZ\FK� HNVSR]\FML� QD�U\]\NR�Z\VWøSLHQLD�]GDU]HQLD� NUHG\WRZHJR� L� Z� SRG]LDOH� 
QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

:NĴDG� U\]\ND� NUHG\WRZHJR� ��� 
ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� RJyĴHP� �Z� ��� Z� VWRVXQNX� GR� 6&5� U\]\ND� 
NUHG\WRZHJR� RJyĴHP� L� Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5����� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD�
NUHG\WRZHJR� �ÅPLJUDFMD� 
L� QLHZ\NRQDQLH� ]RERZLø]Dä 
QLDµ�� ²� ������� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� Z\VWøSLHQLD�
]GDU]HQLD� NUHG\WRZHJR� �ÅPLJUDFMD� L� QLHZ\NRQDQLH� ]RERZLø]DQLDµ�� GOD� NZDQW\OD� 
�������� 

&�����5����� 2F]HNLZDQD� VWUDWD� ²� ŋUHGQLD� -HVW� WR� VXPD� ŋUHGQLHM� ZDUWRŋFL� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� RF]HNLZDQHM� VWUDW\�
]� W\WXĴX� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� �ÅPLJUDFMD� L� QLHZ\NRQDQLH� 
]RERZLø]DQLDµ�� 
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6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� NUHG\WRZH� ²� V]F]HJyĴRZH� LQIRUPDFMH� Z�RGQLHVLHQLX� GR� LQVWUXPHQWyZ� ILQDQVRä
Z\FK�

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 
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(NVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� 

&�����&������ 
5����� 

2JyOQD� HNVSR]\FMD�� NWyUHM� 
GRW\F]\� QLHZ\NRQDQLH� ]RERä 
ZLø]DQLD� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� GOD� UyūQ\FK� VWRSQL� MDNRŋFL� 
NUHG\WRZHM�� 

&������ 
&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD�� 
Z� SRG]LDOH� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� GOD� UyūQ\FK� NODV� 
DNW\ZyZ� L� UyūQ\FK� VWRSQL� MDNRŋFL� NUHG\WRZHM��

3UDZGRSRGRELHĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� ²� ŋUHGQLD� ZDūRQD�� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� 

5����� 2JyOQH� SUDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� UyūQ\FK� VWRSQL� MDNRŋFL� 
NUHG\WRZHM�� 

&������ 
&�����5������ 
5����� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� 
Z� SRG]LDOH� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� UyūQ\FK� NODV� DNW\ZyZ� 
L� UyūQ\FK� VWRSQL� MDNRŋFL� NUHG\WRZHM�� 

&�����5����� 2SLV� NDWHJRULL� Å3R]RVWDĴHµ� 3RGVXPRZDQLH� ]DNUHVX� NDWHJRULL� Å3R]RVWDĴHµ� SRGDQHJR� Z� ZLHUV]DFK� 5����� 
L� 5������ QD� SRWU]HE\� RFHQ\� MHJR� LVWRWQRŋFL��

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� U\]\NR� 
NUHG\WRZH� RJyĴHP� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML�� 

&�����5����� '\ZHUV\ILNDFMD�� 
U\]\NR� NUHG\WRZH� 

-HVW� WR� NZRWD� HIHNWyZ� G\ZHUV\ILNDFML� EUXWWR� GRSXV]F]DOQD� SU]\� DJUHJDFML� 
Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR�� 
U\]\NR� NUHG\WRZH� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR��

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� NUHG\WRZH� Z�SU]\SDGNX� LQVWUXPHQWyZ� QLHILQDQVRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML� 
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(NVSR]\FMH� W\SX� �� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� 

&�����5������ 
5����� 

1D]ZD� HNVSR]\FML� ZREHF� 
SRMHG\QF]HJR� NRQWUDKHQWD� 

1DOHū\� SRGDú� QD]ZČ� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\Qä 
F]HJR� NRQWUDKHQWD�� 

&�����5������ 
5����� 

.RG� HNVSR]\FML� ZREHF� SRMHä 
G\QF]HJR� NRQWUDKHQWD� 

.RG� LGHQW\ILNDF\MQ\� SU]\� Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� �/(,��� 
MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� RQ� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ� 

&�����5����� 6XPD�ZV]\VWNLFK� VWUDW� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 

6XPD� VWUDW� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWNLFK� 
HNVSR]\FML� W\SX� ��� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHG\Qä 
F]HJR� NRQWUDKHQWD� ;� ²� 6WUDWD� 
]� W\WXĴX� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� 

:DUWRŋú� VWUDW\� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNä 
V]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5����� =DJUHJRZDQD� VWUDWD� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
W\SX� �� ]� Z\ĴøF]HQLHP� ��� 
QDMZLČNV]\FK� HNVSR]\FML� 
ZREHF� SRMHG\QF]\FK� NRQWUDä 
KHQWyZ� 

6WUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWNLFK� HNVSR]\FML� 
W\SX� �� ]� Z\ĴøF]HQLHP� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDä 
KHQWyZ�� 

&�����5����� 6XPD� ZV]\VWNLFK� HNVSR]\FML�� 
NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� 
]RERZLø]DQLD� 

6XPD� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SU]\SDGNX� 
ZV]\VWNLFK� HNVSR]\FML� W\SX� ��� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHG\Qä 
F]HJR� NRQWUDKHQWD� ;� ²� 
(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

:DUWRŋú� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SU]\SDGNX� 
NDūGHM� ]� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5����� =DJUHJRZDQD� HNVSR]\FMD�� 
NWyUHM� GRW\F]\� QLHZ\NRQDQLH� 
]RERZLø]DQLD� W\SX� �� ]� Z\Ĵøä 
F]HQLHP� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ZREHF� SRMHG\Qä 
F]\FK� NRQWUDKHQWyZ� 

:DUWRŋú� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SU]\SDGNX� 
ZV]\VWNLFK� HNVSR]\FML� W\SX� �� ]� Z\ĴøF]HQLHP� ��� QDMZLČNV]\FK� HNVSR]\FML� 
ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5����� ŊUHGQLH� ZDūRQH� SUDZGRSRGRä 
ELHĶVWZR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� Z� SU]\SDGNX� 
HNVSR]\FML� W\SX� �� 

ŊUHGQLH� ZDūRQH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� 
HNVSR]\FML� W\SX� ��� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERä 
ZLø]DQLD�� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHG\Qä 
F]HJR� NRQWUDKHQWD� ;� ²� 3UDZä 
GRSRGRELHĶVWZR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ��

(NVSR]\FMH� W\SX� �� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� 

&�����5����� 6XPD�ZV]\VWNLFK� VWUDW� ]� W\WXĴX� 6XPD� VWUDW� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWNLFK� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� HNVSR]\FML� W\SX� ��� 

&�����5������ (NVSR]\FMH� W\SX� �� ²� 6WUDWD� 6WUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� SRV]F]HJyOQ\FK� 
5����� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERä HNVSR]\FML�� 

ZLø]DQLD� :� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5����� 
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&�����5����� =DJUHJRZDQD� VWUDWD� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
W\SX� �� ]� Z\ĴøF]HQLHP� 
5����²5����� 

6WUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWNLFK� HNVSR]\FML� 
W\SX� �� ]� Z\ĴøF]HQLHP� 5����²5������ 

&�����5����� 6XPD� ZV]\VWNLFK� HNVSR]\FML�� 
NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� 
]RERZLø]DQLD� 

6XPD� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� Z� SU]\SDGNX� 
ZV]\VWNLFK� HNVSR]\FML� W\SX� ��� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� (NVSR]\ä 
FMD�� NWyUHM� GRW\F]\� QLHZ\NRä 
QDQLH� ]RERZLø]DQLD� 

(NVSR]\FMH�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� Z� SU]\SDGNX� SRV]F]Hä 
JyOQ\FK� HNVSR]\FML�� 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 

&�����5����� =DJUHJRZDQH� HNVSR]\FMH� W\SX� 
��� NWyU\FK� GRW\F]\� QLHZ\NRä 
QDQLH� ]RERZLø]DQLD� ]� Z\Ĵøä 
F]HQLHP� 5����²5����� 

(NVSR]\FMH�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWä 
NLFK� HNVSR]\FML� W\SX� �� ]� Z\ĴøF]HQLHP� 5����²5������ 

&�����5����� ŊUHGQLH� ZDūRQH� SUDZGRSRGRä 
ELHĶVWZR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� Z� SU]\SDGNX� 
HNVSR]\FML� W\SX� �� 

ŊUHGQLH� ZDūRQH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� 
HNVSR]\FML� W\SX� ��� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERä 
ZLø]DQLD�� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� 3UDZGRä 
SRGRELHĶVWZR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� NDūGHM� 5����²� 
5������ :� SU]\SDGNX� 5����� L� 5����� MHVW� WR� ŋUHGQLD� ZDūRQD� SUDZGRSRGRELH�Ķä 
VWZD� QLHZ\NRQDQLD� ]RERZLø]DQLD�� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD�� 

&�����5������ 
5����� 

2SLV� HNVSR]\FML� .UyWNL� RSLV� HNVSR]\FML� W\SX� ��� 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZ\ūV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

&�����5����� &DĴNRZLWH� U\QNRZH� U\]\NR� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� SU]HG� XZ]JOČGQLHQLHP� ZV]HONLFK� HIHNWyZ� G\ZHUä 
V\ILNDFML�� 

&�����5����� '\ZHUV\ILNDFMD�� U\]\NR� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

-HVW� WR� NZRWD� HIHNWyZ� G\ZHUV\ILNDFML� EUXWWR� GRSXV]F]DOQ\FK� SU]\� DJUHJDFML� 
Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� GOD� HNVSR]\FML� W\SX� �� L� W\SX� ��� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR�� 
U\]\NR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� SU]H]� NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD��

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK�
]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML� 
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1LQLHMV]\� IRUPXODU]� VĴXū\� GR� JURPDG]HQLD� LQIRUPDFML� QD� WHPDW� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z�]DNUHVLH� 
QDVWČSXMøF\FK� UyūQ\FK� VWRSQL� V]F]HJyĴRZRŋFL� U\]\ND� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L�SR� MHM� RGOLF]HQLX�� 

³� 5\]\NR� VNĴDGNL� L�UH]HUZ�� GDQH� GRW\F]øFH� U\]\ND� VNĴDGNL� L�UH]HUZ� ]�XZ]JOČGQLHQLHP� U\]\ND� NDWDVWURILF]QHJR� 

³� 5\]\NR� NDWDVWURILF]QH�� GDQH� GRW\F]øFH� U\]\ND� NDWDVWURILF]QHJR�� 

³� 5\]\NR� VNĴDGNL� L�UH]HUZ� �]�Z\ĴøF]HQLHP� Z\UDũQHJR� U\]\ND� NDWDVWURILF]QHJR��� GDQH� GRW\F]øFH� U\]\ND� VNĴDGNL� L�UH]HUZ� 
]�Z\ĴøF]HQLHP� Z\UDũQHJR� U\]\ND� NDWDVWURILF]QHJR�� 

³� 5\]\NR� VNĴDGNL�� UR]NĴDG� U\]\ND� VNĴDGNL� SRZLQLHQ� E\ú� WDNL�� DE\� MHJR� ŋUHGQLD� RG]ZLHUFLHGODĴD� RF]HNLZDQ\� ]\VN� OXE� 
VWUDWČ� ]�XZ]JOČGQLHQLHP� ]PLDQ� UH]HUZ� VNĴDGHN� Z�FLøJX� URNX�� :\QLNL� QLH� SRZLQQ\� XZ]JOČGQLDú� U\]\ND� NDWDVWURILF]ä 
QHJR�� 

³� 5\]\NR� UH]HUZ�� UR]NĴDG� U\]\ND� UH]HUZ� SRZLQLHQ� E\ú� WDNL�� DE\� MHJR� ŋUHGQLD� E\ĴD� Z�SU]\EOLūHQLX� UyZQD� ]HUX�� 
SRQLHZDū� Z�QDMOHSV]\P� RV]DFRZDQLX� QLH� PD� RF]HNLZDQHJR� ]\VNX�� :\QLNL� QLH� SRZLQQ\� XZ]JOČGQLDú� U\]\ND� NDWDä 
VWURILF]QHJR�� 

³� :�UDPDFK� U\]\ND� VNĴDGNL� L�UH]HUZ� Z\PDJDQH� Vø� QDVWČSXMøFH� GZLH� VHJPHQWDFMH�� 

³� /LQLH� EL]QHVRZH� :\SĴDFDOQRŋú�,,� �6,,� /R%��� -DN� ]GHILQLRZDQR� Z�]DĴøF]QLNX� ,,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR�� 
Z�RSDUFLX� R�OLQLH� EL]QHVRZH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,�� 

³� /LQLH� EL]QHVRZH� PRGHOX� ZHZQČWU]QHJR� �,QW/R%��� QDOHū\� UR]XPLHú� MDNR� QDMEDUG]LHM� V]F]HJyĴRZ\� SR]LRP� VSRŋUyG� 
EH]SRŋUHGQLFK� Z\QLNyZ� PRGHOX� ZHZQČWU]QHJR�� QD� NWyU\P� GRVWČSQH� Vø� IXQNFMH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 
VWUDW� L�6&5� 2F]HNXMH� VLČ�� ūH� OLQLH� EL]QHVRZH� PRGHOX� ZHZQČWU]QHJR� EČGø� Z\NRU]\VW\ZDQH� GR� FHOyZ� VSUDZRä 
]GDZF]RŋFL� ZHZQČWU]QHM� RUD]� ]DU]øG]DQLD� SR]\FMDPL� NDSLWDĴRZ\PL� SU]H]� ]DNĴDG�� /LQLH� EL]QHVRZH� PRGHOX� 
ZHZQČWU]QHJR� Vø� ]D]Z\F]DM� ]EOLūRQH� GR� SR]LRPX� SDUDPHWU\]DFML�� 3RZLQQ\� RQH� XPRūOLZLDú� ]UR]XPLHQLH� VSHF\ä 
ILF]QHJR� ]DFKRZDQLD� PRGHOX� ZHZQČWU]QHJR�� 

:�SU]\SDGNX� NRDVHNXUDFML� Z�EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� Z�RGQLHVLHQLX� GR� ZLRGøF\FK� ]DNĴDGyZ� XEH]ä 
SLHF]HĶ� SU]\MPXMH� VLČ�� ūH� FDĴD� G]LDĴDOQRŋú� MHVW� Z\ND]\ZDQD� MDNR� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� EUXWWR�� 
Z�Z\QLNX� F]HJR� XZDūD� VLČ�� ūH� F]Čŋú� G]LHORQD� ]�XEH]SLHF]\FLHODPL� QLHZLRGøF\PL� PD� E\ú� WUDNWRZDQD� MDNR� UHDVHNXUDFMD� 
ELHUQD�� 

2JyOQLH� U]HF]� ELRUøF�� ]DVWRVRZDQLH� PDMø� QDVWČSXMøFH� ]DVDG\�� NZRW\� SLHQLČūQH� Z�QLQLHMV]\P� IRUPXODU]D� Vø� ]G\VNRQWRä 
ZDQH�� 

³� ƀ� 

³� :\VRNLH� SHUFHQW\OH� R]QDF]DMø� QLHNRU]\VWQH� Z\QLNL� GOD� ]DNĴDGX�� SRQLHZDū� UR]NĴDG� ED]RZ\� MHVW� UR]NĴDGHP� VWUDW� �WM�� 
����� MHVW� VWRVRZDQH� GR� REOLF]DQLD� 6&5��� 

³� 1D� RJyĴ� RF]HNXMH� VLČ�� ūH� Z\PDJDQH� GDQH� OLF]ERZH� Vø� GRVWČSQH� Z�]DNUHVLH� REX� VWRSQL� V]F]HJyĴRZRŋFL� �OLQLL� EL]QHä 
VRZ\FK� ZHZQČWU]Q\FK� OXE� OLQLL� EL]QHVRZ\FK� :\SĴDFDOQRŋú�,,�� L�NRQVHNZHQWQLH� SRGDZDQD�� QD� LOH� WR� PRūOLZLH�� 
Z�RGQLHVLHQLX� GR� NDūGHJR� ]�W\FK� GZyFK� VWRSQL� V]F]HJyĴRZRŋFL� Z�PRūOLZ\P� ]DNUHVLH� �ŋURGNL� VXPXMø� VLČ� LWS���� 

³� 7HUPLQ� Å]G\ZHUV\ILNRZDQH�µ� MHVW� Z�QLQLHMV]\P� IRUPXODU]X� Xū\ZDQH� GR� FHOyZ� RGUyūQLHQLD� UyūQ\FK� SR]LRPyZ� 
V]F]HJyĴRZRŋFL� �QS�� ]G\ZHUV\ILNRZDQH� U\]\NR� UH]HUZ� WR� RJyOQH� ]DJUHJRZDQH� U\]\NR� UH]HUZ� Z�SRUyZQDQLX� 
]�VXPø� QLH]G\ZHUV\ILNRZDQ\FK� OLQLL� EL]QHVRZ\FK� :\SĴDFDOQRŋú�,,��� 

=H�Z]JOČGX� QD� WR�� ūH� LVWQLHMø� UyūQH� VSRVRE\�PRGHORZDQLD� WHJR� U\]\ND�� ]DNĴDG\� QLH� Vø� ]RERZLø]DQH� GR� ]PLDQ\� VZRMHJR� 
PRGHOX� ZHZQČWU]QHJR�� DE\� PyF� GRVWRVRZDú� VLČ� GR� VWUXNWXU\� NRGyZ�� -HŋOL� ]DWHP� ]DNĴDG\� Z\]QDF]DMø� U\]\NR� NDWDä
VWURILF]QH� ZUD]� ]�U\]\NLHP� VNĴDGNL� OXE� UH]HUZ� QD� SRGVWDZLH� PRGHOX�� QLH� SRZLQQ\� Z\SHĴQLDú� VHNFML� Å5R]NĴDG� VWUDW� 
VSRZRGRZDQ\FK� F]\QQLNDPL� NDWDVWURILF]Q\PL�µ�� 3RQDGWR�� MHūHOL� ]DNĴDG\� X]\VNDMø� RNUHŋORQ\� SRG]LDĴ� U\]\ND� VNĴDGNL� 
L�UH]HUZ� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� Z�SU]\SDGNX� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� RGUČEQ\� Z�SU]\SDGNX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� EH]� DJUHJRZDQLD� REX� UD]HP�� LQIRUPDFMH� WH� EČGø� ]DZDUWH� RGSRä
ZLHGQLR� Z�VHNFMDFK� Å2JyOQH� XEH]SLHF]HQLD� ]GURZRWQH� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�
SU]HG� RGOLF]HQLHP� UHDVHNXUDFMLµ� ²� Å2JyOQH� XEH]SLHF]HQLD� ]GURZRWQH� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH� SR� RGOLF]HQLX� UHDVHNXUDFMLµ� RUD]� VHNFMDFK� Å2JyOQH� XEH]SLHF]HQLH� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� SU]HG�
RGOLF]HQLHP� UHDVHNXUDFMLµ� ²� Å2JyOQH� XEH]SLHF]HQLH� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� SR� RGOLF]HQLX� UHDVHNXUDFMLµ��:�SU]Hä
FLZQ\P� UD]LH� QLH� QDOHū\� Z\ND]\ZDú� VHNFML� Å2JyOQH� XEH]SLHF]HQLH� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� SU]HG� RGOLF]HQLHP�
UHDVHNXUDFMLµ� ²� Å2JyOQH� XEH]SLHF]HQLH� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� SR� RGOLF]HQLX� UHDVHNXUDFMLµ�� 

:\VWČSRZDQLH� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� �2(3�� WR� SUDZGRSRGRELH�ĶVWZR�� ūH� SRZLø]DQ\� SR]LRP� V]NRG\� 
]RVWDQLH� SU]HNURF]RQ\� SU]H]� MDNLHNROZLHN� ]GDU]HQLH� Z�GDQ\P� URNX�� 6WRVXMH� VLČ� MH�� JG\� SURJUDP� XEH]SLHF]HQLRZ\� MHVW� 
QDSLVDQ\� QD� ]DVDG]LH� ]GDU]HĶ� OXE� JG\� LVWRWQD� MHVW� VWUDWD� ]ZLø]DQD� ]�MHGQ\P� ]GDU]HQLHP�� 

3UDZGRSRGRELH�ĶVWZR� SU]HNURF]HQLD� ]DJUHJRZDQHJR� �$(3�� WR� SUDZGRSRGRELH�ĶVWZR�� ūH� SRZLø]DQ\� SR]LRP� V]NRG\� 
]RVWDQLH� SU]HNURF]RQ\� SU]H]� ]DJUHJRZDQH� VWUDW\� Z�GDQ\P� URNX� L�MHVW� VWRVRZDQH�� JG\� SURJUDP� XEH]SLHF]HQLRZ\� MHVW� 
QDSLVDQ\� Z�XMČFLX� ]DJUHJRZDQ\P� 
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'DQH� GRW\F]øFH� PRGHOX� U\]\ND� 

&�����5����� &]\� PLDUD� U\]\ND� NDSLWDĴRä 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 7DN� ²� 6&5� MHVW� PLHU]RQ\� MDNR� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX� �U\]\NR� XNLHä 
Z� ]DNUHVLH� U\]\ND� VNĴDGNL� MHVW� UXQNRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 1LH� ²� 6&5� MHVW� 
XNLHUXQNRZDQD"� PLHU]RQ\� MDNR� RGFK\OHQLH� RG� ]HUD� �U\]\NR� QLHXNLHUXQNRZDQH��� 1DOHū\� RSLVDú� ]D� 

SRPRFø� NRGX� &�����5������ 
,QQH� ²� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

&�����5����� .UyWNL� RSLV� PLDU\� U\]\ND� 6&5� 
VWRVRZDQHM� Z� RGQLHVLHQLX� GR� 
U\]\ND� VNĴDGNL� 

1DOHū\� RSLVDú� VSRVyE� X]\VNDQLD� PLDU\� U\]\ND� 6&5� Z� PRGHOX� ZHZQČWU]Q\P�
Z� SU]\SDGNX� U\]\ND� VNĴDGNL� �QS�� ]� ÅJRVSRGDUF]HJR�µ� UR]NĴDGX� ]\VNyZ� L� VWUDW��� 
-DNR� SXQNWX� RGQLHVLHQLD� QDOHū\� Xū\ú� ZVNDũQLND� RNUHŋORQHJR� GOD� 6&5� Z� DUW�� ���� 
G\UHNW\Z\� :\SĴDFDOQRŋú�,,� L� SU]HDQDOL]RZDú� ZV]\VWNLH� DVSHNW\�� Z� NWyU\FK� 
3DĶVWZD� SRGHMŋFLH�PRūH� VLČ� UyūQLú� �QS�� RGFK\OHQLD� RG�ZDUWRŋFL� ]DJURūRQHM� ������� 
MHGQRURF]Q\� KRU\]RQW� F]DVRZ\� U\]\ND�� U\]\NR� MDNR� RGFK\OHQLH� RG� RF]HNLZDQHJR� 
Z\QLNX� LWS���� 
-HūHOL� ]DWZLHUG]RQD� PLDUD� U\]\ND� Z� PRGHOX� ZHZQČWU]Q\P� MHVW� ]JRGQD� ]� PLDUø� 
U\]\ND� RNUHŋORQø� Z� DUW�� ���� G\UHNW\Z\� :\SĴDFDOQRŋú�,,�� QDOHū\� SRWZLHUG]Lú��
ZSLVXMøF� ÅPLDUD� U\]\ND� Z� PRGHOX� ZHZQČWU]Q\P� RNUHŋORQD� Z� DUW�� ���� G\UHNä 
W\Z\� :\SĴDFDOQRŋú�,,µ�� 

&�����5����� &]\� PLDUD� U\]\ND� 6&5� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
Z� SU]\SDGNX� U\]\ND� UH]HUZ� 7DN� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX� 
MHVW� XNLHUXQNRZDQD"� �U\]\NR� XNLHUXQNRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

1LH� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� ]HUD� �U\]\NR� QLHXNLHUXQä 
NRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 
,QQH� ²� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

&�����5����� .UyWNL� RSLV� PLDU\� U\]\ND� 6&5� 
VWRVRZDQHM� Z� SU]\SDGNX� 
U\]\ND� UH]HUZ� 

1DOHū\� RSLVDú� VSRVyE� X]\VNDQLD� PLDU\� U\]\ND� 6&5� Z� PRGHOX� ZHZQČWU]Q\P�
Z� SU]\SDGNX� U\]\ND� UH]HUZ� �QS�� ]� ÅJRVSRGDUF]HJR�µ� UR]NĴDGX� ]\VNyZ� L� VWUDW��� 
-DNR� SXQNWX� RGQLHVLHQLD� QDOHū\� Xū\ú� VWDQGDUGRZHJR� ZVNDũQLND� Z\NRU]\VW\ZDä 
QHJR� Z� SU]\SDGNX� 6&5� ]JRGQLH� ]� VHNFMø� �� SRGVHNFMDPL� �� L� �� G\UHNW\Z\� 
:\SĴDFDOQRŋú�,,� �VNXSLDMøF� VLČ� Z� V]F]HJyOQRŋFL� QD� DUW�� ����� ����� ����� ����� 
L� SU]HŋOHG]Lú� ZV]\VWNLH� DVSHNW\�� Z� NWyU\FK� 3DĶVWZD� SRGHMŋFLH� PRūH� VLČ� UyūQLú� 
�QS�� RGFK\OHQLD� RG� ZDUWRŋFL� ]DJURūRQHM� ������� MHGQRURF]Q\� KRU\]RQW� F]DVRZ\� 
U\]\ND�� U\]\NR� MDNR� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX�� NRQW\QXDFMD� G]LDĴDOä 
QRŋFL� LWS���� 
-HūHOL� ]DWZLHUG]RQD� PLDUD� U\]\ND� PRGHOX� ZHZQČWU]QHJR� MHVW� ]JRGQD� ]H� ZV]\VWä
NLPL� ]DĴRūHQLDPL� 6HNFML� �� SRGVHNFMD� ��� QDOHū\� WR� SRWZLHUG]Lú�� ZSLVXMøF� ÅPLDUD� 
U\]\ND� PRGHOX� ZHZQČWU]QHJR� ]JRGQD� ]� GHILQLFMø� PLDU\� U\]\ND� IRUPXĴ\� VWDQGDUä 
GRZHMµ� 

&�����5����� &]\� PLDUD� U\]\ND� 6&5� 
Z� SU]\SDGNX� U\]\ND� NDWDVWURä 
ILF]QHJR� MHVW� XNLHUXQNRZDQD"� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX� 
�U\]\NR� XNLHUXQNRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5����� 
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1LH� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� ]HUD� �U\]\NR� QLHXNLHUXQä 
NRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 
,QQH� ²� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

&�����5����� =ZLČ]Ĵ\� RSLV� PLDU\� U\]\ND� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� VWRVRZDQHM� Z� SU]\ä 
SDGNX� U\]\ND� NDWDVWURILF]QHJR� 

1DOHū\� RSLVDú� VSRVyE� X]\VNDQLD� PLDU\� U\]\ND� 6&5� Z� PRGHOX� ZHZQČWU]Q\P�
Z� SU]\SDGNX� U\]\ND� NDWDVWURILF]QHJR�� �QS�� ]� ÅJRVSRGDUF]HJRµ� UR]NĴDGX� ]\VNyZ� 
L� VWUDW��� 
-DNR� SXQNWX� RGQLHVLHQLD� QDOHū\� Xū\ú� VWDQGDUGRZHJR� ZVNDũQLND� Z\NRU]\VW\ZDä 
QHJR� Z� SU]\SDGNX� 6&5� ]JRGQLH� ]� VHNFMø� �� SRGVHNFMDPL� �� L� �� G\UHNW\Z\� 
:\SĴDFDOQRŋú�,,� �VNXSLDMøF� VLČ� Z� V]F]HJyOQRŋFL� QD� DUW�� ����� ����� ����� ����� 
L� SU]HŋOHG]Lú� ZV]\VWNLH� DVSHNW\�� Z� NWyU\FK� 3DĶVWZD� SRGHMŋFLH� PRūH� VLČ� UyūQLú� 
�QS�� RGFK\OHQLD� RG� ZDUWRŋFL� ]DJURūRQHM� ������� MHGQRURF]Q\� KRU\]RQW� F]DVRZ\� 
U\]\ND�� U\]\NR� MDNR� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX�� NRQW\QXDFMD� G]LDĴDOä 
QRŋFL� LWS���� 
-HūHOL� ]DWZLHUG]RQD� PLDUD� U\]\ND� PRGHOX� ZHZQČWU]QHJR� MHVW� ]JRGQD� ]H� ZV]\VWä
NLPL� ]DĴRūHQLDPL� 6HNFML� �� SRGVHNFMD� ��� QDOHū\� WR� SRWZLHUG]Lú�� ZSLVXMøF� ÅPLDUD� 
U\]\ND� PRGHOX� ZHZQČWU]QHJR� ]JRGQD� ]� GHILQLFMø� PLDU\� U\]\ND� IRUPXĴ\� VWDQGDUä 
GRZHMµ��

3U]\SRU]øGNRZDQLH� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� 

&����� :HZQČWU]QD� OLQLD� EL]QHVRZD� 1D]ZD�ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� Xū\ZDQD�Z� PRGHOX� ZHZQČWU]Q\P��0XVL� E\ú� 
VSyMQD� Z� FDĴ\P� IRUPXODU]X�� 

&����� /LQLD� EL]QHVRZD� ]JRGQD� 
]� :\SĴDFDOQRŋú�,,� 

3RGDQD� LGHQW\ILNDFMD� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ]JRGQLH� ]� GHILQLFMø� ]DZDUWø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 
���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK 
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��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 
2F]HNXMH� VLČ�� ūH� ]DNĴDG\�XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZVNDūø��Z� NWyUHM� OLQLL� 
EL]QHVRZHM� :\SĴDFDOQRŋú�,,� XZ]JOČGQLRQD� MHVW� NDūGD�ZHZQČWU]QD� OLQLD� EL]QHVRZD�� 
-HūHOL� GR� MHGQHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� SU]\SRU]øGNRZDQH� Vø� SU]\QDMPQLHM� 
GZLH� OLQLH� EL]QHVRZH� :\SĴDFDOQRŋú�,,�� ZyZF]DV� Z� &����� SRGDMH� VLČ� RGSRZLHGQL� 
XG]LDĴ� �MDNR� ZDUWRŋú� RG� �� GR� ��� ZHZQČWU]QHM� OLQLL� NUHG\WRZHM� Z� RGQLHVLHQLX� GR� 
NDūGHM� SU]\SRU]øGNRZDQHM� OLQLL� NUHG\WRZHM� :\SĴDFDOQRŋú�,,�� :DUWRŋFL� WH� SR� 
]VXPRZDQLX� GDMø� ��Z� RGQLHVLHQLX� GR� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� NWyUHM� 
Vø� SU]\SRU]øGNRZDQH� SU]\QDMPQLHM� GZLH� OLQLH� EL]QHVRZH� :\SĴDFDOQRŋú�,,�� -HūHOL� 
LVWQLHMH� SU]\SRU]øGNRZDQLH� MHGHQ� GR� MHGQHJR�� ZyZF]DV� ZDUWRŋú� Z� &����� 
Z\QRVL� ��� 

&����� :VNDũQLN� U\]\ND� VNĴDGNL� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
³� SU]\SLVDQ\� GR� U\]\ND� VNĴDGNL� 
³� QLHSU]\SLVDQ\� GR� U\]\ND� VNĴDGNL� 

&����� :VNDũQLN� U\]\ND� UH]HUZ� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
³� SU]\SLVDQ\� GR� U\]\ND� UH]HUZ� 
³� QLH� SU]\SLVDQ\� GR� U\]\ND� UH]HUZ� 

&����� &]Čŋú� ZHZQČWU]QHM� OLQLL� EL]QHä 
VRZHM� SU]\SLVDQD� GR� OLQLL� 
EL]QHVRZHM� :\SĴDFDOQRŋú�,,� 

&]Čŋú� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� SU]\SLVDQD� GR� OLQLL� EL]QHVRZHM� :\SĴDFDOQRä� 
ŋú�,,� MDNR� OLF]ED� G]LHVLČWQD�� QS�� MHŋOL� MHVW� WR� ����� WR� QDOHū\� ]DVWRVRZDú� �����

'DQH� GRW\F]øFH� PRGHOX� U\]\ND� UH]HUZ� EUXWWR� 

=����� /LQLD� EL]QHVRZD� :\SĴDFDOQRä� 3RGDQD� LGHQW\ILNDFMD� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ŋú�,,� ū\FLH� ]JRGQLH� ]� GHILQLFMø� ]DZDUWø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 

QHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ 
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��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 
���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

=����� 5RG]DM� U\]\ND� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ]DJUHJRZDQH� ĴøF]QLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 5\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ]DJUHJRZDQH� ĴøF]QLH� 
�� ²�8EH]SLHF]HQLRZH� U\]\NR� UH]HUZ�Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
��²�8EH]SLHF]HQLRZH� U\]\NR� UH]HUZ�Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

&����� =G\ZHUV\ILNRZDQH� U\]\NR� 
UH]HUZ� ]� Z\ĴøF]HQLHP� Z\UDũä 
QHJR� U\]\ND� NDWDVWURILF]QHJR� 

=DJUHJRZDQH� U\]\NR� UH]HUZ� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SR� MHM� RGOLF]HQLX� SR� 
]DVWRVRZDQLX� HIHNWX� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� URG]DMyZ� U\]\ND�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� 
SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\NLHP� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDä 
VWURILF]QH� EČG]LH� Z\ND]DQH� SU]\� Xū\FLX� RGG]LHOQ\FK� SyO� RSLVDQ\FK� Z� VHNFML�
Å5R]NĴDG� VWUDW� ]� W\WXĴX� U\]\N� NDWDVWURILF]Q\FK�µ� WHJR� SOLNX� G]LHQQLND�� 

&����� NDWHJRULD� �� ,,� 5\]\NR� UH]HUZ� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SR� MHM� RGOLF]HQLX� Z� SU]\SDGNX� 
NDūGHM� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú�,,�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� 
SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\NLHP� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDä 
VWURILF]QH� EČG]LH� Z\ND]DQH� SU]\� Xū\FLX� RGG]LHOQ\FK� SyO� RSLVDQ\FK� Z� VHNFML�
Å5R]NĴDG� VWUDW� ]� W\WXĴX� U\]\N� NDWDVWURILF]Q\FK�µ� WHJR� SOLNX� G]LHQQLND� 
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&����� :HZQČWU]QD� OLQLD� EL]QHVRZD� 5\]\NR� UH]HUZ� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SR� MHM� RGOLF]HQLX� Z� SU]\SDGNX� 
NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� 
SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\NLHP� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDä 
VWURILF]QH� EČG]LH� Z\ND]DQH� SU]\� Xū\FLX� RGG]LHOQ\FK� SyO� RSLVDQ\FK� Z� VHNFML�
Å5R]NĴDG� VWUDW� ]� W\WXĴX� U\]\N� NDWDVWURILF]Q\FK�µ� WHJR� SOLNX� G]LHQQLND�� 

5����� 5H]HUZD� QD� QLHZ\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� ]G\VNRQWRZDQD� 

1DMOHSV]H� RV]DFRZDQLH� QLHXUHJXORZDQ\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� �ZUD]� 
]� UHDVHNXUDFMø���2EHMPXMH� RQR�ZV]\VWNLH� QLHXUHJXORZDQH� RGV]NRGRZDQLD� L� ŋZLDGä 
F]HQLD� Z\ND]DQH� L� QLHZ\ND]DQH�� =JRGQLH� ]� DUW�� ��� G\UHNW\Z\� :\SĴDFDOQRŋú�,,� 
QDMOHSV]H� RV]DFRZDQLH� RGSRZLDGD� ZDūRQHM� SUDZGRSRGRELH�ĶVWZHP� ŋUHGQLHM� SU]\ä 
V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� XZ]JOČGQLHQLHP� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� 
�RF]HNLZDQD� ZDUWRŋú� ELHūøFD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� SU]\� ]DVWRVRä 
ZDQLX� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

5����� 5H]HUZD� VNĴDGHN� ²� ]G\VNRQWRä 
ZDQD� �W\ONR� MHŋOL� UH]HUZČ� 
VNĴDGHN� SU]\SLVDQR� GR� U\]\ND� 
UH]HUZ�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� VNĴDGDMø� VLČ� QD� 
UH]HUZ\� VNĴDGHN�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� RJUDä 
QLF]RQHM� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� L� DNFHSWRZDQHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM�� .RPyUNČ� WČ� QDOHū\� Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZä 
F]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\SLVDQD� GR� U\]\ND� UH]HUZ�� 

5����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
SRWU]HEXMø�� DE\� VSURVWDú� LFK� U\]\NRP�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� 
RNUHŋOHQLH� 6&5� Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHä 
VRZHM� :\SĴDFDOQRŋú�,,� RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� 
REHMPXMøF\FK� UHDVHNXUDFMČ�� 
:� NRPyUFH� WHM� SU]HGVWDZLRQR� U\]\NR� MHGQRVWNRZH� R� RGSRZLHGQLP� VWRSQLX� 
V]F]HJyĴRZRŋFL� ]� ]DWZLHUG]RQø� PLDUø� U\]\ND� PRGHOX� ZHZQČWU]QHJR�� 

5����� ŊUHGQLD� V\PXORZDQD� �Z\MŋFLRä 
ZD�� 

-HVW� WR� ŋUHGQLD� SURJQR]\� UR]NĴDGX� ]\VNyZ� L� VWUDW� ]JRGQLH� ]� ]DWZLHUG]RQ\P� 
PRGHOHP�� WM�� MDN� MHVW� WR� ZĴDŋFLZH� GR� REOLF]DQLD� RILFMDOQHJR� 6&5�� -HVW� WR� Z\QLN� 
X]\VNDQ\� Z� RSDUFLX� R� SURFHV� V\PXODFML� �ZUD]� ]� UHDVHNXUDFMø� L� EH]� ]DVWRVRZDQLD� 
G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\MŋFLRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� SU]\V]Ĵ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� �ZVNDũQLN� V]NRGRZR�NRV]WRZ\�� ]ZLø]DQ\FK� ]H� 
]GDU]HQLDPL� V]NRGRZ\PL� Z� MHGQRURF]Q\P� KRU\]RQFLH� F]DVRZ\P� QD� VSUDZRä 
]GDZF]\� G]LHĶ� RGQLHVLHQLD�� -HVW� WR�Z\QLN� X]\VNDQ\� Z� RSDUFLX� R� SURFHV� V\PXODFML� 
�ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� GRW\ä 
F]øFHM� UR]NĴDGX�SUDZGRSRGRELH�ĶVWZD� SU]\V]Ĵ\FK�Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� 
]ZLø]DQ\FK� ]H� ]GDU]HQLDPL� V]NRGRZ\PL� Z� URF]Q\P� KRU\]RQFLH� F]DVRZ\P� QD� 
VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD� X]\VNDQ\FK� Z� RSDUFLX� R� SURFHV� V\PXODFML� 
�ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 
-HŋOL� GHILQLFMD� PLDU\� U\]\ND� MHVW� ]JRGQD� ]� GHILQLFMø� PLDU\� U\]\ND� ]DZDUWø� 
Z� DUW�� ���� G\UHNW\Z\� :\SĴDFDOQRŋú�,,�� SHUFHQW\O� ����� EČG]LH� UyūQLĴ� VLČ� RG� 
6&5� R� ŋUHGQLø� V\PXORZDQø� �Z\MŋFLRZø�� 
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'DQH� GRW\F]øFH� PRGHOX� U\]\ND� UH]HUZ� QHWWR� 

5����� 5H]HUZD� QD� QLHZ\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� ]G\VNRQWRZDQD� 

1DMOHSV]H� RV]DFRZDQLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� �SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML��� NWyU\FK� QLH� UR]OLF]RQR�� 2EHMPXMH� RQR� ZV]\VWNLH� QLHXUHä 
JXORZDQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z\ND]DQH� L� QLHZ\ND]DQH�� =JRGQLH� 
]� DUW�� ��� G\UHNW\Z\� :\SĴDFDOQRŋú�,,�� QDMOHSV]H� RV]DFRZDQLH� RGSRZLDGD� ZDūRQHM� 
SUDZGRSRGRELH�ĶVWZHP� ŋUHGQLHM� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� XZ]JOČGä 
QLHQLHP� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLZDQD� ZDUWRŋú� ELHūøFD� SU]\V]Ĵ\FK� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK��� SU]\� ]DVWRVRZDQLX� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

5����� 5H]HUZD� VNĴDGHN� ²� ]G\VNRQWRä 
ZDQD� �W\ONR� MHŋOL� UH]HUZČ� 
VNĴDGHN� SU]\SLVDQR� GR� U\]\ND� 
UH]HUZ�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� VNĴDGDMø� VLČ� QD� 
UH]HUZ\� VNĴDGHN� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� .RPyUNČ� WČ� 
QDOHū\� Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� 
SU]\SLVDQD� GR� U\]\ND� UH]HUZ�� 

5����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
SRWU]HEXMø�� DE\� VSURVWDú� LFK� U\]\NRP�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� 
RNUHŋOHQLH� 6&5� Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHä 
VRZHM� :\SĴDFDOQRŋú�,,� RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� 
SR� RGOLF]HQLX� UHDVHNXUDFML�� 

5����� ŊUHGQLD� V\PXORZDQD� �Z\MŋFLRä 
ZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� Z� RSDUFLX� 
R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\MŋFLRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� 
X]\VNDQ\� Z� RSDUFLX� R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRä 
ZDQLHP� G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLøä 
]DQHM� ]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXä 
ODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD���

'DQH� GRW\F]øFH� PRGHOX� U\]\ND� VNĴDGNL� EUXWWR� 

=����� 5RG]DM� U\]\ND� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ]DJUHJRZDQH� ĴøF]QLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 5\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ]DJUHJRZDQH� ĴøF]QLH� 
��²�8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL�Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
��²�8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL�Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH� 

&����� =G\ZHUV\ILNRZDQH� U\]\NR� 
VNĴDGNL� ]� Z\ĴøF]HQLHP� Z\UDũä 
QHJR� U\]\ND� NDWDVWURILF]QHJR� 

=DJUHJRZDQH� U\]\NR� VNĴDGNL� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SR� MHM� RGOLF]HQLX� SR� 
]DVWRVRZDQLX� HIHNWX� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� U\]\N�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� 
SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDä
VWURILF]QH� ]RVWDQLH� Z\ND]DQH� SU]\� Xū\FLX� NRGyZ� RSLVDQ\FK� Z� VHNFML� Å52=.ĳ$'� 
675$7� =� 7<78ĳ8� 5<=<.� .$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

&����� /LQLD� EL]QHVRZD� :\SĴDFDOQRä� 
ŋú�,,� 

5\]\NR� VNĴDGNL� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SR� MHM� RGOLF]HQLX� Z� SU]\SDGNX� 
NDūGHM� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú�,,� 
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%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� 
SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDä
VWURILF]QH� ]RVWDQLH� Z\ND]DQH� SU]\� Xū\FLX� NRGyZ� RSLVDQ\FK� Z� VHNFML� Å52=.ĳ$'� 
675$7� =� 7<78ĳ8� 5<=<.� .$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

&����� :HZQČWU]QD� OLQLD� EL]QHVRZD� 5\]\NR� VNĴDGNL� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� L� SR� MHM� RGOLF]HQLX� Z� SU]\SDGNX� 
NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� 
SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDä
VWURILF]QH� ]RVWDQLH� Z\ND]DQH� SU]\� Xū\FLX� NRGyZ� RSLVDQ\FK� Z� VHNFML� Å52=.ĳ$'� 
675$7� =� 7<78ĳ8� 5<=<.� .$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

5����� 6NĴDGND� SU]\SLVDQD� EUXWWR� VNĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]� G]LDĴDOä 
QRŋFL�EUXWWR��QLH]DOHūQLH�RG� WHJR�� F]\�NZRW\� WH�RGQRV]ø�VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� 
GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 

5����� 6NĴDGND� ]DURELRQD� EUXWWR� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� 
VNĴDGHN� EUXWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø�� 

5����� 6NĴDGND� SU]\SLVDQD� EUXWWR� 
SODQRZDQD� Z� RNUHVLH� ��� 
PLHVLČF\� SR� VSUDZR]GDZF]\P� 
GQLX� RGQLHVLHQLD� 

6NĴDGND� EUXWWR� SODQRZDQD� GR� SU]\SLVDQLD� Z� FLøJX� ��� PLHVLČF\� QDVWČSXMøF\FK� SR� 
VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� QD� SRGVWDZLH� XPyZ� ZLøūøF\FK� SRGSLVDQ\FK� 
SU]HG� GQLHP� RGQLHVLHQLD� DOER� SR� W\P� GQLX�� 

5����� 3U]\SLVDQD� QLH]UHDOL]RZDQD� 
SUHPLD� EUXWWR� Z� GQLX� RGQLHä 
VLHQLD� �W\ONR� MHŋOL� UH]HUZD� 
VNĴDGHN� MHVW� SU]\SLVDQD� GR� 
U\]\ND� VNĴDGNL�� 

3U]\SLVDQD� QLH]UHDOL]RZDQD� SUHPLD� ZUD]� ]� UHDVHNXUDFMø�� .RPyUNČ� WČ� QDOHū\� 
Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\ä 
SLVDQD� GR� U\]\ND� VNĴDGNL�� 

5����� 5H]HUZD� VNĴDGHN� ²� ]G\VNRQWRä 
ZDQD� �W\ONR� MHŋOL� UH]HUZČ� 
VNĴDGHN� SU]\SLVDQR� GR� U\]\ND� 
VNĴDGNL�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� VNĴDGDMø� VLČ� QD� 
UH]HUZ\� VNĴDGHN�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� RJUDä 
QLF]RQHM� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� L� DNFHSWRZDQHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM�� .RPyUNČ� WČ� QDOHū\� Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZä 
F]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\SLVDQD� GR� U\]\ND� VNĴDGNL�� 

5����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
SRWU]HEXMø�� DE\� VSURVWDú� LFK� U\]\NRP�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� 
RNUHŋOHQLH� 6&5� Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRä 
Z\FK� :\SĴDFDOQRŋú�,,� RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� 
REHMPXMøF\FK� UHDVHNXUDFMČ�� 

5����� ŊUHGQLD� V\PXORZDQD� �Z\MŋFLRä 
ZD�� 

-HVW� WR� ŋUHGQL� ZVSyĴF]\QQLN� V]NRGRZRŋFL� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� 
Z\QLN� X]\VNDQ\� Z� RSDUFLX� R� SURFHV� V\PXODFML� �ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRä 
ZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\MŋFLRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� 
X]\VNDQ\�Z� RSDUFLX� R� SURFHV� V\PXODFML� �ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRZDQLHP� 
G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� GRW\ä 
F]øFHM� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXODFML� 
�ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRZDQLHP� G\VNRQWD�� 
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'DQH� GRW\F]øFH� PRGHOX� U\]\ND� VNĴDGNL� QHWWR� 

5����� 6NĴDGND� SU]\SLVDQD� QHWWR� VNĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX�REURWRZ\P� ]� W\WXĴX�XPyZ�XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH�]� EH]SRŋUHGä 
QLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� 
Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 

5����� 6NĴDGND� ]DURELRQD� QHWWR� -HVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� QHWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� 
VNĴDGHN� QHWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø�� 

5����� 6NĴDGND� SU]\SLVDQD� QHWWR� 
SODQRZDQD� Z� RNUHVLH� ��� 
PLHVLČF\� SR� GQLX� RGQLHVLHQLD� 

6NĴDGND� QHWWR� SODQRZDQD� GR� SU]\SLVDQLD� Z� FLøJX� ��� PLHVLČF\� QDVWČSXMøF\FK� SR� 
VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� QD� SRGVWDZLH� XPyZ� ZLøūøF\FK� SRGSLVDQ\FK� 
SU]HG� GQLHP� RGQLHVLHQLD� DOER� SR� W\P� GQLX�� 

5����� 3U]\SLVDQD� QLH]UHDOL]RZDQD� 
SUHPLD� QHWWR� Z� GQLX� RGQLHä 
VLHQLD� �W\ONR� MHŋOL� UH]HUZD� 
VNĴDGHN� MHVW� SU]\SLVDQD� GR� 
U\]\ND� VNĴDGNL�� 

3U]\SLVDQD� QLH]UHDOL]RZDQD� SUHPLD� SR� RGOLF]HQLX� UHDVHNXUDFML�� .RPyUNČ� WČ� QDOHū\� 
Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\ä 
SLVDQD� GR� U\]\ND� VNĴDGNL�� 

5����� 5H]HUZD� VNĴDGHN� ²� ]G\VNRQWRä 
ZDQD� �W\ONR� MHŋOL� UH]HUZČ� 
VNĴDGHN� SU]\SLVDQR� GR� U\]\ND� 
VNĴDGNL�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� VNĴDGDMø� VLČ� QD� 
UH]HUZ\� VNĴDGHN� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� .RPyUNČ� WČ� 
QDOHū\� Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� 
SU]\SLVDQD� GR� U\]\ND� VNĴDGNL�� 

5����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
SRWU]HEXMø�� DE\� VSURVWDú� LFK� U\]\NRP�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� 
RNUHŋOHQLH� 6&5� Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRä 
Z\FK� :\SĴDFDOQRŋú�,,� RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� SR� 
RGOLF]HQLX� UHDVHNXUDFML�� 

5����� ŊUHGQLD� V\PXORZDQD� �Z\MŋFLRä 
ZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� Z� RSDUFLX� 
R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� RGFK\OHQLH� VWDQä 
GDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� 
X]\VNDQ\� Z� RSDUFLX� R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRä 
ZDQLHP� G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLøä 
]DQHM� ]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXä 
ODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD���

2JyOQH� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� RUD]� XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�
ZUD]� ]� UHDVHNXUDFMø� 

=����� 5RG]DM� U\]\ND� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� RUD]� U\]\NR� UH]HUZ� ]DJUHJRZDQH� ĴøF]QLH� ]� GRUR]XPLDQ\P� 
U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 5\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� RUD]� U\]\NR� UH]HUZ� ]DJUHJRZDQH� ĴøF]QLH 
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�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� L� U\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� L� U\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� U\]\NR� UH]HUZ� ]DJUHä 
JRZDQH� RGG]LHOQLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� U\]\NR� UH]HUZ� ]DJUHä 
JRZDQH� RGG]LHOQLH� 

&����� 1LH]G\ZHUV\ILNRZDQH� VNĴDGQLNL� 
RJyĴHP� 

ĳøF]QD� NZRWD� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� SU]HG� ]DVWRVRZDQLHP� HIHNWX� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� 
U\]\N� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 7D� NZRWD� REHMä 
PRZDú� EČG]LH� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL� L� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDä
VWURILF]QH� ]RVWDQLH� Z\ND]DQH� SU]\� Xū\FLX� NRGyZ� RSLVDQ\FK� Z� VHNFML� Å52=.ĳ$'� 
675$7� =� 7<78ĳ8� 5<=<.� .$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

&����� '\ZHUV\ILNDFMD� 5yūQLFD� SRPLČG]\� FDĴNRZLW\P� QLH]G\ZHUV\ILNRZDQ\P� MHGQRVWNRZ\P� U\]\NLHP� 
XEH]SLHF]HQLRZ\P� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
D� FDĴNRZLW\P� ]G\ZHUV\ILNRZDQ\P� U\]\NLHP� XEH]SLHF]HQLRZ\P� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWD� WD� VWDQRZL� HIHNW� G\ZHUV\ILNDFML� 
L� MHVW� Z\ND]\ZDQD� MDNR� ZDUWRŋú� XMHPQD�� 

&����� =G\ZHUV\ILNRZDQH� ĳøF]QD� NZRWD� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� SR� ]DVWRVRZDQLX� HIHNWX� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� 
U\]\N�� 7D� NZRWD� REHMPRZDú� EČG]LH� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDä 
F]RQH� QD� SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL� L� UH]HUZ�� Z� SU]HFLZQ\P� 
UD]LH� U\]\NR� NDWDVWURILF]QH� ]RVWDQLH� Z\ND]DQH� SU]\� Xū\FLX� NRGyZ� RSLVDQ\FK�
Z� VHNFML� Å52=.ĳ$'� 675$7� =� 7<78ĳ8� 5<=<.� .$7$6752)µ� WHJR� SOLNX� G]LHQä 
QLND�� 

5����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
SRWU]HEXMø�� DE\� VSURVWDú� LFK� U\]\NRP�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� 
RNUHŋOHQLH� 6&5� Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRä 
Z\FK� :\SĴDFDOQRŋú�,,� RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� 
XZ]JOČGQLDMøF\FK� UHDVHNXUDFMČ�� 

5����� ŊUHGQLD� V\PXORZDQD� �Z\MŋFLRä 
ZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� Z� RSDUFLX� 
R� SURFHV� V\PXODFML� �ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\MŋFLRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� 
X]\VNDQ\�Z� RSDUFLX� R� SURFHV� V\PXODFML� �ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRZDQLHP� 
G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� QD� Z\NUHVLH� 
GRW\F]øF\P� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQHJR� Z� RSDUFLX� R� SURFHV� 
V\PXODFML� �ZUD]� ]� UHDVHNXUDFMø� L� ]� ]DVWRVRZDQLHP� G\VNRQWD���

2JyOQH� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� RUD]� XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�
SR� RGOLF]HQLX� UHDVHNXUDFML� 

5����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä -HVW� WR� NZRWD� ŋURGNyZ�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
QRŋFL� SRWU]HEXMø�� DE\� VSURVWDú� LFK� U\]\NRP�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� 

RNUHŋOHQLH� 6&5� Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRä 
Z\FK� :\SĴDFDOQRŋú�,,� RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� SR� 
RGOLF]HQLX� UHDVHNXUDFML� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5����� ŊUHGQLD� V\PXORZDQD� �Z\MŋFLRä 
ZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� Z� RSDUFLX� 
R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\MŋFLRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� 
X]\VNDQ\� Z� RSDUFLX� R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRä 
ZDQLHP� G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� QD� Z\NUHVLH� 
GRW\F]øF\P� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQHJR� Z� RSDUFLX� R� SURFHV� 
V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD���

5R]NĴDG� VWUDW� ]� W\WXĴX� U\]\N� NDWDVWURI� 

&����� .ODV\� GRWNQLČWH� ]GDU]HQLHP� 
NDWDVWURILF]Q\P� 

:\ND]� ZV]\VWNLFK� NODV� GRWNQLČW\FK� ]GDU]HQLHP� NDWDVWURILF]Q\P� Z� RGQLHVLHQLX� 
GR� GDQHJR� U\]\ND�� 

&����� .DWDVWURID� 1D]ZD� NDWDVWURI\� QDWXUDOQHM� OXE� ]GDU]HQLD� VSRZRGRZDQHJR� SU]H]� F]ĴRZLHND� QD� 
NDūG\� UHJLRQ� Z\]QDF]RQ\� QD� SRGVWDZLH� PRGHOX�� 1DOHū\� SRGDú� QD]ZČ� UHJLRQX� 
L� U\]\ND�� 1LH� QDOHū\� XPLHV]F]Dú� QD]Z� RJyOQ\FK� WDNLFK� MDN� UHJLRQ�� OXE� U\]\NR��� 
=DOHFD� VLČ�� DE\� QD]Z\� U\]\N� L� UHJLRQyZ� E\Ĵ\� Z� MČ]\NX� DQJLHOVNLP�� 

&����� =DVWRVRZDQ\� PRGHO� GRVWDZF\� 
GRVWČSQ\� QD� U\QNX� �Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
³� 7DN� 
³� 1LH� 

&����� 1D]ZD� L� ZHUVMD� ]DVWRVRZDä 
QHJR� PRGHOX� GRVWDZF\� 
GRVWČSQHJR� QD� U\QNX� 
�Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

-HūHOL� Z� PRGHOX� ZHZQČWU]Q\P� GOD� GDQHJR� U\]\ND� Z\NRU]\VW\ZDQ\� MHVW� GRVWČSQ\� 
QD� U\QNX� PRGHO� GRVWDZF\�� SROH� WR� SRZLQQR� ]DZLHUDú� QD]ZČ� PRGHOX� RUD]� ZHUVMČ� 
PRGHOX�� QD� NWyUHM� RSDUWH� Vø� V\PXODFMH�� 

&����� ,QIRUPDFMH� Z\MDŋQLDMøFH� �MHūHOL� 
VWUDWD� ]� W\WXĴX� SUDZGRSRGRä 
ELHĶVWZR� SU]HNURF]HQLD� ]DJUHä 
JRZDQHJR� QLH� MHVW� GRVWČSQD�� 

1DOHū\� SRGDú� NUyWNLH� ]ZLČ]ĴH� LQIRUPDFMH� R� PRGHOX� L� SRZRGDFK� QLHRGVWČSQRŋFL��
MHūHOL� SROH� Å6WUDWD� ]� W\WXĴX� SUDZGRSRGRELH�ĶVWZR� SU]HNURF]HQLD� ]DJUHJRZDQHJR�µ� 
QLH� MHVW� GRVWČSQH�� 3R� X]JRGQLHQLX� ]� RGSRZLHG]LDOQ\P� RUJDQHP� QDG]RUX� SROH� WR� 
PRūQD� UyZQLHū� Z\NRU]\VWDú� GR� SRGDQLD� LQIRUPDFML� R� PHWRG]LH� PRGHORZDQLD� 
Z� LQQ\FK� SU]\SDGNDFK�� 

&����� ĳøF]QD� VXPD� XEH]SLHF]HQLD� 2F]HNXMH� VLČ�� ūH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� ]JĴRVL� ĴøF]Qø� VXPČ� 
XEH]SLHF]HQLD� Z� SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ZHGĴXJ� 
URG]DMyZ� U\]\ND� L� UHJLRQyZ�� 

&����� .ZRWD� HNVSR]\FML� .ZRWD� HNVSR]\FML� VWRVRZDQD� SU]H]� ]DNĴDG�� NWyUø� X]JRGQLRQR� ]� RGSRZLHGQLP� 
RUJDQHP� QDG]RUX�� 6WRVRZDQ\� ZVNDũQLN� PRūH� E\ú� UyūQ\� Z� ]DOHūQRŋFL� RG� 
URG]DMyZ� U\]\ND� L� UHJLRQyZ�� 

&����� :VNDũQLN� HNVSR]\FML� .UyWNL� RSLV� ZVNDũQLND� HNVSR]\FML� ]DVWRVRZDQHJR� Z� SRSU]HGQLHM� NROXPQLH� �&����

5R]NĴDG� VWUDW� ]� W\WXĴX� U\]\N� NDWDVWURI� ²� G]LDĴDOQRŋú� RJyĴHP� �PDMøWNRZD� L� QLHPDMøWNRZD�� 

=����� :HZQČWU]QD� OLQLD� EL]QHVRZD� 1D]ZD� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� Z\NRU]\VW\ZDQHM� SU]H]� ]DNĴDG�� 

&�����&������ 
5����� 

ŊUHGQLD� V\PXORZDQD� ]� PRGHOX� 
Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� 
RJyĴHP� �PDMøWNRZHM� L� QLHPDä 
MøWNRZHM�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� RGSRZLDGDMøFD� NDūGHPX� URG]DMRZL� 
U\]\ND� L� DJUHJDFML� U\]\N�� -HVW� WR� Z\QLN� X]\VNDQ\� QD� SRGVWDZLH� SURFHVX� V\PXODFML�� 
ŊUHGQLD� SRZLQQD� E\ú� Z\ND]\ZDQD� Z� QDVWČSXMøF\P� SRG]LDOH�� 
³� ŋUHGQLD� Z\VWČSRZDQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� Z� SU]\SDGNX� FDĴHM� 

G]LDĴDOQRŋFL� ZUD]� ]� UHDVHNXUDFMø� 
³� ŋUHGQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� ]DJUHJRZDQHJR� Z� SU]\SDGNX� 

ZV]\VWNLFK� G]LDĴDOQRŋFL� ZUD]� ]� UHDVHNXUDFMø 
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³� ŋUHGQLD� URF]QHM� VWUDW\� Z� SU]\SDGNX� FDĴHM� G]LDĴDOQRŋFL� ZUD]� ]� UHDVHNXUDFMø� 
³� ŋUHGQLD� Z\VWČSRZDQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� Z� SU]\SDGNX� FDĴHM� 

G]LDĴDOQRŋFL� SR� RGOLF]HQLX� UHDVHNXUDFML� 
³� ŋUHGQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� ]DJUHJRZDQHJR� Z� SU]\SDGNX� 

FDĴHM� G]LDĴDOQRŋFL� SR� RGOLF]HQLX� UHDVHNXUDFML� 
³� ŋUHGQLD� URF]QHM� VWUDW\� Z� SU]\SDGNX� FDĴHM� G]LDĴDOQRŋFL� SR� RGOLF]HQLX� UHDVHNXä 

UDFML� 
Å5RF]QD� VWUDWDµ�QLH� MHVW�Z\UDũQLH� ÅŋUHGQLø� URF]Qø� VWUDWøµ� �$$/��� DOH� VWUDWø�RNUHŋORQø� 
ZHGĴXJ� PLDU\� VWDW\VW\F]QHM�� WM�� ŋUHGQLHM�� RGFK\OHQLD� VWDQGDUGRZHJR� OXE� SHUFHQW\OD�� 
$$/� RGSRZLDGD� ŋUHGQLHM� URF]QHM� VWUDFLH�µ� 

&�����&������ 6\PXORZDQH� RGFK\OHQLH� VWDQä -HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� RGSRZLDGDMøFH� 
5����� GDUGRZH� Z� SU]\SDGNX� G]LDä� 

ĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
RJyĴHP� �PDMøWNRZHM� L� QLHPDä 
MøWNRZHM�� 

NDūGHPX� URG]DMRZL� U\]\ND� L� DJUHJDFML� U\]\N�� -HVW� WR�Z\QLN� X]\VNDQ\� QD�SRGVWDZLH� 
SURFHVX� V\PXODFML�� 2GFK\OHQLH� VWDQGDUGRZH� QDOHū\� Z\ND]Dú� ]� WDNLP� VDP\P� 
SRG]LDĴHP� MDN� Z� SU]\SDGNX� ŋUHGQLHM� V\PXORZDQHM�� 

&������ 6\PXORZDQH� SHUFHQW\OH� 3HUFHQW\OH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQH� QD� SRGVWDZLH� SURFHVX� V\PXä 
&�����5������ Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� ODFML� Z� SU]\SDGNX� NDūGHJR� ]� U\]\N� L� DJUHJDFML� U\]\N�� =JĴRV]RQH� SHUFHQW\OH� WR� 
5����� XEH]SLHF]HQLRZHM� RJyĴHP� 

�PDMøWNRZHM� L� QLHPDMøWNRZHM�� 
������ ����� ������ ������ ������ ������� ������� ������ L� ������� ,QIRUPDFMH� GRW\F]øFH� 
NDūGHJR� RGG]LHOQHJR� SHUFHQW\OD� QDOHū\� Z\ND]Dú� ]� WDNLP� VDP\P� SRG]LDĴHP�� MDN� 
Z� SU]\SDGNX� ŋUHGQLHM� V\PXORZDQHM��

'DQH� GRW\F]øFH� VNĴDGHN� L� VXP� XEH]SLHF]HQLD� 

&�����5������ 5RF]QD� VNĴDGND� EUXWWR� ²� 3RG]LDĴ� URF]QHM� VNĴDGNL� SU]\SLVDQHM� EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
5����� XEH]SLHF]HQLH� EH]SRŋUHGQLH� XEH]SLHF]HQLRZHM� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 5HJLRQ\� JHRJUDILF]QH�� NWyUH� 

QDOHū\� ]DVWRVRZDú� WR� (XURSD�� $IU\ND�� SyĴQRFQR�ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� 
SRĴXGQLRZR�ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� ŋURGNRZR�]DFKRGQLH� 6WDQ\� =MHGQRä 
F]RQH�� ]DFKRGQLH� 6WDQ\� =MHGQRF]RQH�� $PHU\ND� 3yĴQRFQD� �]� Z\ĴøF]HQLHP� 6WDQyZ� 
=MHGQRF]RQ\FK��� .DUDLE\� L� $PHU\ND� ŊURGNRZD�� $PHU\ND� 3RĴXGQLRZD�� $XVWUDOLD�� 
-DSRQLD�� $]MD� �]� Z\ĴøF]HQLHP� -DSRQLL�� L� UHV]WD� ŋZLDWD�� :V]HONLH� QLHSU]\G]LHORQH� 
VNĴDGNL� QDOHū\� XPLHŋFLú� Z� NRV]X� 1LHSU]\G]LHORQH�� 
'HILQLFMČ� W\FK� REV]DUyZ� JHRJUDILF]Q\FK� PRūQD� ]QDOHũú� Z� ]DĴøF]QLNX� ,,,� 
52=325=÷'=(1,$� '(/(*2:$1(*2� .20,6-,� �8(�� ��������� *G\� MHGHQ� 
]� SRZ\ūV]\FK� UHJLRQyZ� JHRJUDILF]Q\FK� MHVW� QDG]ELRUHP� ]GHILQLRZDQ\FK� 
UHJLRQyZ� Z� UR]SRU]øG]HQLX� GHOHJRZDQ\P�� ZyZF]DV� ZV]\VWNLH� NUDMH� Z� SRG]ELRä 
UDFK� SRZLQQ\� E\ú� XZ]JOČGQLRQH� Z� W\P� UHJLRQLH�� :\MøWHN� VWDQRZL� WX� -DSRQLD�� 
NWyUD� MHVW� Z\G]LHORQD� ]� UHV]W\� $]ML�� 

&�����5������ ĳøF]QD� VXPD� XEH]SLHF]HQLD� ²� 3RG]LDĴ� ĴøF]QHM� VXP\� XEH]SLHF]HQLD� Z� ]DNUHVLH� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]ä 
5����� XEH]SLHF]HQLD� EH]SRŋUHGQLH� SLHF]HQLRZHM� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 5HJLRQ\� JHRJUDILF]QH�� NWyUH� QDOHū\� 

]DVWRVRZDú� WR� (XURSD�� $IU\ND�� SyĴQRFQR�ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� SRĴXä 
GQLRZR�ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� ŋURGNRZR�]DFKRGQLH� 6WDQ\� =MHGQRF]RQH�� 
]DFKRGQLH� 6WDQ\� =MHGQRF]RQH�� $PHU\ND� 3yĴQRFQD� �]� Z\ĴøF]HQLHP� 6WDQyZ� =MHGä 
QRF]RQ\FK��� .DUDLE\� L� $PHU\ND� ŊURGNRZD�� $PHU\ND� 3RĴXGQLRZD�� $XVWUDOLD�� -DSRä 
QLD�� $]MD� �]� Z\ĴøF]HQLHP� -DSRQLL�� L� UHV]WD� ŋZLDWD�� :V]HONLH� QLHSU]\G]LHORQH� 
VNĴDGNL� QDOHū\� XPLHŋFLú� Z� NRV]X� 1LHSU]\G]LHORQH�� 
'HILQLFMČ� W\FK� REV]DUyZ� JHRJUDILF]Q\FK� PRūQD� ]QDOHũú� Z� ]DĴøF]QLNX� ,,,� 
52=325=÷'=(1,$� '(/(*2:$1(*2� .20,6-,� �8(�� ��������� *G\� MHGHQ� 
]� SRZ\ūV]\FK� UHJLRQyZ� JHRJUDILF]Q\FK� MHVW� QDG]ELRUHP� ]GHILQLRZDQ\FK� 
UHJLRQyZ� Z� UR]SRU]øG]HQLX� GHOHJRZDQ\P�� ZyZF]DV� ZV]\VWNLH� NUDMH� Z� SRG]ELRä 
UDFK� SRZLQQ\� E\ú� XZ]JOČGQLRQH� Z� W\P� UHJLRQLH�� :\MøWHN� VWDQRZL� WX� -DSRQLD�� 
NWyUD� MHVW� Z\G]LHORQD� ]� UHV]W\� $]ML� 
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&�����5������ 
5����� 

5RF]QD� VNĴDGND� EUXWWR� ²� 
UHDVHNXUDFMD� 

2F]HNXMH� VLČ�� ūH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� SRG]LHOL� VZRMø� URF]Qø� 
VNĴDGNČ� SU]\SLVDQø� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 
5HJLRQ\� JHRJUDILF]QH�� NWyUH� QDOHū\� ]DVWRVRZDú�� WR� (XURSD�� $PHU\ND� 3yĴQRFQD� 
L� UHV]WD� ŋZLDWD�� :V]HONLH� QLHSU]\G]LHORQH� VNĴDGNL� QDOHū\� XPLHŋFLú� Z� NRV]X� 
1LHSU]\G]LHORQH�� 

&�����5������ 
5����� 

ĳøF]QD� VXPD� XEH]SLHF]HQLD� ²� 
UHDVHNXUDFMD� 

2F]HNXMH� VLČ�� ūH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� SRG]LHOL� VZRMø� ĴøF]QD� 
VXPČ� XEH]SLHF]HQLD� ]� W\WXĴX� UHDVHNXUDFML� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 
5HJLRQ\� JHRJUDILF]QH�� NWyUH� QDOHū\� ]DVWRVRZDú�� WR� (XURSD�� $PHU\ND� 3yĴQRFQD� 
L� UHV]WD� ŋZLDWD�� :V]HONLH� QLHSU]\G]LHORQH� VNĴDGNL� QDOHū\� XPLHŋFLú� Z� NRV]X� 
1LHSU]\G]LHORQH��

32'=,$ĳ� 35=<3,68� 6.ĳ$'.,� 

&�����5����� 8EH]SLHF]HQLH� EH]SRŋUHGQLH� 3U]\SLV� VNĴDGNL� �VNĴDGND� SU]\SLVDQD� EUXWWR� SURJQR]RZDQD� QD� QDVWČSQH� ��� 
PLHVLČF\�� VWRVRZDQD� Z� PRGHOX�� ]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 

&�����5����� 5HDVHNXUDFMD� 3U]\SLV� VNĴDGNL� �VNĴDGND� SU]\SLVDQD� EUXWWR� SURJQR]RZDQD� QD� QDVWČSQH� ��� 
PLHVLČF\�� VWRVRZDQD� Z� PRGHOX�� ]� G]LDĴDOQRŋFL� UHDVHNXUDF\MQHM� ]DNĴDGX� XEH]SLHä 
F]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 

&�����5����� 5HWURFHVMD� 3U]\SLV� VNĴDGNL� �VNĴDGND� SU]\SLVDQD� EUXWWR� SURJQR]RZDQD� QD� QDVWČSQH� ��� 
PLHVLČF\�� VWRVRZDQD� Z� PRGHOX�� ]� UHWURFHVML� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� 
UHDVHNXUDFML��

,11(� ,67271(� 52'=$-(� 5<=<.$� 

&�����5����� ,QQH� LVWRWQH� URG]DMH� U\]\ND� =DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� SRZLQLHQ� Z� W\P� PLHMVFX� ]D]QDF]\ú�� 
F]\� MHJR� G]LDĴDOQRŋú� REHMPXMH� LQQH� LVWRWQH� URG]DMH� U\]\ND� QLHXZ]JOČGQLRQH� 
Z� SRZ\ūV]\P� Z\ND]LH� U\]\ND� NDWDVWURI� QDWXUDOQ\FK� L� U\]\ND� NDWDVWURI� VSRZRä
GRZDQ\FK� SU]H]� F]ĴRZLHND�� ]D]QDF]DMøF� RGSRZLHGũ� Å7DNµ�� Z� SU]HFLZQ\P� UD]LH�
Z� WHM� NRPyUFH� QDOHū\� ]D]QDF]\ú� RGSRZLHGũ� Å1LHµ�� 

&�����5����� 2SLV� LQQ\FK� URG]DMyZ� U\]\ND� -HūHOL� Z� SRZ\ūV]HM� NRPyUFH� ]D]QDF]RQR� RGSRZLHGũ� Å7DNµ�� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML� SRZLQLHQ� SRGDú�Z� W\P�PLHMVFX� RSLV� WHNVWRZ\� W\FK� LQQ\FK� 
LVWRWQ\FK� U\]\N��

=$*5(*2:$1(� 6&5� .$7$6752),&=1(� ²� :\ND]DQH� SR� RGOLF]HQLX� UHDVHNXUDFML� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� U\]\NR� 
NDWDVWURI� QDWXUDOQ\FK� RJyĴHP� 

6XPD� RGG]LHOQ\FK� 6&5� Z� SU]\SDGNX� ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK� 

&�����5����� '\ZHUV\ILNDFMD� PLČG]\� U\]\ä 
NDPL� NDWDVWURI� QDWXUDOQ\FK� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� NDWDVWURI� QDWXUDOQ\FK� ZSĴ\ZDMøF\� QD� 6&5�� 
2EOLF]RQ\� MDNR� 6&5� Z� SU]\SDGNX� U\]\N� NDWDVWURI� QDWXUDOQ\FK� ²� 6XPD� RGG]LHOä 
Q\FK� 6&5� Z� SU]\SDGNX� ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� U\]\ND� 
VSRZRGRZDQH� SU]H]� F]ĴRZLHND� 
RJyĴHP� 

6XPD� RGG]LHOQ\FK� 6&5� Z� SU]\SDGNX� ZV]\VWNLFK� U\]\N� VSRZRGRZDQ\FK� SU]H]� 
F]ĴRZLHND�� 

&�����5����� '\ZHUV\ILNDFMD� PLČG]\� U\]\ä 
NDPL� VSRZRGRZDQ\PL� SU]H]� 
F]ĴRZLHND� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� VSRZRGRZDQ\PL� SU]H]� F]ĴRZLHND� ZSĴ\ZDä 
MøF\� QD� 6&5�� 2EOLF]RQ\� MDNR� 6&5� Z� SU]\SDGNX� U\]\N� VSRZRGRZDQ\FK� SU]H]� 
F]ĴRZLHND� ²� 6XPD� RGG]LHOQ\FK� 6&5� Z� SU]\SDGNX� ZV]\VWNLFK� U\]\N� VSRZRGRZDä 
Q\FK� SU]H]� F]ĴRZLHND�� 

&�����5����� 5\]\NR� NDWDVWURI� ]ZLø]DQ\FK� 
]� SR]RVWDĴ\PL� XEH]SLHF]Hä 
QLDPL� LQQ\PL� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

6&5� Z� SU]\SDGNX� U\]\ND� NDWDVWURILF]QHJR� ]ZLø]DQHJR� ]� SR]RVWDĴ\PL� XEH]SLHä 
F]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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&�����5����� '\ZHUV\ILNDFMD� PLČG]\� SR]RVä 
WDĴ\PL� U\]\NDPL� NDWDVWURILF]ä 
Q\PL� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� LQQ\PL� U\]\NDPL� ZSĴ\ZDMøF\� QD� 6&5� 2EOLF]RQ\� MDNR� 
6&5�Z� SU]\SDGNX� LQQ\FK� URG]DMyZ� U\]\N� ²�6XPD�RGG]LHOQ\FK� 6&5�Z� SU]\SDGNX� 
ZV]\VWNLFK� SR]RVWDĴ\FK� URG]DMyZ� U\]\ND�� 

&�����5����� 5\]\NR� NDWDVWURILF]QH� ]ZLøä 
]DQH� ]� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� G\ZHUV\ILNDFMD� RJyĴHP� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� NDWDVWURI� QDWXUDOQ\FK�� U\]\NDPL� VSRZRGRä 
ZDQ\PL� SU]H]� F]ĴRZLHND� RUD]� LQQ\PL� U\]\NDPL� ZSĴ\ZDMøF\� QD� 6&5�� 2EOLF]RQ\� 
MDNR� 6&5� Z� SU]\SDGNX� U\]\ND� NDWDVWURILF]QHJR� ²� 6&5� Z� SU]\SDGNX� U\]\N� NDWDä 
VWURI� QDWXUDOQ\FK� ²� 6&5� Z� SU]\SDGNX� ZV]\VWNLFK� U\]\N� VSRZRGRZDQ\FK� SU]H]� 
F]ĴRZLHND� ²� 6&5� Z� SU]\SDGNX� ZV]\VWNLFK� LQQ\FK� URG]DMyZ� U\]\ND�� 

&�����5����� 5\]\NR� NDWDVWURILF]QH� ]ZLøä 
]DQH� ]� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� RJyĴHP� ²� ]G\ZHUV\ILNRä 
ZDQH� 

6&5� Z� SU]\SDGNX� U\]\ND� NDWDVWURILF]QHJR��

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 

:�QLQLHMV]\P� IRUPXODU]X� Z\ND]DQH� Vø� Z\QLNL� PRGHOL� ZHZQČWU]Q\FK� GRW\F]øF\FK� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� L�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� -HŋOL� XEH]SLHF]\FLHOH� ZĴøF]DMø� 
UyZQLHū� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� Z�VWUXNWXUČ� PRGHOX� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� Z\QLNL� PRGHOX� XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� SRZLQQ\� UyZQLHū� ]RVWDú� Z\ND]DQH� Z�QLQLHMV]\P� IRUPXODU]X�� 

:�]DOHūQRŋFL� RG� VWUXNWXU\� PRGHORZDQLD� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� QDOHū\� VWRVRZDú� MHGQR� ]�GZyFK� SRGHMŋú� GR� U\]\ND� GĴXJRZLHF]QRŋFL� 
L�ŋPLHUWHOQRŋFL�� -HūHOL� VWUXNWXUD� PRGHOX� ZHZQČWU]QHJR� MHVW� WDND�� ūH� U\]\ND� ŋPLHUWHOQRŋFL� L�GĴXJRZLHF]QRŋFL� Vø� UD]HP� 
Z\]QDF]DQH� QD� SRGVWDZLH� PRGHOX�� ZyZF]DV� GOD� W\FK� U\]\N� QDOHū\� Z\ND]Dú� W\ONR� 5������ Z�NWyU\P� WH� U\]\ND� Vø� 
SRĴøF]RQH�� 

2JyOQLH� U]HF]� ELRUøF�� MHŋOL� QLH� PRūQD� Z\SHĴQLú� SyO� Z�VSRVyE� UDFMRQDOQ\�� QDOHū\� Z\EUDú� DOWHUQDW\ZČ�� 1D� SU]\NĴDG� MHūHOL� 
]DNĴDG� QLH� PRūH� Z\G]LHOLú� PRGHORZDQLD� WUHQGX�� SR]LRPX� OXE� ]PLHQQRŋFL� Z�UDPDFK� SRGPRGXĴX�� ZyZF]DV� LQIRUPDFMH� 
SRZLQQ\� E\ú� SU]HND]DQH� QD� RGSRZLHGQLP� SR]LRPLH� ]DJUHJRZDQ\P�� 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(�
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&������ 5������ 
5������ 5������ 
5����� 
&�����&������ 

1DMOHSV]H� RV]DFRZDQLH� ]RERä 
ZLø]DĶ� QHWWR� �� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

1DMOHSV]H� RV]DFRZDQLH� Z\ND]XMH� VLČ� SR� RGOLF]HQLX� UHDVHNXUDFML� L� RGQRVL� VLČ� RQR� 
GR� SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø� ZUDūOLZH� QD� GDQø� NDWHä 
JRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
F]DQH� ĴøF]QLH�� 

5����� 3RG]LDĴ� Z� SU]\SDGNX� ]DJUHJRZDQHJR� U\]\ND� QLHSHĴQRVSUDZQRŋFL�]DFKRURZDOä 
QRŋFL� GRW\F]\� UHQW� Z\SĴDFDQ\FK� EøGũ� QLH�� 
:� SU]\SDGNX� Z\ND]DQLD� 5����� QLH� QDOHū\� Z\ND]\ZDú� 5����� �XPLHUDOQRŋú�� 
L� 5����� �GĴXJRZLHF]QRŋú��� 

&�����5������ 
5������ 5������ 
5������ 5����� 

6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]QH� VNĴDGNL� SU]\SLVDQH� SR� RGOLF]HQLX� 
UHDVHNXUDFML�� 
:� SU]\SDGNX� Z\ND]DQLD� 5����� QLH� Z\ND]XMH� VLČ� 5����� �XPLHUDOQRŋú�� L� 5����� 
�GĴXJRZLHF]QRŋú�� 
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&�����5������ 6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
5������ 5������ GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPČ� XEH]SLHF]HQLD�� 
5������ 5����� :� SU]\SDGNX� Z\ND]DQLD� 5����� QLH� Z\ND]XMH� VLČ� 5����� �XPLHUDOQRŋú�� L� 5����� 

�GĴXJRZLHF]QRŋú��� 

&�����5������ .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND�� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
5����� QRŋFL� 3RQLūV]H� Z\MDŋQLHQLD� GRW\F]ø� SR]\FML� &����� ²� &������ 

:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\�Z\ND]Dú� 6&5� SR� ]DJUHJRZDQLX� ED]Rä 
Z\FK� SRGNDWHJRULL� U\]\ND�� 
:� SU]\SDGNX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]DVWRVRZDQLH� PD� FR� QDVWČSXMH�� 
³� Å5H]\JQDFMDµ� REHMPXMH� UHDOL]DFMČ� RSFML� XPRZQ\FK� Z� RJyOQ\P� ]QDF]HQLX�� 
³� 5\]\NR�Z]URVWX�ZVNDũQLNyZ� UH]\JQDFML� �5������ L� VSDGNX�ZVNDũQLNyZ� UH]\Jä 

QDFML� �5������ WR� U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQH� QLū� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL�� JG]LH� 5����� �5������ REHMPXMH� F]Čŋú� G]LDĴDOQRŋFL� 
SURZDG]øFø� GR� VWUDW\� Z� SU]\SDGNX� Z]URVWX� �VSDGNX�� ZVNDũQLNyZ� UH]\JQDFML�� 
MDN� RNUHŋORQR� Z� PRGHOX� ZHZQČWU]Q\P�� 

³� 5\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� �5������ WR� U\]\NR� DNXPXODFML� 
OXE� U\]\NR� NDWDVWURILF]QH� Z� SU]\SDGNX� UH]\JQDFML�� MDN� RNUHŋORQR� Z� PRGHOX� 
ZHZQČWU]Q\P�� 

³� Å3RG]LDĴ�ZHGĴXJ� URG]DMX� UH]\JQDFML� �LQQ\FK� QLū�PDVRZH� UH]\JQDFMH�µ� REHMPXMH� 
U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQ\PL� QLū�PDVRZH� MHŋOL� SRG]LDĴ� ]H�Z]JOČGX� 
QD� Z]URVW�VSDGHN� QLH� MHVW� GRVWČSQ\� L� RIHUXMH� SRG]LDĴ� QD� WU]\� SU]\EOLūRQH�
NDWHJRULH�� ÅFDĴNRZLWH� RGVWøSLHQLHµ�� WM�� UR]ZLø]DQLH� XPRZ\�� ÅF]ČŋFLRZH� RGVWøä
SLHQLHµ� RUD]� ÅLQQHµ� Z\NRU]\VWDQLH� RSFML� XPRZQ\FK� OXE� Å]DFKRZDQLH� XEH]SLHä 
F]DMøFHJRµ�� 

:� SU]\SDGNX� Z\ND]DQLD� 5����� QLH� Z\ND]XMH� VLČ� 5����� ²� 5������ 

&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR� 
:� SU]\SDGNX� Z\ND]DQLD� 5����� QLH� Z\ND]XMH� VLČ� 5����� ²� 5������ 

&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� -HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR�� 
:� SU]\SDGNX� Z\ND]DQLD� 5����� QLH� Z\ND]XMH� VLČ� 5����� ²� 5������ 

&������ 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ�ZVND]DQLD� Z\PDä 
&�����5������ JDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLø]DQHM� ]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� 
5����� X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRä 

VRZDQLHP� G\VNRQWD��� 
:� SU]\SDGNX� Z\ND]DQLD� 5����� QLH� Z\ND]XMH� VLČ� 5����� ²� 5������

23&-$� �� ²� 8%(=3,(&=(1,$� 1$� Ū<&,(� 
1DOHū\� Z\SHĴQLú�� MHŋOL� Z� PRGHOX� ZHZQČWU]Q\P� Z\VWČSXMH� W\ONR� SRG]LDĴ� QD� U\]\NR� WHQGHQFML� L� U\]\NR� SR]LRPX�� :� WDNLP� 
SU]\SDGNX� SRQLūV]\� IRUPXODU]� �6�������������� ]DVWČSXMH� SRZ\ūV]\� IRUPXODU]� �6��������������� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]RERä 
ZLø]DĶ� QHWWR� �� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

1DMOHSV]H� RV]DFRZDQLH� U\]\ND� NDWDVWURILF]QHJR� Z\ND]XMH� VLČ� SR� RGOLF]HQLX� UHDVHä 
NXUDFML� L� RGQRVL� VLČ� GR� SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø� 
ZUDūOLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
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&�����5����� 6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� VNĴDGNL� SU]\SLVDQH� QHWWR� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR�� 

&�����5����� 6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPČ� XEH]SLHF]HQLD� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR�� 

&�����5������ 
5����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND�� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\� Z\ND]Dú� 6&5� QHWWR� SR� ]DJUHJRZDQLX� 
ED]RZ\FK� SRGPRGXĴyZ�� 

&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� 

&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� -HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR�� 

&������ 
&�����5������ 
5����� 

3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ�ZVND]DQLD� Z\PDä 
JDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLø]DQHM� ]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� 
X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRä 
VRZDQLHP� G\VNRQWD���

23&-$� �� ²� 8%(=3,(&=(1,$� ='52:271(� 

=����� 5RG]DM� XEH]SLHF]HQLD� ]GURä 
ZRWQHJR� Z\]QDF]RQ\� QD� 
SRGVWDZLH� PRGHOX� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� L� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH"� 

=DPNQLČW\� Z\ND]� REHMPXMH� �� RSFMH�� 
XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� XEH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� �� XEH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

&�����5������ 1DMOHSV]H� RV]DFRZDQLH� ]RERä 1DMOHSV]H� RV]DFRZDQLH� Z\ND]XMH� VLČ� SR� RGOLF]HQLX� UHDVHNXUDFML� L� RGQRVL� VLČ� GR� 
5������ 5����� ZLø]DĶ� QHWWR� �� 5H]HUZ\� SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūOLZH� QD� GDQø� 
&������ WHFKQLF]QR�XEH]SLHF]HQLRZH� NDWHJRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
&�����5������ REOLF]DQH� ĴøF]QLH� REOLF]DQH� ĴøF]QLH�� 
5����� 3RG]LDĴ� Z� SU]\SDGNX� ]DJUHJRZDQHJR� U\]\ND� QLHSHĴQRVSUDZQRŋFL�]DFKRURZDOä 

QRŋFL� GRW\F]\� UHQW� Z\SĴDFDQ\FK� EøGũ� QLHZ\SĴDFDQ\FK�� 

&������ 5������ 6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
5������ OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� VNĴDGNL� SU]\SLVDQH� QHWWR�� 
5�����5������ 
5����� 

&������ 5������ 6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
5������ OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPD� XEH]SLHF]HQLD�� 
5�����5������ 
5����� 

&�����5������ .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND�� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
5����� QRŋFL� 3RQLūV]H� Z\MDŋQLHQLD� GRW\F]ø� SR]\FML� &����� ²� &������ 

:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\�Z\ND]Dú� 6&5� SR� ]DJUHJRZDQLX� ED]Rä 
Z\FK� SRGPRGXĴyZ� 
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:� SU]\SDGNX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]DVWRVRZDQLH� PD� FR� QDVWČSXMH�� 
³� Å5H]\JQDFMDµ� REHMPXMH� UHDOL]DFMČ� RSFML� XPRZQ\FK� Z� RJyOQ\P� ]QDF]HQLX�� 
³� 5\]\NR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML� �5������ L� VSDGNX� ZVSyĴF]\QQLNyZ� 

UH]\JQDFML� �5������ WR� U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQH� QLū� U\]\NR� 
]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL�� JG]LH� 5����� �5������ REHMPXMH� F]Čŋú� 
G]LDĴDOQRŋFL� SURZDG]øFø� GR� VWUDW\� Z� SU]\SDGNX� Z]URVWX� �VSDGNX�� ZVNDũä 
QLNyZ� UH]\JQDFML�� MDN� RNUHŋORQR� Z� PRGHOX� ZHZQČWU]Q\P�� 

³� 5\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� �5������ WR� U\]\NR� DNXPXODFML� 
OXE� U\]\NR� NDWDVWURILF]QH� Z� SU]\SDGNX� UH]\JQDFML�� MDN� RNUHŋORQR� Z� PRGHOX� 
ZHZQČWU]Q\P�� 

Å3RG]LDĴ� ZHGĴXJ� URG]DMX� UH]\JQDFML� �LQQ\FK� QLū� PDVRZH� UH]\JQDFMH�µ� REHMPXMH� 
U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQ\PL� QLū� PDVRZH� MHŋOL� SRG]LDĴ� ]H� Z]JOČGX� 
QD� Z]URVW�VSDGHN� QLH� MHVW� GRVWČSQ\� L� RIHUXMH� SRG]LDĴ� QD� WU]\� SU]\EOLūRQH� NDWHJRä
ULH�� ÅFDĴNRZLWH� RGVWøSLHQLHµ�� WM�� UR]ZLø]DQLH� XPRZ\�� ÅF]ČŋFLRZH� RGVWøSLHQLHµ� RUD]�
ÅLQQHµ� Z\NRU]\VWDQLH� RSFML� XPRZQ\FK� OXE� Å]DFKRZDQLH� XEH]SLHF]DMøFHJRµ�� 

&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR� 

&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� -HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR�� 

&������ 
&�����5������ 
5����� 

3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ�ZVND]DQLD� Z\PDä 
JDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLø]DQHM� ]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� 
X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRä 
VRZDQLHP� G\VNRQWD���

23&-$� �� ²� 8%(=3,(&=(1,$� ='52:271(� 
1DOHū\� Z\SHĴQLú�� MHŋOL� Z� PRGHOX� ZHZQČWU]Q\P� Z\VWČSXMH� W\ONR� SRG]LDĴ� QD� U\]\NR� WHQGHQFML� L� U\]\NR� SR]LRPX�� :� WDNLP� 
SU]\SDGNX� SRQLūV]\� IRUPXODU]� �6�������������� ]DVWČSXMH� SRZ\ūV]\� IRUPXODU]� �6��������������� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� ]RERä 
ZLø]DĶ� QHWWR� �� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

1DMOHSV]H� RV]DFRZDQLH� Z\ND]XMH� VLČ� SR� RGOLF]HQLX� UHDVHNXUDFML� L� RGQRVL� VLČ� GR� 
SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūOLZH� QD� GDQø� 
NDWHJRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH�� 
3RG]LDĴ� Z� SU]\SDGNX� ]DJUHJRZDQHJR� U\]\ND� QLHSHĴQRVSUDZQRŋFL�]DFKRURZDOä 
QRŋFL� GRW\F]\� UHQW� Z\SĴDFDQ\FK� EøGũ� QLHZ\SĴDFDQ\FK�� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� VNĴDGNL� SU]\SLVDQH� QHWWR�� 

&�����5����� 6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPD� XEH]SLHF]HQLD�� 

&�����5������ 
5����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND�� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\� Z\ND]Dú� 6&5� QHWWR� SR� ]DJUHJRZDQLX� 
ED]RZ\FK� SRGPRGXĴyZ� 
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&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR� 

&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� -HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR�� 

&������ 
&�����5������ 
5����� 

3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ�ZVND]DQLD� Z\PDä 
JDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLø]DQHM� ]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� 
X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXODFML� �SR� RGOLF]HQLX� UHDVHNXUDFML� L� ]� ]DVWRä 
VRZDQLHP� G\VNRQWD���

.$3,7$ĳ2:<� :<0Ð*� :<3ĳ$&$/12Ŋ&,� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� U\]\NR� 
RJyĴHP�� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK�� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

6XPD� ZV]\VWNLFK� �SRGNDWHJRULL�� 6&5�� 
:� SU]\SDGNX� UH]\JQDFML� QDOHū\� Z\EUDú� VXPČ� RGSRZLDGDMøFø� SRG]LDĴRP� SUH]HQä 
WRZDQ\P� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� 
3U]\NĴDG\�� ��� -HŋOL� GRVWČSQH� Vø� GDQH� GRW\F]øFH�Z]URVWX� UH]\JQDFML� L� VSDGNX� UH]\Jä 
QDFML� RUD]� PDVRZ\FK� UH]\JQDFML�� QDOHū\� MH� ]VXPRZDú�� 1LH]DOHūQLH� RG� WHJR�� F]\� 
SRG]LDĴ� QD� UH]\JQDFMH� MHVW� GRGDWNRZR� GRVWČSQ\�� ��� -HŋOL� GRVWČSQH� Vø� GDQH� GRW\ä 
F]øFH� PDVRZHM� UH]\JQDFML� L� SRG]LDĴX� UH]\JQDFML�� D� WDNūH� SRGSR]LRP\� SRG]LDĴX� 
UH]\JQDFML�� QDOHū\� ]VXPRZDú� PDVRZH� UH]\JQDFMH� L� SRG]LDĴ� UH]\JQDFML�� -HŋOL� 
GRVWČSQH� Vø� W\ONR� SRGSR]LRP\� SRG]LDĴX� UH]\JQDFML�� QDOHū\� MH� Z\EUDú�� 

&�����5����� '\ZHUV\ILNDFMD�� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK�� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

'\ZHUV\ILNDFMD� PLČG]\� SRGNDWHJRULDPL� U\]\N�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR�� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� 
Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK�� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

]DJUHJRZDQ\� 6&5�]� W\WXĴX� U\]\ND�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� L� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� SR� ]DJUHJRZDQLX� ZV]\VWNLFK� SRGNDWHJRULL� U\]\ND��

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� RSHUDF\MQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z�RSDUFLX� R�GRVWČSQRŋú� GDQ\FK� ]JRGQLH� ]H� VWUXNWXUø� PRGHOX� ZHZQČWU]QHJR� 
L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ZDQH� GDQH� Vø� X]JDGQLDQH� 
PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 

.DūG\� ]DNĴDG� PRūH� VWRVRZDú� ZĴDVQø� NODV\ILNDFMČ� U\]\ND� RSHUDF\MQHJR�� 

.ROXPQ\� &����²&����� ]DZLHUDMø� LQIRUPDFMH� R�VFHQDULXV]DFK� ]GHILQLRZDQ\FK� SU]H]� ]DNĴDG�� :�SU]\SDGNX� NODV\ILNDFML� 
REHMPXMøF\FK� ZLHOH� NDWHJRULL� QDOHū\� SRGDú� GDQH� GRW\F]øFH� FR� QDMPQLHM� GZyFK� QDMZ\ūV]\FK� SR]LRPyZ� U\]\ND� RSHUDä 
F\MQHJR� �]GHILQLRZDú� /�� MDNR� QDMZ\ūV]\� SR]LRP� L�/�� EH]SRŋUHGQLR� QLūV]\�� MHŋOL� Z\VWČSXMH��� :V]\VWNLH� LQIRUPDFMH�� NWyUH� 
QDOHū\� SRGDú�� GRW\F]ø� UR]NĴDGyZ� SUDZGRSRGRELH�ĶVWZD� VWUDW� SURJQR]RZDQ\FK� QD� MHGHQ� URN�� 

:�SU]\SDGNX� NDWHJRULL� W\SX� ]GDU]HQLD� RNUHŋORQHM� MDNR� ]GDU]HQLH� SR]LRPX� �� �/��� ZV]\VWNLH� LQIRUPDFMH� OLF]ERZH� �6&5�� 
NZDQW\OH�� SRZLQQ\� RGQRVLú� VLČ� GR� DJUHJDFML� U\]\ND� GRNRQDQHM� QD� W\P� SR]LRPLH�� 2F]\ZLŋFLH� NDūGD� NDWHJRULD� RNUHŋORQD� 
MDNR� ]GDU]HQLH� SR]LRPX� �� �/��� PRūH� SRFKRG]Lú� ]�]DJUHJRZDQ\FK� UR]NĴDGyZ� VWUDW� QLūV]\FK� SR]LRPyZ� 
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.ODV\ILNDFMD� 
VFHQDULXV]D� 

ZHZQČWU]QHJR� 

>GRZROQ\� WHNVW@� 

1LHSRZWDU]DOQ\� QU� LGHQW\ILä 
NDF\MQ\� 
>QXPHU@� 

1LHSRZWDU]DOQ\� QU� LGHQW\ILNDF\MQ\� 
MHGQRVWNL� GRPLQXMøFHM� QDMZ\ūV]HJR� 

V]F]HEOD�� 

>QXPHU@� 

/��$� ���� ���� 

1DOHū\� ]DXZDū\ú�� ūH� QLH� RNUHŋOD� VLČ� 
QXPHUX� LGHQW\ILNDF\MQHJR� SR]LRPX� 

]DZLHUDMøFHJR� Z� SU]\SDGNX� SR]LRPyZ� 
/��� SRQLHZDū� SR]LRPHP� MHGQRVWNL� 

GRPLQXMøFHM� QDMZ\ūV]HJR� V]F]HEOD� MHVW� 
VDPR� U\]\NR� RSHUDF\MQH�� 

/�� %� ���� ���� 

/�� &� ���� ���� 

/�� '� ���� ���� 

/�� (� ���� ���� 

/��$� ���� 

/�� %� ����

5\]\NR� RSHUDF\MQH� 
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&�����5����� &]\� ]DVWRVRZDQR� SR]LRP� 
NODV\ILNDFML� /�� ]JRGQLH� 
]� NRQZHQFMø� ED]\OHMVNø"� 

1DOHū\� ZVND]Dú�� F]\� ]DVWRVRZDQR� VLHGHP� NDWHJRULL� Z\VRNLHJR� SR]LRPX� �/��� 
RNUHŋORQ\FK� Z� %D]\OHD� ,,�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
³� 7DN� 
³� 1LH� 

&�����5����� &]\� ]DVWRVRZDQR� SR]LRP\� 
NODV\ILNDFML� /�� L� /�� ]JRGQLH� 
]� UHJXODFMDPL� %D]\OHD� ,,"� 

1DOHū\� ZVND]Dú�� F]\� ]DVWRVRZDQR� NDWHJRULH� SR]LRPX� /�� L� /�� ]JRGQLH� ]� UHJXODä 
FMDPL� %D]\OHD� ,,� RUD]� LFK� KLHUDUFKLČ� �NWyUH� /�� ZFKRG]ø� Z� VNĴDG� NDūGHJR� /��� 
RNUHŋORQH� ZUHJXODFMDFK� %D]\OHD� ,,� >=DĴøF]QLN� �@�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
³� 7DN� 
³� 1LH� 

&����� 1D]ZD� VFHQDULXV]D� 7DEHOČ� WČ� SRZLQQ\� Z\SHĴQLú�ZV]\VWNLH� ]DNĴDG\�� UyZQLHū�Z� SU]\SDGNX� JG\� ]DNĴDG�
XG]LHOLĴ� RGSRZLHG]L� Å1LHµ�Z� Å&�����5����µ� OXE� Å&�����5����µ�� SRGDMøF� QD]Z\� 
ZHZQČWU]Q\FK� VFHQDULXV]\� Z\NRU]\VW\ZDQ\FK� GR� REOLF]DQLD� U\]\ND� RSHUDF\MQHJR� 
ZHGĴXJ� PRGHOX� ZHZQČWU]QHJR�� 

&����� 1LHSRZWDU]DOQ\� QU� LGHQW\ILNDä 
F\MQ\� 

-HVW� WR� QLHSRZWDU]DOQ\� QU� LGHQW\ILNDF\MQ\� VFHQDULXV]D� ZHZQČWU]QHJR�� 3RZLQLHQ� RQ� 
E\ú� VSyMQ\� GOD� UyūQ\FK� RNUHVyZ� VSUDZR]GDZF]\FK�� -HVW� WR� SROH� QXPHU\F]QH�� 

&����� 1LHSRZWDU]DOQ\� QU� LGHQW\ILNDä 
F\MQ\� MHGQRVWNL� GRPLQXMøFHM� 
QDMZ\ūV]HJR� V]F]HEOD�� 

-HVW� WR� 1LHSRZWDU]DOQ\� QU� LGHQW\ILNDF\MQ\� VFHQDULXV]D� ZHZQČWU]QHJR� EH]SRŋUHGä 
QLHM� MHGQRVWNL� GRPLQXMøFHM�� 3RZLQLHQ� RQ� E\ú� VSyMQ\� GOD� UyūQ\FK� RNUHVyZ� VSUDä 
ZR]GDZF]\FK�� -HVW� WR� SROH� QXPHU\F]QH�� 

&����� 3U]\SRU]øGNRZDQLH� SR]LRPX� 
/�� NODV\ILNDFML� ]JRGQLH� 
]� NRQZHQFMø� ED]\OHMVNø� 

:\SHĴQLDMø� ]DNĴDG\�� NWyUH� Z� &�����5����� XG]LHOLĴ\� RGSRZLHG]L� Å7DNµ� OXE� JG\� 
LVWQLHMH� SU]\SRU]øGNRZDQLH� GR�SR]LRPX� /�� ]JRGQLH� ]� NRQZHQFMø� ED]\OHMVNø�� 3ROH� 
QDOHū\� SR]RVWDZLú� SXVWH�� MHŋOL� U\]\NR� Z� UDPDFK� VFHQDULXV]D� MHVW� SRZ\ūHM� 
SR]LRPX� /�� ZHGĴXJ� NODV\ILNDFML� 
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&����� 3U]\SRU]øGNRZDQLH� SR]LRPX� 
/�� NODV\ILNDFML� ]JRGQLH� 
]� NRQZHQFMø� ED]\OHMVNø� 
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1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��� RV]XVWZR� ZHZQČWU]QH� 
��� RV]XVWZR� ]HZQČWU]QH� 
��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFX� SUDF\� 
��� V]NRGD� Z� DNW\ZDFK� U]HF]RZ\FK� 
��� ]DNĴyFHQLH� G]LDĴDOQRŋFL� JRVSRGDUF]HM� L� DZDULH� V\VWHPyZ� 
��� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� 
��� =DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� 

:\SHĴQLDMø� ]DNĴDG\�� NWyUH� Z� &�����5����� XG]LHOLĴ\� RGSRZLHG]L� Å7DNµ� OXE� JG\� 
Z\VWČSXMH� SU]\SRU]øGNRZDQLH� GR� SR]LRPX� /�� ]JRGQLH� ]� NRQZHQFMø� ED]\OHMVNø�� 
3ROH� QDOHū\� SR]RVWDZLú� SXVWH�� MHŋOL� U\]\NR� Z� UDPDFK� VFHQDULXV]D� MHVW� SRZ\ūHM� 
SR]LRPX� /�� ZHGĴXJ� NODV\ILNDFML�� 

=GDU]HQLH� Å,QQHµ� PRūH� E\ú� VWRVRZDQH� Z� SU]\SDGNX�� JG\� U\]\NR� PRūQD� ]DNODV\ä 
ILNRZDú� GR� NDWHJRULL� SR]LRPX� /�� ]JRGQLH� ]� NRQZHQFMø� ED]\OHMVNø�� DOH� QLH� LVWQLHMH� 
NDWHJRULD� SR]LRPX� /��� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

��� RV]XVWZR� ZHZQČWU]QH� ²� 1LHXSUDZQLRQD� G]LDĴDOQRŋú� 

��� RV]XVWZR� ZHZQČWU]QH� ²� .UDG]LHū� L� RV]XVWZR� 

��� RV]XVWZR� ZHZQČWU]QH� ²� ,QQH� 

��� RV]XVWZR� ]HZQČWU]QH� ²� .UDG]LHū� L� RV]XVWZR� 

��� RV]XVWZR� ]HZQČWU]QH� ²� %H]SLHF]HĶVWZR� V\VWHPyZ� 

��� RV]XVWZR� ]HZQČWU]QH� ²� ,QQH� 

��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFX� SUDF\� ²� 
6WRVXQNL� SUDF\� 

��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFX� SUDF\� ²� 
%H]SLHF]QH� ŋURGRZLVNR� 

��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFX� SUDF\� ²� 
5yūQRURGQRŋú� L� G\VNU\PLQDFMD� 

���� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFX� SUDF\� ²� ,QQH� 

���� V]NRGD� Z� DNW\ZDFK� U]HF]RZ\FK� ²� .DWDVWURI\� L� LQQH� Z\GDU]HQLD� 

���� V]NRGD� Z� DNW\ZDFK� U]HF]RZ\FK� ²� ,QQH� 

���� ]DNĴyFHQLH� G]LDĴDOQRŋFL� JRVSRGDUF]HM� L� DZDULH� V\VWHPyZ� �� 6\VWHP\� 

���� ]DNĴyFHQLH� G]LDĴDOQRŋFL� JRVSRGDUF]HM� L� DZDULH� V\VWHPyZ� �� ,QQH� 

���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� $GHNZDWQRŋú�� XMDZä 
QLDQLH� L� SRZLHUQLFWZR� 

���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� 1LHZĴDŋFLZH� QRUP\� 
SURZDG]HQLD� G]LDĴDOQRŋFL� OXE� SUDNW\NL� U\QNRZH� 

���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� :DG\� SURGXNWyZ� 

���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²�:\EyU�� VSRQVRURZDQLH� 
L� HNVSR]\FMD� 

���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� ']LDĴDOQRŋú� GRUDGF]D 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� ������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� ,QQH� 
���� ]DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� ²� 5HMHVWUDFMD�� UHDOL]DFMD� 

L� REVĴXJD� WUDQVDNFML� 
���� ]DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� ²� 0RQLWRURZDQLH� L� VSUDZR]ä 

GDZF]Rŋú� 
���� ]DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� ²� 3R]\VNLZDQLH� NOLHQWyZ� 

L� GRNXPHQWDFMD� 
���� ]DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� ²� =DU]øG]DQLH� NRQWDPL� 

NOLHQWyZ� 
���� ]DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� ²� .RQWUDKHQFL� KDQGORZL� 
���� ]DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� ²� 6SU]HGDZF\� L� GRVWDZF\� 
���� ]DU]øG]DQLH� Z\NRQDQLHP�� GRVWDZø� L� SURFHVHP� ²� ,QQH� 

&����� 5R]NĴDG� SUDZGRSRGRELH�ĶVWZD� 1DOHū\� RNUHŋOLú� UR]NĴDG� SUDZGRSRGRELH�ĶVWZD�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��� UR]NĴDG� 3RLVVRQD� ²� UR]NĴDG� ORJDU\WPLF]QR�QRUPDOQ\� 
��� UR]NĴDG� ORJDU\WPLF]QR�QRUPDOQ\� 
��� UR]NĴDG� 3RLVVRQD� ²� UR]NĴDG� 3DUHWD� 
��� UR]NĴDG� HPSLU\F]Q\� 
��� UR]NĴDG� 3DUHWD� 
��� LQQ\�� QDOHū\� RNUHŋOLú� 
��� 8]\VNDQ\� Z� Z\QLNX� ]DJUHJRZDQLD� QLūV]\FK� SR]LRPyZ� 
3R]\FMH� RG� �� GR� �� QDOHū\� VWRVRZDú� Z� SU]\SDGNX�� JG\� UR]NĴDG� SUDZGRSRGRELH�Ķä 
VWZD� MHVW� RNUHŋORQ\� LORŋFLRZR�� SR]\FMČ� ��Z� SU]\SDGNX�� JG\� UR]NĴDG� SUDZGRSRä 
GRELHĶVWZD� X]\VNXMH� VLČ� SU]H]� ]DJUHJRZDQLH� UR]NĴDGyZ� QLūV]\FK� SR]LRPyZ�� 

&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� SR� RGOLF]HQLX� XPyZ� VĴXūøF\FK� RJUDQLF]HQLX� 
U\]\ND� GOD� GDQHJR� VFHQDULXV]D�� 

&�����&����� 3HUFHQW\OH� 3HUFHQW\OH� UR]NĴDGX� VWUDW� �VWUDW\� RGSRZLDGDMø� ZĴDŋFLZHPX� RJRQRZL� UR]NĴDGX�� SR� 
RGOLF]HQLX� XPyZ� VĴXūøF\FK� RJUDQLF]HQLX� U\]\ND� GOD� GDQHJR� VFHQDULXV]D�� 

&�����5����� 1LH]G\ZHUV\ILNRZDQ\� SR]LRP� 
/�� RJyĴHP� 

6XPD� VNĴDGHN� ]� W\WXĴX� MHGQRVWNRZ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� Z� SU]\SDGNX� 
NODV\ILNDFML� U\]\ND� RSHUDF\MQHJR� SR]LRPX� /��� 
.DūG\� QLūV]\� SR]LRP� DJUHJDFML� SRZLQLHQ� E\ú� MXū� XZ]JOČGQLRQ\�� 

&�����5����� 6XPD� G\ZHUV\ILNDFML� ZHZQøWU]� 
SR]\FML� SR]LRPX� /�� 

5yūQLFD� SRPLČG]\� VXPø� 6&5� QLH]G\ZHUV\ILNRZDQ\FK� U\]\N� ZLRGøF\FK� 
L� &�����5������ 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 
1D� SU]\NĴDG�� MHŋOL� QLūV]\� SR]LRP� WR� /�� �URG]DMH� U\]\ND� NZDQW\ILNRZDQH� ]D� 
SRPRFø� UR]NĴDGyZ� SUDZGRSRGRELH�ĶVWZD��� QDOHū\� SRGDú� UyūQLFČ� PLČG]\� VXPø� 
SR]LRPX� /�� D� VXPø� SR]LRPX� /�� �MHGQRVWNRZHJR�� 
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&�����5����� 1LH]G\ZHUV\ILNRZDQ\� SR]LRP� 
/�� RJyĴHP� 

6XPD� VNĴDGHN� ]� W\WXĴX� MHGQRVWNRZ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� Z� SU]\SDGNX� 
NODV\ILNDFML� U\]\ND� RSHUDF\MQHJR� SR]LRPX� /�� �Z� VWRVRZQ\FK� SU]\SDGNDFK�� SR� 
RGOLF]HQLX� XPyZ� VĴXūøF\FK� RJUDQLF]HQLX� U\]\ND�� 
.DūG\� QLūV]\� SR]LRP� DJUHJDFML� SRZLQLHQ� E\ú� MXū� XZ]JOČGQLRQ\�� 

&�����5����� 5\]\NR� RSHUDF\MQH� ²� G\ZHUV\ä 
ILNDFMD� PLČG]\� SR]\FMDPL� 
SR]LRPX� /�� 

5yūQLFD� PLČG]\� &�����5����� D� &�����5������ 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� 5\]\NR� RSHUDF\MQH� ²� ]G\ZHUä 
V\ILNRZDQH� 

:\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� ]G\ZHUV\ILNRZDQHJR� U\]\ND� RSHUDF\MQHJR� SR� RGOLä 
F]HQLX� XPyZ� VĴXūøF\FK� RJUDQLF]HQLX� U\]\ND��

6������� ²� 0RGHO� ZHZQČWU]Q\� ²� =PLDQ\� PRGHOX�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

&HOHP� QLQLHMV]HJR� IRUPXODU]D� MHVW� ]HEUDQLH� LQIRUPDFML� GRW\F]øF\FK� FKDUDNWHU\VW\NL� ]PLDQ� Z�PRGHOX� ]JRGQLH� ]�]DWZLHUä 
G]RQø� SROLW\Nø� ]PLDQ� Z�PRGHOX� RUD]� R�]PLDQDFK� 6&5� Z�URF]Q\P� RNUHVLH� VSUDZR]GDZF]\P� Z�]ZLø]NX� ]�W\PL� ]PLDä 
QDPL�� NWyUH� ZGURūRQR� Z�W\P� RNUHVLH�� 2NUHV� WHQ�PRūH� E\ú� LQQ\� QLū� RNUHŋORQ\� Z�SROLW\FH� ]PLDQ� PRGHOX� Z�]DNUHVLH� QS�� 
NXPXODFML� QLHLVWRWQ\FK� ]PLDQ�� 

1LHLVWRWQH� ]PLDQ\� Z�PRGHOX� QLH� SRZLQQ\� E\ú� SRGZyMQLH� OLF]RQH� Z�UDPDFK� RNUHVyZ� VSUDZR]GDZF]\FK� OXE� NLONX� 
RNUHVyZ� VSUDZR]GDZF]\FK�� :�]ZLø]NX� ]�W\P�� MHūHOL� LVWRWQD� ]PLDQD� REHMPXMH� QLHLVWRWQH� ]PLDQ\� OXE� MHVW� NXPXODFMø� 
QLHLVWRWQ\FK� ]PLDQ�� WR�� 

³� QDOHū\� XVXQøú� ZSĴ\Z� W\FK� QLHLVWRWQ\FK� ]PLDQ� Z�LVWRWQHM� ]PLDQLH�� MHŋOL� QLHLVWRWQH� ]PLDQ\� ZSURZDG]RQR� 
Z�SRSU]HGQLP� RNUHVLH� VSUDZR]GDZF]\P� OXE� 

³� QDOHū\� XZ]JOČGQLú� MH� ZH� ÅZV]\VWNLFK� QLHLVWRWQ\FK� ]PLDQDFKµ� L�XVXQøú� LFK� ZSĴ\Z� ]�LVWRWQHM� ]PLDQ\� ]H� Z]JOČGX� QD� 
NXPXODFMČ� ZSĴ\ZX� QLHLVWRWQ\FK� ]PLDQ�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(�

5RG]DM� ]PLDQ\� 

&����� ,VWRWQD� ,QIRUPDFMH� Z� W\P� ZLHUV]X� SRZLQQ\� RGQRVLú� VLČ� GR� LVWRWQHM� ]PLDQ\� �Z� GDQ\P� 
RNUHVLH� VSUDZR]GDZF]\P��� &KRFLDū� NLOND� LVWRWQ\FK� ]PLDQ� PRūQD� SRĴøF]\ú� UD]HP� 
Z� MHGQ\P� ]DWZLHUG]HQLX�� WR� Z� SU]\SDGNX� RGUČEQ\FK� LVWRWQ\FK� ]PLDQ� SRZLQQ\� 
E\ú� RQH� UR]G]LHORQH�� .RQZHQFMD� QD]HZQLF]D� ,VWRWQD� ]PLDQD� �BNRPSRQHQW� ���

1U� LGHQW\ILNDF\MQ\� ]PLDQ\� 

&����� 1U� LGHQW\ILNDF\MQ\� ]PLDQ\� 7HQ� QU� LGHQW\ILNDF\MQ\� ]PLDQ\� SRZLQLHQ� E\ú� VSyMQ\� Z� SU]\SDGNX� ]JĴRV]HQLD� 
SRMHG\QF]\FK� MHGQRVWHN� L� JUXS�� 6ĴXū\� RQ� GRSDVRZDQLX� ]PLDQ� GRW\F]øF\FK� SRMHä 
G\QF]\FK� MHGQRVWHN�� NWyUH� RGSRZLDGDMø� ]PLDQRP� GRW\F]øF\P� JUXS\� Z� GDQ\P� 
RNUHVLH� VSUDZR]GDZF]\P��

2SLV� ]PLDQ\� 

&����� 'DWD� ]DWZLHUG]HQLD� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\� ]DWZLHUG]HQLD�� ]JRGQLH� 
]� GHF\]Mø� ]DLQWHUHVRZDQHJR� ZĴDŋFLZHJR� RUJDQX� NUDMRZHJR�� 

&����� 'DWD� ]ĴRūHQLD� ZQLRVNX� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\� ]ĴRūHQLD� SLVHPQHJR� ZQLRVNX� 
R� ]DWZLHUG]HQLH� GR� VWRVRZDQHJR� ZĴDŋFLZHJR� RUJDQX� NUDMRZHJR� �Z� SU]\SDGNX� 
]DWZLHUG]RQ\FK� ]PLDQ��� NWyU\� XG]LHOLĴ� ]JRG\� 
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&����� 2SLV� ]PLDQ� Z� SROLW\FH� 1DOHū\� ]ZLČũOH� RSLVDú� FKDUDNWHU� ]PLDQ\� L� ]PLHQLRQH� DVSHNW\� PRGHOX�� 

&����� =PLDQD� Z\QLNDMøFD� ]� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� =PLDQD� SURILOX� U\]\ND� 
�� ²� =PLDQD� GDQ\FK� ZHMŋFLRZ\FK� L� ]DĴRūHĶ� 
�� ²� =PLDQD� PHWRG\NL� 
�� ²� LQQH� 

&����� ,QQD� NDWHJRU\]DFMD� L� Z\MDŋQLHä 
QLH� 

1DOHū\� RSLVDú� NDWHJRU\]DFMČ�� MHūHOL� UyūQL� VLČ� RG� WHM� Z� NROXPQLH� &������ -HŋOL�
Z\SHĴQLRQR�� QDOHū\� Xū\ú� RSFML� Å,QQHµ� Z� NROXPQLH� &������ 

&����� :SĴ\Z� U\]\ND� U\QNRZHJR� -HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� U\QNRZHJR�� 
QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūä 
V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� NUHG\WRZHJR� 
]ZLø]DQHJR� ]� LQVWUXPHQWDPL� 
ILQDQVRZ\PL� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR� 
Z� VWRVXQNX� GR� LQVWUXPHQWyZ� ILQDQVRZ\FK�� QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMVFX�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� NUHG\WRZHJR� QD� 
LQVWUXPHQW\� QLHILQDQVRZH� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR� 
Z� VWRVXQNX� GR� LQVWUXPHQWyZ� QLHILQDQVRZ\FK�� QDOHū\� WR�ZVND]Dú�Z� W\P�PLHMVFX�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� DNWXDULDOQHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� L� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� DNWXDULDOQHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� QDOHū\� WR� 
ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� L� XEH]SLHä 
F]HQLDFK� QD� ū\FLH� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� L� XEH]SLHF]HQLDFK� QD� ū\FLH�� QDOHū\� WR� ZVND]Dú� Z� W\P� 
PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� RSHUDF\MQHJR� -HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR�� 
QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūä 
V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH 
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&����� :SĴ\Z� U\]\ND� HPHU\WDOQHJR� -HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� HPHU\WDOQHJR�� 
QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūä 
V]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� 6WUXNWXUD� ]DOHūQRŋFL� L� ZSĴ\Z� 
NRUHODFML� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� NRU]\ŋú� ]� G\ZHUV\ILNDFML� Z\QLNDMøFHM� 
]H� ]PLDQ� Z� VWUXNWXU]H� ]DOHūQRŋFL� OXE� NRUHODFML�� QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMä 
VFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� ,QQH� �GRZROQ\� WHNVW�� 1DOHū\� RSLVDú� VSRVyE�� Z� MDNL� ]PLDQD� PRGHOX� ZSĴ\QČĴD� QD� LQQH� VNĴDGNL� RNUHŋORQH� 
QD� SRGVWDZLH� PRGHOX� �MHŋOL� LVWQLHMø�� QD� U]HF]� 6&5�� 

&����� .ZDOLILNDFMD� ]PLDQ\� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� -DNRŋFLRZD� 
�� ²� ,ORŋFLRZD� 
�� ²� 3RĴøF]HQLH� RSFML� LORŋFLRZHM�MDNRŋFLRZHM�

:SĴ\Z� ]PLDQ\� 

&����� :DUWRŋú� 6&5� RJyĴHP� SU]HG� 
]PLDQø� �NZRWD�� 

.ZRWD� ZDUWRŋFL� 6&5� RJyĴHP� �SHĴQ\� SU]HELHJ� PRGHOX�� Z� W\P� F]Čŋú� ]� IRUPXĴø� 
VWDQGDUGRZø� GRW\F]øFø� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK� L� NRU]\ŋFL� ]� G\ZHUV\ä 
ILNDFML�� SU]HG� ]PLDQø� PRGHOX� Z� MHGQRVWNDFK� ZDOXW\� VSUDZR]GDZF]HM�� 1DOHū\� 
]JĴDV]Dú� Z\ĴøF]QLH� Z� SU]\SDGNX� LVWRWQ\FK� ]PLDQ�� 2F]HNLZDQD� ZDUWRŋú� MHVW� 
WDND� MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� MHGQRä 
VWHN� L� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� ']LHĶ� VSUDZR]GDZF]\� GRW\ä 
F]øF\� ZSĴ\ZX� 6&5� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GQLD� RGQLHVLHQLD� GOD� ZSĴ\ZX� 6&5� 
VSRZRGRZDQHJR� ]PLDQø� PRGHOX� �Z\ĴøF]QLH� LVWRWQH� ]PLDQ\��� 2NUHŋORQ\� G]LHĶ� 
SRGDQ\� SU]H]� ZĴDŋFLZH� RUJDQ\� Z� SLŋPLH� ]DWZLHUG]DMøF\P� ZQLRVHN� R� ZSURZDä 
G]HQLH� LVWRWQHM� ]PLDQ\�� RG� NWyUHJR� PRūQD� VWRVRZDú� ]DWZLHUG]RQ\� PRGHO� GR� 
REOLF]DQLD� 6&5�� 

&����� :DUWRŋú� 6&5� RJyĴHP� SR� 
]PLDQLH� �NZRWD�� 

.ZRWD� ZDUWRŋFL� 6&5� RJyĴHP� �SHĴQ\� SU]HELHJ� PRGHOX�� Z� UD]LH� SRWU]HE\� REHMPXä 
MøF\� F]Čŋú� ]� IRUPXĴø� VWDQGDUGRZø� GRW\F]øFø� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK� 
L� NRU]\ŋFL�]� G\ZHUV\ILNDFML�� SR�]PLDQLH�PRGHOX�RNUHŋORQHM�ZH�ZQLRVNX�Z� VSUDZLH� 
]PLDQ\� PRGHOX� Z� MHGQRVWNDFK� ZDOXW\� VSUDZR]GDZF]HM�� 1DOHū\� ]JĴDV]Dú� 
Z\ĴøF]QLH� Z� SU]\SDGNX� LVWRWQ\FK� ]PLDQ�� 2F]HNLZDQD� ZDUWRŋú� MHVW� WDND� MDN� 
Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� MHGQRVWHN� 
L� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� =PLDQD� 6&5� RJyĴHP� Z� �� :]JOČGQD� ]PLDQD� 6&5� RJyĴHP�Z� ZDUWRŋFLDFK� SURFHQWRZ\FK� Z\ĴøF]QLH�Z� RGQLHä 
VLHQLX� GR� LVWRWQ\FK� ]PLDQ�� 

&����� ŊURGNL� ZĴDVQH� EH]� ]PLDQ� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� EH]� ]PLDQ\� PRGHOX� Z� MHGQRVWNDFK� ZDOXW\� 
VSUDZR]GDZF]HM�� 1DOHū\� ]JĴDV]Dú�Z\ĴøF]QLH� Z� SU]\SDGNX� LVWRWQ\FK� ]PLDQ�� 2F]Hä 
NLZDQD� ZDUWRŋú� MHVW� WDND� MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� 
SRMHG\QF]\FK� MHGQRVWHN� L� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� 
JUXS� 
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&����� ŊURGNL� ZĴDVQH� ]H� ]PLDQø� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� ]H� ]PLDQø� PRGHOX� Z� MHGQRVWNDFK� ZDOXW\� 
VSUDZR]GDZF]HM�� 1DOHū\� ]JĴDV]Dú�Z\ĴøF]QLH� Z� SU]\SDGNX� LVWRWQ\FK� ]PLDQ�� 2F]Hä 
NLZDQD� ZDUWRŋú� MHVW� WDND� MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� 
SRMHG\QF]\FK� MHGQRVWHN� L� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� 
JUXS�� 

&����� ,QQH� F]\QQLNL� -HūHOL� SR]LRP� ]PLDQ\� 6&5� QLH� MHVW� F]\QQLNLHP� SURZDG]øF\P� GR� NODV\ILNDFML� MDNR� 
LVWRWQD� ]PLDQD�� QDOHū\�RSLVDú�� MDNLH� NU\WHULD� SR]ZDODMø�]DNODV\ILNRZDú�]PLDQČ� MDNR� 
LVWRWQø� �Z\ĴøF]QLH� RGSRZLHGQL� F]\QQLN�� NWyU\� VSRZRGRZDĴ� ]PLDQČ��� 

&����� :SĴ\Z� LQQ\FK� F]\QQLNyZ� 
�NZRWD�� 

.ZRWD� PDMøFD� ZSĴ\Z� Z� RGQLHVLHQLX� GR� F]\QQLND� RNUHŋORQHJR� Z� &����� �LQQHJR� 
QLū� 6&5�� 

&����� :SĴ\Z� LQQ\FK� F]\QQLNyZ� 
Z� �� 

:SĴ\Z� SURFHQWRZ\� Z� RGQLHVLHQLX� GR� F]\QQLND� RNUHŋORQHJR� Z� &����� �LQQHJR� 
QLū� 6&5��

1LHLVWRWQH� ]PLDQ\� 

&����� ŊURGNL� ZĴDVQH� EH]� ]PLDQ� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� EH]� QLHLVWRWQ\FK� ]PLDQ� PRGHOX�� 

&����� ŊURGNL� ZĴDVQH� ]H� ]PLDQø� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� EH]� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� RUD]� VXPD� 
ZSĴ\ZX� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� QD� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� 
Z� W\P� RNUHVLH� VSUDZR]GDZF]\P�� 

&����� 6XPD� 6&5� Z� SU]\SDGNX� 
QLHLVWRWQ\FK� ]PLDQ� ]ZLČNV]Dä 
MøF\FK� 6&5� 

6XPD� ZSĴ\ZX� Z\ĴøF]QLH� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� QD� 6&5� RJyĴHP�� NWyUH� 
VSRZRGRZDĴ\� ]ZLČNV]HQLH� 6&5� Z� W\P� RNUHVLH� VSUDZR]GDZF]\P�� =DVWRVRZDQD� 
ZDUWRŋú� RGQLHVLHQLD� 6&5� SRZLQQD� E\ú� WDND� MDN� Z� 6������������� 5������ 
&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� MHGQRVWHN� L� Z� 6������������� 5������ 
&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� 6XPD� 6&5� Z� SU]\SDGNX� 
QLHLVWRWQ\FK� ]PLDQ� SRZRGXMøä 
F\FK� ]PQLHMV]HQLH� 6&5� 

6XPD� ZSĴ\ZX� Z\ĴøF]QLH� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� QD� 6&5� RJyĴHP�� NWyUH� 
VSRZRGRZDĴ\� ]PQLHMV]HQLH� 6&5�Z� W\P�RNUHVLH� VSUDZR]GDZF]\P�� Z� MHGQRVWNDFK� 
ZDOXW\� VSUDZR]GDZF]HM�� =DVWRVRZDQD� ZDUWRŋú� RGQLHVLHQLD� 6&5� SRZLQQD� E\ú� WDND� 
MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� MHGQRVWHN� 
L� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� /LF]ED� QLHLVWRWQ\FK� ]PLDQ� 
ZSURZDG]RQ\FK� Z� WUDNFLH� 
RNUHVX� VSUDZR]GDZF]HJR� 

/LF]ED� QLHLVWRWQ\FK� ]PLDQ� ZSURZDG]RQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

&����� 3UyJ� DNXPXODFML� 3UyJ� DNXPXODFML� RNUHŋORQ\� Z� SROLW\FH� GRW\F]øFHM� ]PLDQ� PRGHOX�� 

&����� $NWXDOL]DFMD� 1DOHū\� RNUHŋOLú�� F]\� Z� RNUHVLH� VSUDZR]GDZF]\P� GRNRQDQR� MHGQHM� DNWXDOL]DFML� 
DNXPXODFML� QLHLVWRWQ\FK� ]PLDQ�� 
³� :� RNUHVLH� VSUDZR]GDZF]\P� GRNRQDQR� DNWXDOL]DFML� QLHLVWRWQ\FK� ]PLDQ� 

PRGHOX� ZHZQČWU]QHJR�� 
³� :� RNUHVLH� VSUDZR]GDZF]\P� QLH� GRNRQDQR� DNWXDOL]DFML� QLHLVWRWQ\FK� ]PLDQ� 

PRGHOX� ZHZQČWU]QHJR�� 

&����� 3RZyG� DNWXDOL]DFML� 1DOHū\� SU]HGVWDZLú� ]ZLČ]ĴH� X]DVDGQLHQLH� GRNRQDQLD� DNWXDOL]DFML� DNXPXODFML� 
QLHLVWRWQ\FK� ]PLDQ� Z� RNUHVLH� VSUDZR]GDZF]\P��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� NDWDVWURILF]QH� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD�
ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� 
SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú� 
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:HZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� VSHĴQLDMøFH� ZDUXQNL� RNUHŋORQH� Z�DUW���� XVW���� L��� SU]HND]XMø� 
MHG\QLH� WDEHOH� RGSRZLDGDMøFH� 5����� L�5����&����� RUD]� 5�����&����� GR� 5�����&������ 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� 
VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

1LQLHMV]\� IRUPXODU]� PD� XPRūOLZLú� ]UR]XPLHQLH�� Z�MDNL� VSRVyE� ]RVWDĴ� REOLF]RQ\� PRGXĴ� U\]\ND� NDWDVWURILF]QHJR� 6&5� 
L�MDNLH� Vø� JĴyZQH� F]\QQLNL�� 

'OD� NDūGHJR� URG]DMX� U\]\ND� NDWDVWURILF]QHJR� QDOHū\� RNUHŋOLú� HIHNW� RJUDQLF]HQLD� U\]\ND�� NWyUHJR� ũUyGĴHP� Vø� VSHF\ILF]QH� 
GOD� ]DNĴDGX� XPRZ\� UHDVHNXUDFML� L�VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� 2EOLF]HQLH� WR� PD� FKDUDNWHU� 
SURVSHNW\ZQ\� L�PXVL� RSLHUDú� VLČ� QD� SURJUDPLH� UHDVHNXUDFML� GOD� NROHMQHJR� URNX� VSUDZR]GDZF]HJR� RSLVDQ\P� ZH�Z]RUDFK� 
IRUPXODU]\� GOD� SRNU\FLD� IDNXOWDW\ZQHJR� �6������� L�6�������� L�GOD� SURJUDPX� UHDVHNXUDFML� NRĶF]øFHJR� VLČ� Z�QDVWČSQ\P� 
URNX� VSUDZR]GDZF]\P� �6������� L�6��������� 

=DNĴDG\� PXV]ø� GRNRQDú� RV]DFRZDQLD� NZRW� RG]\VNDQ\FK� ]�W\WXĴX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]JRGQLH� ]�G\UHNW\Zø� 
���������:(�� UR]SRU]øG]HQLHP� GHOHJRZDQ\P� �8(�� �������� L�ZV]HONLPL� VWRVRZQ\PL� VWDQGDUGDPL� WHFKQLF]Q\PL�� 
=DNĴDG\� Z\SHĴQLDMø� IRUPXODU]� QD� SRWU]HE\� VSUDZR]GDZF]R�ŋFL� GRW\F]øFHM� U\]\ND� NDWDVWURILF]QHJR� Z�WDNLP� VWRSQLX� 
V]F]HJyĴRZRŋFL�� MDNL� MHVW� Z\PDJDQ\� Z�FHOX� GRNRQDQLD� WHJR� REOLF]HQLD�� 

:�UDPDFK� PRGXĴyZ� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L�Z�XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� U\]\NR� NDWDVWURILF]QH� GHILQLXMH� VLČ� MDNR� U\]\NR� VWUDW\� OXE� QLHNRU]\VWQHM� ]PLDQ\�ZDUWRŋFL� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]H� ]QDF]QHM� QLHSHZQRŋFL� ]DĴRūHĶ� GRW\F]øF\FK� XVWDODQLD� VNĴDGNL� L�WZRU]HQLD� UH]HUZ�� 
]ZLø]DQ\FK� ]�HNVWUHPDOQ\PL� OXE� Z\MøWNRZ\PL� ]GDU]HQLDPL�� MDN� RNUHŋORQR� Z�DUW������ XVW���� OLW��E�� L�XVW���� OLW��F�� G\UHNä 
W\Z\� ���������:(�� 

:\ND]\ZDQH� Z\PRJL� NDSLWDĴRZH� RG]ZLHUFLHGODMø�Z\PRJL� NDSLWDĴRZH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
L�SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLX� U\]\ND�� SU]\� F]\P� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLND� ]H� VSHF\ILF]Q\FK� GOD� 
]DNĴDGX� XPyZ� UHDVHNXUDFML� L�VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� :\ND]\ZDQ\� Z\PyJ� NDSLWDĴRZ\� 
]�XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QLH� XZ]JOČGQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 'RP\ŋOQø� ZDUWRŋú� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� GRGDWQLø�� WDN� E\� PRJĴD� 
]RVWDú� RGOLF]RQD�� 

-HūHOL� HIHNW� G\ZHUV\ILNDFML� SURZDG]L� GR� ]PQLHMV]HQLD� Z\PRJX� NDSLWDĴRZHJR�� ZDUWRŋú� GRP\ŋOQø� G\ZHUV\ILNDFML� Z\ND]XMH� 
VLČ� MDNR� ZDUWRŋú� XMHPQø�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� OXE� SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\�Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� QDGDQ\� SU]H]� ]DNĴDG� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� VSyMQ\� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� 
SRGDQ\P� Z� LQQ\FK� Z]RUDFK� IRUPXODU]\�� 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� U\]\NR� SRūDUX� 1DOHū\� ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� SRūDUX�� 
1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��F� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

-HūHOL� 5�����&����� Z\SHĴQLRQR� ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� 
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5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� U\]\NR� NDWDä 1DOHū\�ZVND]Dú�� F]\� ]DNĴDG� VWRVRZDĴ�XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� NDWDVWURI� 
VWURI� QDWXUDOQ\FK� QDWXUDOQ\FK�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� KXUDJDQ� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� WU]ČVLHQLH� ]LHPL� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� SRZyGũ� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� JUDGRELFLH� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� RVXQLČFLH� VLČ� ]LHPL� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

2SFMH� �� GR� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH��

5\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� 3RGVXPRZDQLH� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²� 
5����� 

6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL� L� UHJLRQDPL�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� QDWXUDOQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRä 
JRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� 
U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 5\]\NR� 
NDWDVWURI� QDWXUDOQ\FK� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ�GR�ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� 
G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²� 
5����� 

&DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 5\]\NR� 
NDWDVWURI� QDWXUDOQ\FK� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� '\ZHUV\ä 
ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� 
QDWXUDOQ\FK�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 5\]\NR� NDWDVWURI� QDWXUDOQ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²� 
5����� 

6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 5\]\NR� NDWDVWURI� QDWXUDOQ\FK� ²� 
U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� 
G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL� L� UHJLRQDPL� 
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:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� QDWXUDOQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRä 
JRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ä 
ND�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
U\]\N� NDWDVWURI� QDWXUDOQ\FK�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURILF]QH� ²� 
UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� 
PDMøWNRZ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 5\]\NR� 
NDWDVWURILF]QH� ²� UHDVHNXUDFMD� QLHSURSRUFMRä 
QDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 5\]\NR� NDWDVWURILF]QH� ²� UHDVHNXä 
UDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWä 
NRZ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H�ZV]\VWNLFK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &������ 
5������ 

&�����5����²� 
5����� 

6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGURG]DMDPL� U\]\ND�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� NZRWD� 
WD� MHVW� UyZQD� Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� 
U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 5\]\NR� 
NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &������ 
5������ 

&�����5����²� 
5����� 

&DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 5\]\NR� 
NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHä 
ND�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� '\ZHUV\ä 
ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� 
VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� 
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&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H�ZV]\VWNLFK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &������ 
5������ 

&�����5����²� 
5����� 

6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGURG]DMDPL� U\]\ND�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� NZRWD� 
WD� MHVW� UyZQD�Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SR�XZ]JOČGQLHQLX� HIHNWX� 
RJUDQLF]HQLD� U\]\ND�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURä 
ILF]QH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� U\]\N� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]Hä 
QLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� 
U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� U\]\N� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� 
QD� ū\FLHµ�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 3R]RVWDĴH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� U\]\N� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� '\ZHUV\ä 
ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� Å]ZLø]DQ\FK� 
]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�Z\QLNDMøFH� ]H�ZV]\VWNLFK� U\]\N� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]ä 
SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUä 
V\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
U\]\N� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLHµ�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� &DĴNRZLWH� U\]\NR� NDWDVWURä 
ILF]QH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� SRGPRGXĴDPL�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� 
SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� L� 5\]\NR� 
NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� 
QD� ū\FLHµ�� 
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&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� &DĴNRZLWH� U\]\NR� NDWDVWURä 
ILF]QH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� SRGPRGXĴDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� &DĴNRZLWH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SU]HG� 
G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� SRGPRGXĴDPL�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� '\ZHUV\ä 
ILNDFMD� PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� 
�.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 
5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]Dä 
Q\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� &DĴNRZLWH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� SRGPRGXĴDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� &DĴNRZLWH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� SRGPRGXĴDPL�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� SRGPRGXä� 
ĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� 
PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDä 
VWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� 
ū\FLHµ��� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� &DĴNRZLWH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� SRGPRGXĴDPL� RNUHŋORQHJR� Z� &�����5������

5\]\NR� NDWDVWURä
ILF]QH� Z� XEH]SLHä
F]HQLDFK� ]GURZRWä
Q\FK� ²� 3RGVXPRä

ZDQLH� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�Z\QLNDMøFH� ]H�ZV]\VWNLFK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGPRGXä� 
ĴDPL� RNUHŋORQHJR� Z� &�����5����� 
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&�����5����²� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä -HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
5����� F]HQLD� U\]\ND� ²� 3RGPRGXĴ\� U\]\ND� NDWDä 

VWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� 

U\]\ND� GOD� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� 
SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 5\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\�SRGPRGXĴDPL� 
RNUHŋORQHJR� Z� &�����5������ 

&�����5����²� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²�3RGPRGXĴ\� -HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
5����� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� 

]GURZRWQ\FK� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� '\ZHUV\ä 
ILNDFMD� PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� 
U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 5\]\NR� NDWDVWURILF]QH� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�Z\QLNDMøFH� ]H�ZV]\VWNLFK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGPRGXä� 
ĴDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� -HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
5����� U\]\ND� ²� 3RGPRGXĴ\� U\]\ND� NDWDVWURILF]ä 

QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
GOD� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� '\ZHUV\ILNDFMD� PLČG]\� SRGPRGXä� 
ĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK��

5\]\NR� NDWDVWURä
ILF]QH� Z� XEH]SLHä
F]HQLDFK� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD�

ū\FLH�

5\]\NR� NDWDVWURI�
QDWXUDOQ\FK� ²�
+XUDJDQ� 

&�����5����²� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
5����� ]DURELRQD� ²� 3R]RVWDĴH� UHJLRQ\� ]DNĴDG� UHDVHNXUDFML� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� ��� UHJLRQyZ� LQQ\FK� 

QLū� UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH� Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWNLHP� 
UHJLRQyZ� RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� QDVWČSXä 
MøF\FK� OLQLL� EL]QHVRZ\FK�� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ��������� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� 
REHMPXMøFH� U\]\NR� KXUDJDQX�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� RUD]� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� 
U]HF]RZH� QD� OøG]LH� VSRZRGRZDQH� SU]H]� KXUDJDQ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� 
UHDVHNXUDFML� SURSRUFMRQDOQHM� 
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1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� +XUDJDQ� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML� SU]HG� G\ZHUV\ILNDFMø��Z� QDVWČSQ\P� URNX�Z� RGQLHVLHQLX� GR� 
��� UHJLRQyZ� LQQ\FK� QLū� RNUHŋORQH� UHJLRQ\�� 

&�����5����²� 
5����� 

(NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� 
REHMPXMøF\FK� U\]\NR� KXUDJDQX� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVä 
FRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� RUD]� 

³� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� KXUDJDQ� 
L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� 
UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� +XUDJDQ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� HNVSR]\FMD� SU]HG� G\ZHUV\ILNDFMø� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� UHJLRQ� :VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� KXUDJDQHP� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� 
UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� +XUDJDQ� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� ZVND]DQD� VWUDWD� EUXWWR� SU]HG� G\ZHUV\ILNDFMø� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
GOD� KXUDJDQX�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� +XUDJDQ� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ä 
ILNDFMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²� 
5����� 

6FHQDULXV]� $� OXE� %� ²� RNUHŋORQ\� UHJLRQ� :\ūV]\� ]� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� KXUDJDQX� GOD� NDūGHJR� ]� ��� 
RNUHŋORQ\FK� UHJLRQyZ� ]JRGQLH� ]H� VFHQDULXV]HP� $� OXE� VFHQDULXV]HP� %�� 

3U]\� RNUHŋODQLX� QDMZLČNV]HM� NZRW\� GOD� VFHQDULXV]D� $� L� %� QDOHū\� XZ]JOČGQLú� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
KXUDJDQX� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� RGSRZLDGDMøF\� Z\ūV]HM� 
]� NZRW� GOD� VFHQDULXV]\� $� L� %� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� +XUDJDQ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� KXUDJDQX� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� +XUDJDQ� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� KXUDJDQX� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� 
QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� +XUDJDQ� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� KXUDJDQX� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� KXUDJDQX� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�+XUDJDQ� RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� KXUDJDQX�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� 
ZVND]DQHJR� Z� &�����5������ 

&�����5����²� 
5����� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
RGSRZLDGDMøF\�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRä 
ZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
+XUDJDQ� RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� KXUDJDQX� GOD� ��� RNUHŋORä 
Q\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
+XUDJDQ� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
+XUDJDQ� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� KXUDJDQX� GOD� ZV]\VWNLFK� 
UHJLRQyZ�� 

&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ���RNUHŋORQ\FK� UHJLRQyZ�� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
RGSRZLDGDMøFD�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� GDQHJR� U\]\ND� 
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&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
+XUDJDQ� RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
+XUDJDQ� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� V]DFRZDQD� VNĴDGND� 
]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
+XUDJDQ� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� KXUDJDQyZ� Z� NDūG\P� ]� UHJLRQyZ� (2*�� ]JRGQLH� ]� Z\EUDQ\P� VFHQDä 
ULXV]HP�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� +XUDJDQ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� +XUDJDQ� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
KXUDJDQX� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� QDW\FKä 
PLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� +XUDJDQ� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� KXUDJDQX� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�+XUDJDQ� RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� KXUDJDQX�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� 
Z� &�����5����� 
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5\]\NR� NDWDVWURI�
QDWXUDOQ\FK� ²�
7U]ČVLHQLH� ]LHPL� 

&�����5����²� 
5����� 

2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� 3R]RVWDĴH� UHJLRQ\� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� NDūGHJR� ]� ��� UHJLRQyZ� 
LQQ\FK� QLū� UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH� Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWä 
NLHP� UHJLRQyZ� RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� REHMPXMøFH� U\]\NR� 
WU]ČVLHQLD� ]LHPL�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
RUD]� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� 
QD� OøG]LH� VSRZRGRZDQH� SU]H]� WU]ČVLHQLH� ]LHPL�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� KXUDJDQ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 1DOHū\�SRGDú� VNĴDGNČ�EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� 
SR]RVWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML�� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� UHJLRä 
QyZ�� 

&�����5����²� 
5����� 

(NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� 
REHMPXMøF\FK� U\]\NR� WU]ČVLHQLD� ]LHPL� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� 
XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH� (2*�� RUD]� 

³� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� WU]Čä 
VLHQLH� ]LHPL� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� 
RNUHŋORQ\P� UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� HNVSR]\FMD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� UHJLRQ� :VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� WU]ČVLHQLHP� ]LHPL� GOD� NDūGHJR� ]� ��� RNUHŋä 
ORQ\FK� UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� 7U]ČVLHQLH� ]LHPL� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ä 
ILNDFMø� 

ĳøF]QD�ZVND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� WU]ČVLHQLHP� ]LHPL� GOD����RNUHŋORQ\FK� 
UHJLRQyZ�� 

&�����5����²� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
5����� NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 

HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

GOD� WU]ČVLHQLD� ]LHPL� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� ]� XZ]JOČGQLHQLHP� HIHNWX� 
G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL� 
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&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� 
]LHPL� RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
WU]ČVLHĶ� ]LHPL� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�7U]ČVLHQLH� ]LHPL� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� WU]ČVLHQLD� ]LHPL� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�7U]ČVLHQLH� ]LHPL� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� WU]ČVLHQLD� ]LHPL� Z� RNUHŋORQ\FK� UHJLRQDFK� QLHEČGøF\FK� UHJLRQDPL� (2*�� 
-HVW� WR� NZRWD� QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�7U]ČVLHQLH� ]LHPL� RJyĴHP��ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� WU]ČVLHQLD� ]LHPL� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� WU]ČVLHQLD� ]LHPL� RGQRV]øF\FK� VLČ� 
GR� SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� WU]ČVLHQLD� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
ZVND]DQHJR� Z� &�����5������ 

&�����5����²� 
5����� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]Hä 
QLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
7U]ČVLHQLH� ]LHPL� RJyĴHP�� RNUHŋORQH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
7U]ČVLHQLH� ]LHPL� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD� 
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&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
7U]ČVLHQLH� ]LHPL� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
7U]ČVLHQLH� ]LHPL� RJyĴHP�� RNUHŋORQH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
7U]ČVLHQLH� ]LHPL� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

'OD�ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� UHJLRQDPL� (2*�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� 
Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
7U]ČVLHQLH� ]LHPL� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� WU]ČVLHQLD� ]LHPL� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�7U]ČVLHQLH� ]LHPL� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� WU]ČVLHQLD� ]LHPL� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�7U]ČVLHQLH� ]LHPL� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
WU]ČVLHQLD� ]LHPL� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� 
QDW\FKPLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�7U]ČVLHQLH� ]LHPL� RJyĴHP��ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� WU]ČVLHQLD� ]LHPL� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� WU]ČVLHQLD� ]LHPL� RGQRV]øF\FK� VLČ� 
GR� SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� WU]ČVLHQLD� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]Dä 
QHJR� Z� &�����5����� 
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5\]\NR� NDWDVWURI�
QDWXUDOQ\FK� ²�

3RZyGũ� 

&�����5����²� 
5����� 

2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� 3R]RVWDĴH� UHJLRQ\� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� NDūGHJR� ]� ��� UHJLRQyZ� 
LQQ\FK� QLū� UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH� Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWä 
NLHP� UHJLRQyZ� RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� REHMPXMøFH� U\]\NR� 
SRZRG]L�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� 
QD� OøG]LH� VSRZRGRZDQH� SU]H]� SRZyGũ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� 

³� SR]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� KXUDJDQ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 1DOHū\�SRGDú� VNĴDGNČ�EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� 3RZyGũ� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML�� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� UHJLRä 
QyZ�� 

&�����5����²� 
5����� 

(NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� 
REHMPXMøF\FK� U\]\NR� SRZRG]L� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVä 
FRZLRQH� Z� RNUHŋORQ\P� UHJLRQLH�� 

³� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� SRZyGũ� 
Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRä 
QLH�� RUD]� 

³� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� ]� W\WXĴX� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� SU]HPQRūRQD� SU]H]� ����� Z� RGQLHVLHQLX� GR� 
XPyZ� REHMPXMøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� 
SU]H]� SRZyGũ� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� 
RNUHŋORQ\P� UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� 3RZyGũ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� HNVSR]\FMD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� UHJLRQ� :VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� SRZRG]Lø� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� 
UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� 3RZyGũ� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� ZVND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� SRZRG]Lø� GOD� RNUHŋORQ\FK� ��� UHJLRä 
QyZ� 
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&�����5����²� 
5����� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
GOD� SRZRG]L� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ä 
ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� 3RZyGũ� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ä 
ILNDFMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²� 
5����� 

6FHQDULXV]� $� OXE� %� ²� RNUHŋORQ\� UHJLRQ� :\ūV]\� ]� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� SRZRG]L� Z� NDūG\P� ]� ��� 
RNUHŋORQ\FK� UHJLRQyZ� ]JRGQLH� ]H� VFHQDULXV]HP� $� OXE� VFHQDULXV]HP� %�� 

3U]\� RNUHŋODQLX� QDMZLČNV]HM� NZRW\� GOD� VFHQDULXV]D� $� L� %� QDOHū\� XZ]JOČGQLú� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
SRZRG]L� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� RGSRZLDGDMøF\� Z\ūV]HM� 
]� NZRW� GOD� VFHQDULXV]\� $� L� %�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ�RJyĴHP��RNUHŋORQH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRZRG]L� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ�RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� SRZRG]L� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� 
QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ�RJyĴHP��ZV]\VWNLH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRZRG]L� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� SRZRG]L� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ� RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� SRZRG]L�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVNDä 
]DQHJR� Z� &�����5������ 

&�����5����²� 
5����� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
RGSRZLDGDMøF\�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRä 
ZLHQLD� 
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&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
3RZyGũ� RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
3RZyGũ� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
3RZyGũ� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ���RNUHŋORQ\FK� UHJLRQyZ�� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
RGSRZLDGDMøFD�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
3RZyGũ� RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
3RZyGũ� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

'OD�ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� UHJLRQDPL� (2*�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� 
Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
3RZyGũ� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� SRZRG]L� Z� NDūG\P� ]� ��� UHJLRQyZ� (2*�� ]JRGQLH� ]� Z\EUDQ\P� VFHQDä 
ULXV]HP�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ� RJyĴHP� ²� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ�RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
SRZRG]L� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� QDW\FKä 
PLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ�RJyĴHP��ZV]\VWNLH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ZV]\VWNLFK� UHJLRQyZ� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� SRZRG]L� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ� RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� SRZRG]L�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� 
Z� &�����5������

5\]\NR� NDWDVWURI�
QDWXUDOQ\FK� ²�
*UDGRELFLH� 

&�����5����²� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
5����� ]DURELRQD� ²� 3R]RVWDĴH� UHJLRQ\� ]DNĴDG� UHDVHNXUDFML� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� NDūGHJR� ]� ��� UHJLRQyZ� 

LQQ\FK� QLū� UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH� Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWä 
NLHP� UHJLRQyZ� RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� REHMPXMøFH� U\]\NR� 
JUDGRELFLD�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� 
QD� OøG]LH� VSRZRGRZDQH� SU]H]� JUDGRELFLH�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

³� SR]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� KXUDJDQ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 1DOHū\�SRGDú� VNĴDGNČ�EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� *UDGRELFLH� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML�� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� UHJLRä 
QyZ�� 

&�����5����²� (NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
5����� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 

QHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� 
REHMPXMøF\FK� U\]\NR� JUDGRELFLD� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVä 
FRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 

³� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� JUDGRä 
ELFLH� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� 
UHJLRQLH�� RUD]� 

³� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� ]� W\WXĴX� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� SU]HPQRūRQD� SU]H]� ��� Z� RGQLHVLHQLX� GR� XPyZ� 
REHMPXMøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� 
JUDGRELFLH� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P�RNUHŋä 
ORQ\P� UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� *UDGRELFLH� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� HNVSR]\FMD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ� 
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&�����5����²� 
5����� 

:VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� UHJLRQ� :VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� JUDGRELFLHP� Z� NDūG\P� ]� �� RNUHŋORQ\FK� 
UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� *UDGRELFLH� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ä 
ILNDFMø� 

ĳøF]QD� ZVND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� JUDGRELFLHP� GOD� ��� RNUHŋORQ\FK� 
UHJLRQyZ�� 

&�����5����²� 
5����� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
GOD� JUDGRELFLD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUä 
V\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� *UDGRELFLH� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ä 
ILNDFMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²� 
5����� 

6FHQDULXV]� $� OXE� %� ²� RNUHŋORQ\� UHJLRQ� :\ūV]\� ]� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� JUDGRELFLD� Z� NDūG\P� ]� �� 
RNUHŋORQ\FK� UHJLRQyZ� ]JRGQLH� ]H� VFHQDULXV]HP� $� OXE� VFHQDULXV]HP� %�� 

3U]\� RNUHŋODQLX� QDMZLČNV]HM� NZRW\� GOD� VFHQDULXV]D� $� L� %� QDOHū\� XZ]JOČGQLú� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
JUDGRELFLD� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� RGSRZLDGDMøF\� Z\ūV]HM� 
]� NZRW� GOD� VFHQDULXV]\� $� L� %�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� JUDGRELFLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� JUDGRELFLD� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� 
NZRWD� QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� JUDGRELFLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� JUDGRELFLD� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP� SR� G\ZHUV\ILä 
NDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� JUDGRELFLD�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVNDä 
]DQHJR� Z� &�����5����� 
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&�����5����²� 
5����� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� �� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
RGSRZLDGDMøF\�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRä 
ZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
*UDGRELFLH� RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
*UDGRELFLH� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� 
GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
*UDGRELFLH� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ���RNUHŋORQ\FK� UHJLRQyZ�� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
RGSRZLDGDMøFD�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
*UDGRELFLH� RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
*UDGRELFLH� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

'OD�ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� UHJLRQDPL� (2*�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� 
Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
*UDGRELFLH� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� JUDGRELFLD� Z� NDūG\P� ]� ��� UHJLRQyZ� (2*�� ]JRGQLH� ]� Z\EUDQ\P� 
VFHQDULXV]HP�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
JUDGRELFLD� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� QDW\FKä 
PLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� UHJLRä 
QDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� JUDGRELFLD� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP� SR� G\ZHUV\ILä 
NDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� JUDGRELFLD�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� 
Z� &�����5������

5\]\NR� NDWDVWURI�
QDWXUDOQ\FK� ²�

2VXQLČFLH� VLČ� ]LHPL� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� 
SR]RVWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� Z� QDVWČSQ\P� URNX� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
]� W\WXĴX� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� Z� W\P� ]RERä 
ZLø]DQLDPL� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 
RUD]� Z� RGQLHVLHQLX� GR� WHU\WRULXP� )UDQFML�� 

&�����5����� (NVSR]\FMD� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� 
SU]HG� G\ZHUV\ILNDFMø� 

6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� MHGQRVWHN� JHRJUDILF]Q\FK� WHU\WRULXP� 
)UDQFML�Z� RGQLHVLHQLX� GR�XEH]SLHF]HQLD� RG�RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� 
]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� NWyUH� Vø� 
Z� Z\VWDUF]DMøF\P� VWRSQLX� MHGQRURGQH� Z� RGQLHVLHQLX� GR� U\]\ND� RVXQLČFLD� VLČ� 
]LHPL�� QD� NWyUH� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMø� HNVSR]\FMČ� 
Z� ]ZLø]NX� ]� W\P� WHU\WRULXP�� 6WUHI\� REHMPXMø� ĴøF]QLH� FDĴH� WHU\WRULXP�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� 2VXQLČFLH� VLČ� 
]LHPL� RJyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

:VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� RVXQLČFLHP� VLČ� ]LHPL�� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� 2VXQLČFLH� VLČ� 
]LHPL� RJyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� WHU\WRULXP� )UDQFML� GOD� RVXQLČFLD� VLČ� 
]LHPL�� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� SU]HG� 
G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� RVXQLČFLD� VLČ� ]LHPL� QD� WHU\WRULXP� )UDQFML�� -HVW� WR� NZRWD� QDW\FKPLDVWRZHM� 
VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUD� Z� SU]\SDGNX� RVXQLČFLD� VLČ� ]LHPL� 
MHVW� UyZQD� ZVND]DQHM� VWUDFLH� EUXWWR� �SR]\FMD� &�����5������� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� VWUHä 
IDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� RVXQLČFLD� VLČ� ]LHPL� RGQRV]øF\FK� 
VLČ� GR� SRV]F]HJyOQ\FK� VWUHI� WHU\WRULXP� )UDQFML� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� RVXQLČFLD� VLČ� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILä 
NDFML� ZVND]DQHJR� Z� &�����5������ 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� SU]HG� G\ZHUä 
V\ILNDFMø� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHä 
QLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� SU]HG� G\ZHUä 
V\ILNDFMø� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� SU]HG� 
G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� RVXQLČFLD� VLČ� ]LHPL�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� VWUHä 
IDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� U\]\N� RVXQLČFLD� VLČ� ]LHPL� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� VWUHI� WHU\WRULXP� )UDQFML�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� RVXQLČFLD� VLČ� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVNDä 
]DQHJR� Z� &�����5������

5\]\NR� NDWDVWURI�
QDWXUDOQ\FK� ²�
UHDVHNXUDFMD�

QLHSURSRUFMRQDOQD�
XEH]SLHF]HĶ� PDMøWä

NRZ\FK� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� Z� QDVWČSQ\P� URNX� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� LQQ\PL� 
QLū� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� GRW\F]øFH� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� Z� UDPDFK� OLQLL� EL]QHVRZ\FK� �� L� ���� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� KXUDJDQ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 1DOHū\�SRGDú� VNĴDGNČ�EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� UHDVHä 
NXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� -HVW� WR� NZRWD� QDW\FKPLDVä 
WRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� 
VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� F]\QQHM� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PDMøWNRZ\FK�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD� 
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&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHWURä 
FHVML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� F]\QQHM� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]ä 
SLHF]HĶ� PDMøWNRZ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� F]\QQHM� 
UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK��

5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
8EH]SLHF]HQLH�

RGSRZLHG]LDOQRŋFL�
F\ZLOQHM� ]� W\WXĴX�
Xū\WNRZDQLD�

SRMD]GyZ� PHFKDä
QLF]Q\FK� 

&�����5����� /LF]ED� SRMD]GyZ� ²� OLPLW� SROLV\� SRZ\ūHM� 
���POQ� (85� 

/LF]ED� SRMD]GyZ� XEH]SLHF]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� 
Z� UDPDFK� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�� Z� SU]\ä 
SDGNX� NWyU\FK� X]QDMH� VLČ�� ūH� OLPLW� SROLV\� SU]HNUDF]D� �����������(85�� 

&�����5����� /LF]ED� SRMD]GyZ� ²� OLPLW� SROLV\� QLūV]\� OXE� 
UyZQ\� ���POQ� (85� 

/LF]ED� SRMD]GyZ� XEH]SLHF]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� 
Z� UDPDFK� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�� Z� SU]\ä 
SDGNX� NWyU\FK� X]QDMH� VLČ�� ūH� OLPLW� SROLV\� MHVW� QLūV]\� OXE� UyZQ\� �����������(85�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLH� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\Wä 
NRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� 
VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� 
]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLH� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� XEH]SLHä 
F]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]ä 
Q\FK� 
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5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
=GHU]HQLH� ]ELRUQLä

NRZFyZ� 

&�����5����� 5RG]DM� RFKURQ\� ²� Z\PyJ� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ²� XEH]SLHF]HQLH� 
FDVFR� VWDWNX� GOD� ]ELRUQLNRZFD� W� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QD� 
NDūGH� XEH]SLHF]HQLH� FDVFR� VWDWNX� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� 
]ELRUQLNRZFyZ�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� ]ELRUQLNRZFyZ� GR� WUDQVSRUWX� JD]X� L� URS\� 
QDIWRZHM� XEH]SLHF]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� RG� 
U\]\ND� ]GHU]HQLD� ]ELRUQLNRZFyZ� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 
]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

³� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� SU]\MČWHM� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML� Z� ]DNUHVLH� XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFML� XEH]SLHä 
F]HĶ� PRUVNLFK� Z� RGQLHVLHQLX� GR� NDūGHJR� ]ELRUQLNRZFD�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� XEH]SLHF]HQLH� RG� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� VWDWNX� GOD� ]ELRUQLNRZFD� W� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QD� 
NDūGH� XEH]SLHF]HQLH� RG� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� VWDWNX� ]� W\WXĴX� U\]\ND� Z\QLä 
NDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� ]ELRUQLNRZFyZ� GR� WUDQVSRUWX� JD]X� L� URS\� 
QDIWRZHM� XEH]SLHF]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� RG� 
U\]\ND� ]GHU]HQLD� ]ELRUQLNRZFyZ� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 
]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

³� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� SU]\MČWHM� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML� Z� ]DNUHVLH� XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFML� XEH]SLHä 
F]HĶ� PRUVNLFK� Z� RGQLHVLHQLX� GR� NDūGHJR� ]ELRUQLNRZFD�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� XEH]SLHF]HQLH� RG� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� ]D� ]DQLHF]\V]F]HQLH� PRU]D� 
URSø� QDIWRZø� GOD� ]ELRUQLNRZFD� W� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QD� 
NDūGH� XEH]SLHF]HQLH� RG� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]D� ]DQLHF]\V]F]HQLH� PRU]D� 
URSø� QDIWRZø� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� ]ELRUQLNRZFyZ� GR� WUDQVSRUWX� JD]X� L� URS\� 
QDIWRZHM� XEH]SLHF]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� RG� 
U\]\ND� ]GHU]HQLD� ]ELRUQLNRZFyZ� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 
]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

³� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� SU]\MČWHM� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML� Z� ]DNUHVLH� XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFML� XEH]SLHä 
F]HĶ� PRUVNLFK� Z� RGQLHVLHQLX� GR� NDūGHJR� ]ELRUQLNRZFD� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� ]GHU]HQLH� ]ELRUQLNRZFyZ� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� ]� Z\ĴøF]HQLHP� 
V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� ]GHU]HQLH� ]ELRUQLNRZFyZ� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]Dä 
QHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� 
]GHU]HQLD� ]ELRUQLNRZFyZ�� 

&�����5����� 1D]ZD� VWDWNX� 1D]ZD� RGSRZLHGQLHJR� VWDWNX��

5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
(NVSOR]MD� QD� SODWä
IRUPLH� PRUVNLHM
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&����²&������ 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HNVSOR]MD� QD� SODWIRUPLH� PRUVNLHM� ²�  
URG]DM� RFKURQ\� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� �V]NRG\� U]HF]RZH�� XVXQLČFLH� V]F]øWNyZ�� XWUDWD� 
GRFKRGX� ]� Z\GRE\FLD�� ]DPNQLČFLH� OXE� ]DEH]SLHF]HQLH� RGZLHUWX�� ]RERZLø]DQLD� 
]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� ]� W\WXĴX� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 
]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� PRUVNLFK� SODWIRUP� Z\GRE\FLD� URS\� QDIWRZHM� 
L� JD]X� XEH]SLHF]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� Z� RGQLHä 
VLHQLX� GR� HNVSOR]ML� QD� SODWIRUPLH� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 
]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

³� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� 
SU]\MČWHM� Z� RGQLHVLHQLX� GR� GDQHJR� URG]DMX� RFKURQ\� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� Z\EUDQHM� SODWIRUP\�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HNVSOR]MD� QD� SODWIRUPLH� PRUVNLHM� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� ]� Z\ĴøF]Hä 
QLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HNVSOR]MD� QD� SODWIRUPLH� PRUVNLHM� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� 
QD� SODWIRUPLH� PRUVNLHM�� 

&�����5����� 1D]ZD� SODWIRUP\� 1D]ZD� RGSRZLHGQLHM� SODWIRUP\��

Å/LF]ED� VWDWNyZ� 

&�����5����� /LF]ED� VWDWNyZ� SRQLūHM� SURJX� ����W\V�� (85� -HVW� WR� OLF]ED� VWDWNyZ� SRQLūHM� SURJX� ����W\V�� (85�

5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
XEH]SLHF]HQLD�
PRUVNLH� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� PRUVNLH� ²� 2JyĴHP� 
SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHä 
JR� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� PRUVNLH� ²� '\ZHUä 
V\ILNDFMD� PLČG]\� URG]DMDPL� ]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� PRUVNLHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� PRUVNLH� ²� 2JyĴHP� 
SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHJR�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� 
U\]\ND� ²� 2JyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø�PLČG]\� URG]DMDPL� 
]GDU]HĶ��Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� PRUVNLHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� PRUVNLH� ²� 2JyĴHP� 
SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� PRUVNLH� ²� '\ZHUä 
V\ILNDFMD� PLČG]\� URG]DMDPL� ]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� PRUVNLHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� PRUVNLH� ²� 2JyĴHP� 
SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHJR��

5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
8EH]SLHF]HQLD�

ORWQLF]H� 

&����²&������ 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� XEH]SLHF]HQLD� ORWQLF]H� ²� URG]DM� 
RFKURQ\� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� 
SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� �XEH]SLHF]HQLH� FDVFR� VWDWNX� SRZLHWU]QHJR� L� RG� 
RGSRZLHG]LDOQRŋFL� F\ZLOQHM� Z� ORWQLFWZLH�� ]� W\WXĴX� U\]\ND� Z� ORWQLFWZLH�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� VWDWNyZ� SRZLHWU]Q\FK� XEH]SLHF]DQ\FK� SU]H]� 
]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRä 
Z\FK�� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

³� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

³� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� 
SU]\MČWHM� Z� RGQLHVLHQLX� GR� GDQHJR� URG]DMX� RFKURQ\� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� 
OXE� ]DNĴDG� UHDVHNXUDFML� Z� ]ZLø]NX� ]� XEH]SLHF]HQLHP� L� UHDVHNXUDFMø� ORWQLF]ø� 
RUD]� Z� RGQLHVLHQLX� GR� Z\EUDQHJR� VWDWNX� SRZLHWU]QHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� ORWQLF]H� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� Z� ORWQLFWZLH� 
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&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z� ORWQLFWZLH�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� U\]\ND� Z� ORWQLFWZLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� ORWQLF]H� ²� 2JyĴHP� 
�ZLHUV]�� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]Dä 
QHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z� ORWQLFWZLH��

5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
8EH]SLHF]HQLD� RG�

RJQLD� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� RG� RJQLD� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� SRūDUX�� 

.ZRWD� WD� MHVW� UyZQD� QDMZLČNV]HM� NRQFHQWUDFML� U\]\ND� SRūDUX� GOD� ]DNĴDGX� XEH]SLHä 
F]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� F]\OL� ]HVSRĴRZL� EXG\QNyZ� R� QDMZ\ūV]HM� VXPLH� 
XEH]SLHF]HQLD�� NWyU\� VSHĴQLD� QDVWČSXMøFH� ZDUXQNL�� 

³� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� SRVLDGD� ]RERZLø]DQLD� XEH]SLHF]Hä 
QLRZH� OXE� UHDVHNXUDF\MQH� Z� UDPDFK� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 8EH]SLHF]HQLD� RG� 
RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� ]� W\WXĴX� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� VWRVXQNX� GR� NDūGHJR� ]� EXG\QNyZ�� NWyUH� 
REHMPXMø� U\]\NR� SRūDUX� OXE� HNVSOR]ML�� Z� W\P� QD� VNXWHN� DWDNX� WHUURU\VW\F]ä 
QHJR�� 

³� ZV]\VWNLH� EXG\QNL� ]QDMGXMø� VLČ� Z� FDĴRŋFL� OXE� F]ČŋFL� Z� SURPLHQLX� 
���� PHWUyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� 
VLČ� GR� U\]\ND� SRūDUX�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� U\]\ND� SRūDUX�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 8EH]SLHF]HQLD� RG� RJQLD� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]Dä 
QHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� SRūDUX� 
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5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
2GSRZLHG]LDOQRŋú�

F\ZLOQD� 

&�����5����²� 
5����� 

6NĴDGND� ]DURELRQD� Z� NROHMQ\FK� ��� PLHVLøä 
FDFK� ²� 5RG]DM� RFKURQ\� 

6NĴDGNL� ]DURELRQH�� ZJ� URG]DMX� RFKURQ\�� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� 
UHDVHNXUDFML� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\MQ\PL� Z� JUXSLH� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOä 
QHM�� GOD� QDVWČSXMøF\FK� URG]DMyZ� RFKURQ\�� 

³� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Z\NRQ\ZDQLD� ]DZRGX� RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM�� LQQH� QLū� XEH]SLHä 
F]HQLH� L� UHDVHNXUDFMD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Z\NRQ\ZDQLD� 
]DZRGX�Z� SU]\SDGNX� U]HPLHŋOQLNyZ� L� DUW\VWyZ� U]HPLHŋOQLNyZ� SURZDG]øF\FK� 
G]LDĴDOQRŋú� QD� ZĴDVQ\� UDFKXQHN�� 

³� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� SUDFRGDZF\� 
RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

³� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� G\UHNWRUyZ� 
L� NLHURZQLNyZ� RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

³� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� OLQLø� EL]QHVRZø�� ]GHILä 
QLRZDQø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD�� LQQH� QLū� ]RERZLø]DQLD� REMČWH� JUXSDPL� U\]\ND� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM� �²�� RUD]� LQQH� QLū� XEH]SLHF]HQLH� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
Z� ū\FLX� SU\ZDWQ\P� RUD]� UHDVHNXUDFMD� SURSRUFMRQDOQD� RUD]� LQQH� QLū� XEH]SLHä 
F]HQLH� L� UHDVHNXUDFMD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Z\NRQ\ZDQLD� 
]DZRGX�Z� SU]\SDGNX� U]HPLHŋOQLNyZ� L� DUW\VWyZ� U]HPLHŋOQLNyZ� SURZDG]øF\FK� 
G]LDĴDOQRŋú� QD� ZĴDVQ\� UDFKXQHN�� 

³� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD�� 

:� W\P� FHOX� QDOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]DQLD� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML�� 

&�����5����� 6NĴDGND� ]DURELRQD� Z� NROHMQ\FK� ��� PLHVLøä 
FDFK� ²� 2JyĴHP� 

2JyĴHP� VNĴDGNL� ]DURELRQH�� GOD� ZV]\VWNLFK� URG]DMyZ� RFKURQ\�� SU]H]� ]DNĴDG� XEH]ä 
SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\�� 

&�����5����²� 
5����� 

1DMZ\ūV]\� OLPLW� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
²� 5RG]DM� RFKURQ\� 

1DMZLČNV]\� OLPLW� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� 
RFKURQ\�� ]DSHZQLDQ\� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� ]� W\WXĴX� 
U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����²� 
5����� 

/LF]ED� URV]F]HĶ� ²� 5RG]DM� RFKURQ\� /LF]ED� URV]F]HĶ�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� NWyUD� MHVW� UyZQD� QDMPQLHMä 
V]HM� OLF]ELH� FDĴNRZLWHM� SU]HNUDF]DMøFHM� ZDUWRŋú� RNUHŋORQø� ]JRGQLH� ]� SRGDQø� IRUPXä� 
Ĵø�� 

&�����5����²� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
5����� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 

U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
5RG]DM� RFKURQ\� 

SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
2JyĴHP� 

2JyĴHP�Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
ZV]\VWNLFK� URG]DMyZ� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM�� 

&�����5����²� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� 
5����� 5RG]DM� RFKURQ\� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGä 

PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD� 
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&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
2JyĴHP� 

2JyĴHP� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� URG]DMyZ� RFKURQ\�� 

&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
5RG]DM� RFKURQ\� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
2JyĴHP� 

2JyĴHP� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� URG]DMyZ� RFKURä 
Q\�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
5RG]DM� RFKURQ\� 

:\PyJ� NDSLWDĴRZ\�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� SR� RGOLF]HQLX� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� ]DNĴDGX� 
L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� 
GR� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
2JyĴHP� 

2JyĴHP� Z\PyJ� NDSLWDĴRZ\� GOD� ZV]\VWNLFK� URG]DMyZ� RFKURQ\�� SR� RGOLF]HQLX� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� 
]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\PL� VLČ� GR� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
2JyĴHP� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
'\ZHUV\ILNDFMD� PLČG]\� URG]DMDPL� RFKURQ\� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� URG]DMyZ� RFKURQ\� GOD� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHä 
G]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� 
U\]\ND� ²� 2JyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� V]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� 
PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
2JyĴHP� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
'\ZHUV\ILNDFMD� PLČG]\� URG]DMDPL� RFKURQ\� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
URG]DMyZ� RFKURQ\� GOD� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2GSRZLHG]LDOQRŋú� F\ZLOQD� ²� 
2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM� 
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5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
8EH]SLHF]HQLD�

NUHG\WX�L� JZDUDQFML�
XEH]SLHF]HQLRZHM� 

&�����5����²� (NVSR]\FMD� �LQG\ZLGXDOQD� OXE� JUXSRZD�� ²� 'ZLH� QDMZLČNV]H� HNVSR]\FMH� EUXWWR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� 
5����� 1DMZLČNV]D� HNVSR]\FMD� ]ZLø]DQH� ]� XEH]SLHF]HQLHP� NUHG\WX�� QD� SRGVWDZLH� SRUyZQDQLD� VWUDW\� QHWWR� 

]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� RGQLHVLHQLX� GR� HNVSR]\FML� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLHP� NUHG\WX�� NWyUD� VWDQRZL� VWUDWČ� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� SRPQLHMV]RQø� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� (NVSR]\FMD� �LQG\ZLGXDOQD� OXE� JUXSRZD�� ²� 
2JyĴHP� 

6XPD� GZyFK� QDMZLČNV]\FK� HNVSR]\FML� EUXWWR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� 
UHDVHNXUDFML� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� QD� SRGVWDZLH� SRUyZQDQLD� 
VWUDW\� QHWWR� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� RGQLHVLHQLX� GR� HNVSR]\FML� 
]ZLø]DQ\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� NWyUD� VWDQRZL� VWUDWČ� ]� W\WXĴX� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� SRPQLHMV]RQø� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����²� 8G]LDĴ� V]NyG� VSRZRGRZDQ\FK� Z� GDQ\P� :DUWRŋú�SURFHQWRZD� VWUDW\� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD�Z� RGQLHVLHQLX� GR� 
5����� VFHQDULXV]X� ²� 1DMZLČNV]D� HNVSR]\FMD� HNVSR]\FML� EUXWWR� ]ZLø]DQHM� ]� XEH]SLHF]HQLHP� NUHG\WX�� EH]� RGOLF]HQLD� NZRW� QDOHūä 

Q\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� GOD� NDūGHM� ]� GZyFK� QDMZLČNV]\FK� HNVSR]\FML� EUXWWR� ]DNĴDGX� XEH]SLHä 
F]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� 

&�����5����� 8G]LDĴ� V]NyG� VSRZRGRZDQ\FK� Z� GDQ\P� ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� RGQLHVLHQLX� GR� GZyFK� 
VFHQDULXV]X� ²� 2JyĴHP� QDMZLČNV]\FK� HNVSR]\FML� EUXWWR� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� EH]� RGOLä 

F]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����²� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
5����� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 

U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 1LHZ\NRQDQLH� GXūHJR� 
]RERZLø]DQLD� NUHG\WRZHJR� ²� 1DMZLČNV]D� 
HNVSR]\FMD� 

Z� RGQLHVLHQLX� GR� QDMZLČNV]HM� HNVSR]\FML�� Z\QLNDMøF\� ]H� VFHQDULXV]D� QLHZ\NRQDQLD� 
GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� 
L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 1LHZ\NRQDQLH� GXūHJR� 
]RERZLø]DQLD� NUHG\WRZHJR� ²� 2JyĴHP� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøF\� ]H� VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRä 
ZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����²� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND�� Z� RGQLHVLHQLX� GR� QDMZLČNV]HM� HNVSR]\FML�� 
5����� 1DMZLČNV]D� HNVSR]\FMD� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGä 

PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� 
VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� 
VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
2JyĴHP� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND�� Z� RGQLHVLHQLX� GR� GZyFK� QDMZLČNV]\FK� 
HNVSR]\FML�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDä 
MøFHJR� ]H� VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� 
U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� ]� Z\ĴøF]HQLHP� V]DFRä 
ZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD� 
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&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
1DMZLČNV]D� HNVSR]\FMD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD�� Z� RGQLHVLHQLX� GR�QDMZLČNV]HM� HNVSR]\FML�� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� 
VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
2JyĴHP� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD�� Z� RGQLHVLHQLX� GR� GZyFK� QDMZLČNV]\FK� 
HNVSR]\FML�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDä 
MøFHJR� ]H� VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� 
U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 1LHZ\NRQDQLH� GXūHJR� 
]RERZLø]DQLD� NUHG\WRZHJR� ²� 1DMZLČNV]D� 
HNVSR]\FMD� 

:\PyJ� NDSLWDĴRZ\� QHWWR�� Z� RGQLHVLHQLX� GR� QDMZLČNV]HM� HNVSR]\FML�� SR� RGOLF]HQLX� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� 
]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\PL� VLČ� GR� U\]\ND� ]ZLø]DQHJR� ]H� VFHQDULXV]HP� QLHZ\NRQDQLD� GXūHJR� ]RERZLøä 
]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHä 
F]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 1LHZ\NRQDQLH� GXūHJR� 
]RERZLø]DQLD� NUHG\WRZHJR� ²� 2JyĴHP� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� SR� RGOLä 
F]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� 
]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\PL� VLČ� GR� U\]\ND� ]ZLø]DQHJR� ]H� VFHQDULXV]HP� QLHZ\NRQDQLD� GXūHJR� ]RERZLøä 
]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHä 
F]HQLRZHM�� 

&�����5����� 6NĴDGND� ]DURELRQD� Z� NROHMQ\FK� ��� PLHVLøä 
FDFK� 

6NĴDGNL� EUXWWR� ]DURELRQH� SU]H]� ]DNĴDG�XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� Z� FLøJX� 
NROHMQ\FK� ��� PLHVLČF\� Z� UDPDFK� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� XEH]SLHF]HQLD� NUHG\WyZ� L� SRUČä 
F]HĶ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 5\]\NR� UHFHVML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøF\� ]H� VFHQDULXV]D� UHFHVML� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� 
L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� 
VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� VFHQDULXV]D� UHFHVML� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRä 
V]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� VFHQDULXV]D� UHFHVML� Z� UDPDFK� U\]\ND� XEH]ä 
SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 5\]\NR� UHFHVML� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� SR� RGOLä 
F]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� 
]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\PL� VLČ� GR� U\]\ND� ]ZLø]DQHJR� ]H� VFHQDULXV]HP� UHFHVML� Z� UDPDFK� U\]\ND� XEH]SLHä 
F]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 2JyĴHP� SU]HG� G\ZHUä 
V\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHä 
F]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� '\ZHUV\ILNDFMD� PLČG]\� 
URG]DMDPL� ]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]Hä 
QLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 2JyĴHP� SR� G\ZHUV\ILä 
NDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� -HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø�PLČG]\� URG]DMDPL� 
U\]\ND� ²� 2JyĴHP�� SU]HG� G\ZHUV\ILNDFMø� ]GDU]HĶ��Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� 

�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 2JyĴHP� SU]HG� G\ZHUä 
V\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� '\ZHUV\ILNDFMD� PLČG]\� 
URG]DMDPL� ]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²�8EH]SLHF]HQLD� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� ²� 2JyĴHP� SR� G\ZHUV\ILä 
NDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� 
L� JZDUDQFML� XEH]SLHF]HQLRZHM��

5\]\NR� NDWDVWURI�
VSRZRGRZDQ\FK�
SU]H]� F]ĴRZLHND� ²�
3R]RVWDĴH� U\]\NR�
NDWDVWURILF]QH�

Z� XEH]SLHF]HQLDFK�
LQQ\FK� QLū� XEH]ä
SLHF]HQLD� QD� ū\FLH� 

&�����5����²� 
5����� 

2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� ]RVWDQLH� 
]DURELRQD� ²� *UXSD� ]RERZLø]DĶ� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� Z� QDVWČSQ\P� URNX�� GOD� XPyZ� Z� ]ZLø]NX� ]� QDVWČSXMøFø� 
JUXSø� ]RERZLø]DĶ�� 

³� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� OLQLDPL� EL]QHVRZ\PL�� 
]GHILQLRZDQ\PL� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� Z� W\P� ]RERZLøä 
]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� LQQH� QLū� XEH]SLHF]HQLD� PRUVNLH� 
L� UHDVHNXUDFMD� RUD]� XEH]SLHF]HQLD� ORWQLF]H� L� UHDVHNXUDFMD�� 

³� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REMČWH� OLQLø� EL]QHVRZø� UHDVHNXUDFMD� QLHSURSRUFMRä 
QDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� LQQH� QLū� UHDVHNXä 
UDFMD� XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFMD� XEH]SLHF]HĶ� ORWQLF]\FK� 
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³� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� OLQLø� EL]QHVRZø� XEH]ä 
SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�� LQQH� QLū� 
]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]� W\WXĴX� SU]HGĴXūRQHM� 
JZDUDQFML�� SRG� ZDUXQNLHP� ūH� SRUWIHO� W\FK� ]RERZLø]DĶ� MHVW� Z� Z\VRNLP� 
VWRSQLX� ]G\ZHUV\ILNRZDQ\� L� ]RERZLø]DQLD� WH� QLH� REHMPXMø� NRV]WyZ� Z\FRI\ä 
ZDQLD� SURGXNWyZ�� 

³� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REMČWH� OLQLø� EL]QHVRZø� UHDVHNXUDFMD� QLHSURSRUFMRä 
QDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� LQQH� QLū� UHDVHNXUDFMD� RGSRZLHä 
G]LDOQRŋFL� F\ZLOQHM� RJyOQHM�� 

³� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� GRW\F]øFH� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� REMČW\FK� OLQLø� EL]QHVRZø� XEH]SLHF]HQLD� NUHG\WyZ� L� SRUČä 
F]HĶ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� KXUDJDQ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 1DOHū\�SRGDú� VNĴDGNČ�EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� 

&�����5����²� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
5����� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 

U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� *UXSD� ]RERZLø]DĶ� 

SRV]F]HJyOQ\FK� JUXS�]RERZLø]DĶ��]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� 
XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� 2JyĴHP� SU]HG� G\ZHUV\ILä 
NDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� '\ZHUV\ILNDFMD� PLČG]\� 
JUXSDPL� ]RERZLø]DĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� JUXS� ]RERZLø]DĶ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²�2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� 
U\]\ND� ²� 2JyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� V]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� 
PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� 
XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� 2JyĴHP� SU]HG� G\ZHUV\ILä 
NDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� '\ZHUV\ILNDFMD� PLČG]\� 
JUXSDPL� ]RERZLø]DĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
JUXS� ]RERZLø]DĶ�]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²�2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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5\]\NR� NDWDVWURä
ILF]QH� Z� XEH]SLHä
F]HQLDFK� ]GURZRWä

Q\FK�

5\]\NR� NDWDVWURä
ILF]QH� Z� XEH]SLHä
F]HQLDFK� ]GURZRWä
Q\FK� ²� :\SDGNL�

PDVRZH� 

&�����5����²� 8EH]SLHF]DMøF\� ²� ZHGĴXJ� URG]DMX� ]GDU]HQLD� :V]\VF\� XEH]SLHF]HQL� GOD� GDQHJR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 
5������ NWyU]\� Vø� PLHV]NDĶFDPL� NDūGHJR� ]� NUDMyZ� L� Vø� XEH]SLHF]HQL� RG� QDVWČSXMøF\FK� 

&�����5����²� URG]DMyZ� ]GDU]HĶ�� 

5������ ³� ŋPLHUú� VSRZRGRZDQD� Z\SDGNLHP�� 

&�����5����²� ³� WUZDĴD� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 
5������ ³� WUZDMøFD� ��� PLHVLČF\� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 
&�����5����²� ³� RSLHND� PHG\F]QD� Z� QDVWČSVWZLH� Z\SDGNX�� 
5����� 

&�����5����²� :DUWRŋú� QDOHūQ\FK� ŋZLDGF]HĶ� ²� ZHGĴXJ� :DUWRŋú� ŋZLDGF]HĶ� RGSRZLDGD� VXPLH� XEH]SLHF]HQLD� OXE�� MHūHOL� XPRZD� XEH]SLHä 
5������ URG]DMX� ]GDU]HQLD� F]HQLD� SU]HZLGXMH� ŋZLDGF]HQLD� F\NOLF]QH�� QDMOHSV]HPX� RV]DFRZDQLX� Z\SĴDFDQ\FK� 

&�����5����²� ŋZLDGF]HĶ�� SU]\� ]DVWRVRZDQLX� SURMHNFML� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� GOD� SRV]F]HJyOä 

5������ Q\FK� URG]DMyZ� ]GDU]HĶ�� 

&�����5����²� -HūHOL� ŋZLDGF]HQLD� Z\SĴDFDQH� QD� SRGVWDZLH� XPRZ\� XEH]SLHF]HQLD� Vø� X]DOHūQLRQH� 

5������ RG� FKDUDNWHUX� OXE� ]DNUHVX� REUDūHĶ� Z\QLNDMøF\FK� ]� SRV]F]HJyOQ\FK� URG]DMyZ� 
]GDU]HĶ�� REOLF]HQLH� ZDUWRŋFL� ŋZLDGF]HĶ� RSLHUD� VLČ� QD� PDNV\PDOQHM� Z\VRNRŋFL� 

&�����5����²� ŋZLDGF]HĶ�� MDNLH� PRūQD� X]\VNDú� QD� SRGVWDZLH� XPRZ\� Z� ]ZLø]NX� ]� Z\SDGNLHP�� 
5����� 

:� SU]\SDGNX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� ]RERZLø]DĶ� UHDVHNXUDF\MQ\FK� REHMPXMøF\FK� SRNU\FLH� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ZDUWRŋú� ŋZLDGF]HĶ� RSLHUD� VLČ� QD� RV]DFRZDQLX� ŋUHGQLFK� 
NZRW� Z\SĴDFDQ\FK� Z� SU]\SDGNX� SRV]F]HJyOQ\FK� URG]DMyZ� ]GDU]HĶ�� ELRUøF� SRG� 
XZDJČ� VSHF\ILNČ� JZDUDQFML� REMČW\FK� ]RERZLø]DQLDPL�� 

&�����5����²� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� :\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� NDūGHJR� 
5����� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 

U\]\ND� 
]� NUDMyZ�� Z\QLNDMøF\� ]� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� 
GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� :\SDGNL� PDVRZH� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� 
SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHä 
F]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� 
NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRä 
Z\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� :\SDGNL� PDVRZH� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� XZ]JOČGQLHQLX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� 
U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����²� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 'OD�NDūGHJR�NUDMX�� V]DFRZDQ\� HIHNW�RJUDQLF]HQLD� U\]\ND�Z\QLNDMøF\�]� NRQNUHWQ\FK� 
5����� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 

F]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� 
]� W\WXĴX� Z]QRZLHQLD� 
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&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
:\SDGNL� PDVRZH� RJyĴHP�� ZV]\VWNLH� NUDMH� 
SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLWD� ZDUWRŋú� V]DFRZDQHJR� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWä 
Q\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD�� GOD� ZV]\VWNLFK� NUDMyZ�� 

&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 'OD� NDūGHJR� NUDMX�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWä 
Q\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
:\SDGNL� PDVRZH� RJyĴHP�� ZV]\VWNLH� NUDMH� 
SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLWD� NZRWD� V]DFRZDQ\FK� VNĴDGHN�]� W\WXĴX�Z]QRZLHQLD�Z\QLNDMøFD�]� NRQNUHWä 
Q\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD�� GOD� ZV]\VWNLFK� NUDMyZ�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]ä 
SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX�XEH]SLHF]HĶ� ]GURZRWQ\FK�� GOD� NDūGHJR� 
NUDMX�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� :\SDGNL� PDVRZH� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� 
U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� 
NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJX� NDSLWDĴRZHJR� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� 
Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� :\SDGNL� PDVRZH� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
GOD� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]ä 
SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� ]� XZ]JOČGä 
QLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� Z� &�����5������

5\]\NR� NDWDVWURä
ILF]QH� Z� XEH]SLHä
F]HQLDFK� ]GURZRWä
Q\FK� ²� .RQFHQä
WUDFMD� Z\SDGNyZ� 

&�����5����²� 
5����� 

1DMZLČNV]D� ]QDQD� NRQFHQWUDFMD� U\]\ND� 
Z\SDGNyZ� ²� .UDMH� 

1DMZLČNV]D� NRQFHQWUDFMD� U\]\ND�Z\SDGNyZ� ]DNĴDGX�XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHä 
NXUDFML�� GOD� NDūGHJR� NUDMX�� MHVW� UyZQD� QDMZLČNV]HM� OLF]ELH� RVyE�� Z� VWRVXQNX� GR� 
NWyU\FK� VSHĴQLRQH� ]RVWDĴ\� QDVWČSXMøFH� ZDUXQNL�� 

³� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� PD� ]RERZLø]DQLD� ]� W\WXĴX� XEH]ä 
SLHF]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMPXMøFH� RGV]NRä 
GRZDQLD� SUDFRZQLF]H� OXE� ]RERZLø]DQLD� ]� W\WXĴX� JUXSRZ\FK� XEH]SLHF]HĶ� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� OXE� JUXSRZH� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMPXä 
MøFH� XWUDWČ� GRFKRGyZ� Z� VWRVXQNX� GR� NDūGHM� ]� W\FK� RVyE�� 

³� ]RERZLø]DQLD� Z� VWRVXQNX� GR� NDūGHM� ]� W\FK� RVyE� REHMPXMø� FR� QDMPQLHM� MHGQR� 
]H� ]GDU]HĶ� RNUHŋORQ\FK� Z� NROHMQHM� SR]\FML�� 

³� RVRE\� WH� SUDFXMø� Z� MHGQ\P� EXG\QNX�� NWyU\� ]QDMGXMH� VLČ� Z� GDQ\P� NUDMX� 
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2VRE\� WH� Vø� XEH]SLHF]RQH� RG� QDVWČSXMøF\FK� URG]DMyZ� ]GDU]HĶ�� 

³� ŋPLHUú� VSRZRGRZDQD� Z\SDGNLHP�� 

³� WUZDĴD� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

³� WUZDMøFD� ��� ODW� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

³� WUZDMøFD� ��� PLHVLČF\� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

³� RSLHND� PHG\F]QD� Z� QDVWČSVWZLH� Z\SDGNX�� 

&�����5����²� 
5������ 

&�����5����²� 
5������ 

&�����5����²� 
5������ 

&�����5����²� 
5����� 

ŊUHGQLD� VXPD� XEH]SLHF]HQLD� ZHGĴXJ� URG]DMX� 
]GDU]HQLD� 

ŊUHGQLD� ZDUWRŋú� ŋZLDGF]HĶ� QDOHūQ\FK� RG� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHä 
NXUDFML� Z� SU]\SDGNX� QDMZLČNV]HM� NRQFHQWUDFML� U\]\ND� Z\SDGNyZ�� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� NDūGHJR� 
NUDMX�� Z\QLNDMøF\� ]� SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK�� 

&����� 3R]RVWDĴH� NUDMH�� NWyUH� QDOHū\� XZ]JOČGQLú� 
Z� SU]\SDGNX� NRQFHQWUDFML� Z\SDGNyZ�� 

1DOHū\� ZVND]Dú� NRG\� ,62� SR]RVWDĴ\FK� NUDMyZ�� NWyUH� QDOHū\� XZ]JOČGQLú� Z� SU]\ä 
SDGNX� NRQFHQWUDFML� Z\SDGNyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� .RQFHQWUDFMD� Z\SDGNyZ� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� 
SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� 
NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� 
Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� .RQFHQWUDFMD� Z\SDGNyZ� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� XZ]JOČGQLHQLX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� 
NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����²� 
5����� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
.UDMH� 

'OD� NDūGHJR� ZVND]DQHJR� NUDMX�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� 
]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRä 
ZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� 
.RQFHQWUDFMD� Z\SDGNyZ� RJyĴHP�� ZV]\VWNLH� 
NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLW\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� GOD� 
ZV]\VWNLFK� NUDMyZ� 
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&�����5����²� 
5����� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
.UDMH� 

'OD� NDūGHJR� ]H� ZVND]DQ\FK� NUDMyZ�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
.RQFHQWUDFMD� Z\SDGNyZ� RJyĴHP�� ZV]\VWNLH� 
NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLWD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� 
XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� GOD� ZV]\VWNLFK� NUDMyZ�� 

&�����5����²� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� :\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
5����� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 

U\]\ND� ²� .UDMH� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWä 
Q\FK� GOD� NDūGHJR� ]H� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� .RQFHQWUDFMD� Z\SDGNyZ� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� NRQFHQWUDFML� 
Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� PLČG]\� 
NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJX� NDSLWDĴRZHJR� SR� XZ]JOČGä 
QLHQLX�HIHNWX�RJUDQLF]HQLD� U\]\ND�GOD�SRGPRGXĴX�NRQFHQWUDFML�Z\SDGNyZ�Z� RGQLHä 
VLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� .RQFHQWUDFMD� Z\SDGNyZ� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
GOD� SRGPRGXĴX� U\]\ND� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� Z� &������ 
5������

5\]\NR� NDWDVWURä
ILF]QH� Z� XEH]SLHä
F]HQLDFK� ]GURZRWä
Q\FK� ²� 3DQGHPLD� 

&�����5����²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� /LF]ED� RVyE� XEH]SLHF]RQ\FK� Z� ]DNĴDGDFK� XEH]SLHF]HĶ� L� ]DNĴDGDFK� UHDVHNXUDFML�� 
5����� PHG\F]Q\FK� ²� /LF]ED� XEH]SLHF]RQ\FK� RVyE� GOD� NDūGHJR� ]H� ZVND]DQ\FK� NUDMyZ�� NWyUH� VSHĴQLDMø� QDVWČSXMøFH� ZDUXQNL�� 

²� .UDMH� ³� RVRE\� XEH]SLHF]RQH� Vø� PLHV]NDĶFDPL� GDQHJR� NUDMX�� 

³� RVRE\� XEH]SLHF]RQH� Vø� REMČWH� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� OXE� ]RERZLø]DQLDPL� UHDVHNXUDF\MQ\PL� REHMä 
PXMøF\PL� SRNU\FLH� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK�� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMä 
PXMøFH� RGV]NRGRZDQLD� SUDFRZQLF]H�� NWyUH� REHMPXMø� NRV]W\� ŋZLDGF]HĶ� 
PHG\F]Q\FK� VSRZRGRZDQ\FK� FKRUREø� ]DNDũQø�� 

7H� RVRE\� XEH]SLHF]RQH� PRJø� XELHJDú� VLČ� R� ŋZLDGF]HQLD� Z� ]ZLø]NX� ]� QDVWČSXMøä 
F\PL� VSRVREDPL� NRU]\VWDQLD� ]� RSLHNL� ]GURZRWQHM�� 

³� KRVSLWDOL]DFMD�� 

³� NRQVXOWDFMD� OHNDUVND�� 

³� QLHNRU]\VWDQLH� ]� IRUPDOQHM� RSLHNL� PHG\F]QHM� 
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&�����5����²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 1DMOHSV]H� RV]DFRZDQLH�� SU]\� ]DVWRVRZDQLX� SURMHNFML� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 
5������ PHG\F]Q\FK� ²� .RV]W� MHGQRVWNRZ\� URV]ä NZRW� Z\SĴDFDQ\FK� Z� SU]\SDGNX� SDQGHPLL� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� 

&�����5����²� F]HQLD� ZHGĴXJ� URG]DMX� RSLHNL� ]GURZRWQHM� ²� UHDVHNXUDFML� QD� RVREČ� XEH]SLHF]RQø�Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]ä 

5������ .UDMH� SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� OXE� ]RERZLø]DĶ� UHDVHNXUDF\Mä 
Q\FK� REHMPXMøF\FK� SRNU\FLH� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� LQQ\PL� QLū� ]RERä 

&�����5����²� ZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� 
5����� REHMPXMøFH� RGV]NRGRZDQLD� SUDFRZQLF]H�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� 

VSRVREyZ� NRU]\VWDQLD� ]� RSLHNL� ]GURZRWQHM�� GOD� NDūGHJR� ]H� ZVND]DQ\FK� NUDMyZ�� 

&�����5����²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� :VNDũQLN� RVyE� XEH]SLHF]RQ\FK� ]� REMDZDPL� NOLQLF]Q\PL� NRU]\VWDMøF\FK� 
5������ PHG\F]Q\FK� ²� :VNDũQLN� RVyE� XEH]SLHF]Rä ]� SRV]F]HJyOQ\FK� URG]DMyZ� RSLHNL� ]GURZRWQHM�� GOD� NDūGHJR� ]H� ZVND]DQ\FK� 

&�����5����²� Q\FK�� NWyUH� NRU]\VWDMø� ]� SRV]F]HJyOQ\FK� NUDMyZ�� 

5������ URG]DMyZ� RSLHNL� ]GURZRWQHM� ²� .UDMH� 

&�����5����²� 
5����� 

&�����5����²� 
5����� 

:\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� .UDMH� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� NDūGHJR� 
]H� ZVND]DQ\FK� NUDMyZ�� Z\QLNDMøF\� ]� SRGPRGXĴX� SDQGHPLL� Z� RGQLHVLHQLX� GR� 
XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&����� 3R]RVWDĴH� NUDMH�� NWyUH� QDOHū\� XZ]JOČGQLú� 
Z� SU]\SDGNX� SDQGHPLL�� 

1DOHū\� ZVND]Dú� NRG\� ,62� SR]RVWDĴ\FK� NUDMyZ�� NWyUH� QDOHū\� XZ]JOČGQLú� Z� SU]\ä 
SDGNX� SDQGHPLL�� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGX� 
²� /LF]ED� RVyE� XEH]SLHF]RQ\FK� ²� 3DQGHPLD� 
RJyĴHP�� ZV]\VWNLH� NUDMH� 

ĳøF]QD� OLF]ED� RVyE� XEH]SLHF]RQ\FK� GOD� ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ� REMČW\FK� 
]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� OXE� ]RERZLøä 
]DQLDPL� UHDVHNXUDF\MQ\PL� REHMPXMøF\PL� XWUDWČ� GRFKRGyZ�� LQQ\PL� QLū� ]RERZLøä 
]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMä 
PXMøFH� RGV]NRGRZDQLD� SUDFRZQLF]H� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGX� ĳøF]QD� HNVSR]\FMD� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� ZH� ZV]\VWNLFK� 
²� &DĴNRZLWD� HNVSR]\FMD� QD� SDQGHPLČ� ²� ZVND]DQ\FK� NUDMDFK� Z� ]ZLø]NX� ]� XEH]SLHF]HQLDPL� QD� Z\SDGHN� XWUDW\� GRFKRGX� 
3DQGHPLD� RJyĴHP�� ZV]\VWNLH� NUDMH� Z� SU]\SDGNX� SDQGHPLL�� 

:DUWRŋú� ŋZLDGF]HĶ� Z\SĴDFDQ\FK� QD� U]HF]� RVRE\� XEH]SLHF]RQHM� VWDQRZL� VXPD� 
XEH]SLHF]HQLD� OXE� MHūHOL� XPRZD� XEH]SLHF]HQLD� SU]HZLGXMH� ŋZLDGF]HQLD� F\NOLF]QH� 
³�QDMOHSV]H� RV]DFRZDQLH� Z\SĴDFDQHJR� ŋZLDGF]HQLD� SU]\� ]DĴRūHQLX�� ūH�RVRED� XEH]ä 
SLHF]RQD� MHVW� WUZDOH� QLHSHĴQRVSUDZQD� L� QLH� RG]\VND� VSUDZQRŋFL�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3DQGHPLD� RJyĴHP�� ZV]\VWNLH� NUDMH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� GOD� SRGPRGXĴX� SDQGHPLL� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� 
ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ²� &DĴNRZLW\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
3DQGHPLD� RJyĴHP�� ZV]\VWNLH� NUDMH� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� GOD� ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� ²� 
3DQGHPLD� RJyĴHP�� ZV]\VWNLH� NUDMH� 

&DĴNRZLWD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� 
XPyZ� UHDVHNXUDFML� ]DNĴDGX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� GOD� ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3DQGHPLD� RJyĴHP�� ZV]\VWNLH� NUDMH� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� 
SRGPRGXĴX� SDQGHPLL� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� ZV]\VWNLFK� 
ZVND]DQ\FK� NUDMyZ� 
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6������� ²� 0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� ²� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� OXE� UHDVHNXUDF\MQD� SURZDG]RQD� MHG\QLH�
Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� OXE� MHG\QLH� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD� RUD]� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ä 
ZLGXDOQH� SRGPLRW\�� 

:�V]F]HJyOQRŋFL� LQIRUPDFMH� Z�IRUPXODU]X� 6������� SU]HND]XMø� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� LQQH� QLū� 
]DNĴDG\� XEH]SLHF]HĶ� SURZDG]øFH� G]LDĴDOQRŋú� Z�]DNUHVLH� ]DUyZQR� XEH]SLHF]HĶ� QD� ū\FLH�� MDN� L�XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 7H� RVWDWQLH� SU]HND]XMø� LQIRUPDFMH� ]D� SRPRFø� IRUPXODU]D� 6�������� 

1LQLHMV]\� IRUPXODU]� QDOHū\� Z\SHĴQLú� ]JRGQLH� ]�]DVDGDPL� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,�� W]Q�� VNĴDGNL� SU]\SLVDQH� Vø� ]GHILä 
QLRZDQH� MDNR� VNĴDGNL� QDOHūQH� ]DNĴDGRZL� Z�GDQ\P� RNUHVLH� �]JRGQLH� ]�GHILQLFMø� Z�DUW���� SNW� ��� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ���������� 

:V]\VWNLH� RGZRĴDQLD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GRW\F]ø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� SR� 
]DVWRVRZDQLX� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK�� 

2EOLF]HQLH� 0&5� ĴøF]\� IRUPXĴČ� OLQLRZø� ]�GROQ\P� SURJLHP� ����� L�JyUQ\P� SURJLHP� ����� 6&5��0&5� SRGOHJD� QLHSU]HNUDä 
F]DOQHPX� GROQHPX� SURJRZL� Z�]DOHūQRŋFL� RG� FKDUDNWHUX� ]DNĴDGX� �]JRGQLH� ]�DUW������ XVW���� OLW��G�� G\UHNW\Z\� 
���������:(��� 
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&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ²� :\QLN� 0&5�1/� 

-HVW� WR� NRPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXä 
UDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� REOLF]RQ\FK� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� 
²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� 
PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� 

&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� 
²� VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM� Z� RVWDWQLFK� ��� PLHVLøFDFK� SR� RGOLä 
F]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLä 
VDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� 
SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� 
OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� SUDFRZä 
QLF]\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR� 
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&�����5����� 8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� SUDFRZQLF]\FK� L� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 
]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� XEH]ä 
SLHF]HĶ� SRMD]GyZ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� L� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUä 
WRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLä 
QHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� 

&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUä 
WRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RG� 
RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR� 
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&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM� NUHG\WyZ� L� SRUČF]HĶ�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� 
NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� ²� VNĴDGNL� SU]\ä 
SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM� 
NUHG\WyZ� L� SRUČF]HĶ�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR�XEH]SLHF]HĶ�NRV]WyZ� 
RFKURQ\� SUDZQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� 
SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ���PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK��SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ŋZLDGä 
F]HQLD� SRPRF\� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]�PDUJLQHVX� U\]\ND� SR�RGOLF]HQLX� 
NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH�XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� L� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRä� 
ūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 
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&�����5����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� UyūQ\FK� 
VWUDW� ILQDQVRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� 
SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ���PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH�XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK��SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� ]GURZRWQ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
]GURZRWQ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRä� 
ūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK� ²� QDMOHSV]H� RV]Dä 
FRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK� ²� VNĴDGNL� SU]\SLä 
VDQH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� 
�WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� 
OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 
²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 
²� VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR� 
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&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PDMøWNRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRä� 
ūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
:\QLN� 0&5�/� 

-HVW� WR� ZDUWRŋú� NRPSRQHQWX� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
OXE�UHDVHNXUDF\MQ\FK�]� W\WXĴX�XEH]SLHF]HĶ�QD�ū\FLH�REOLF]RQ\FK�]JRGQLH�]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� JZDUDQWRZDQH� 
ŋZLDGF]HQLD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� JZDUDQWRZDQ\FK� ŋZLDGF]HĶ� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� 
ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� RUD]� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]�PDUJLQHVX� U\]\ND� GOD� 
]RERZLø]DĶ� UHDVHNXUDF\MQ\FK�� JG]LH� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� 
REHMPXMø� XG]LDĴ� Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� SU]\V]ĴH� ŋZLDGä 
F]HQLD� X]QDQLRZH� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� 
QD� ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� ²� 
1DMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR�]RERZLø]DĶ�]� W\WXĴX�XEH]SLHF]HĶ�QD� ū\FLH��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW�XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� ]� W\WXĴX� UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHNXä 
UDFML�� XEH]SLHF]HĶ� QD� ū\FLH� L� �UHDVHNXUDFML�� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� ²� 1DMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� ZV]\VWNLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� L� ]� W\WXĴX� 
UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

:� W\P� PLHMVFX� QDOHū\� Z\ND]Dú� UHQW\� SRZLø]DQH� ]� XPRZDPL� XEH]SLHF]HQLD� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� &DĴNRZLWD� VXPD� QD� U\]\NX� Z� RGQLHVLHQLX� 
GR� ZV]\VWNLFK� ]RERZLø]DĶ� ]� W\WXĴX� �UHDVHä 
NXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� ²� &DĴNRZLWD� 
VXPD� QD� U\]\NX� QHWWR� �WM�� SR� RGOLF]HQLX� 
UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HVW� WR� FDĴNRZLWD� VXPD� QD� U\]\NX�� NWyUD� DJUHJXMH� ZV]\VWNLH� VXP\� QD� U\]\NX� XPyZ�� 
NWyUH� SRZRGXMø� SRZVWDQLH� ]RERZLø]DQLD� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR� 
]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� /LQLRZ\� 0&5� /LQLRZ\� 0&5� VWDQRZL� VXPČ� NRPSRQHQWX� IRUPXĴ\� OLQLRZHM� 0&5� GOD� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� NRPSRQHQWX� IRUPXĴ\� OLQLRZHM� 0&5� GOD� ]RERZLø]DĶ� XEH]SLHä 
F]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� REOLF]RQ\FK� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� 6&5� -HVW� WR� QDMEDUG]LHM� DNWXDOQ\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� Z\ND]Dú� ]JRGQLH� 
]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²URF]Q\� OXE� QRZV]\� Z� SU]\SDGNX�� 
JG\� 6&5� ]RVWDĴ� SRQRZQLH� REOLF]RQ\� �QS�� Z� Z\QLNX� ]PLDQ\� SURILOX� U\]\ND��� 
]� XZ]JOČGQLHQLHP� QDU]XWX� NDSLWDĴRZHJR�� =DNĴDG\� Z\NRU]\VWXMøFH� PRGHO� 
ZHZQČWU]Q\� OXE� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]DQLD� 6&5� ZVND]XMø� RGSRä 
ZLHGQL� 6&5�� ]� Z\MøWNLHP� V\WXDFML�� Z� NWyU\FK� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� RGQLHVLHQLD� GR� IRUPXĴ\� 
VWDQGDUGRZHM�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� JyUQ\� SUyJ� 
0&5� 

2EOLF]DQH� MDNR� ����� 6&5�� XZ]JOČGQLDMøF� QDĴRūRQ\� QDU]XW� NDSLWDĴRZ\�� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� GROQ\� SUyJ� 
0&5� 

2EOLF]DQH� MDNR� ����� 6&5�� XZ]JOČGQLDMøF� QDĴRūRQ\� QDU]XW� NDSLWDĴRZ\�� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� ĳøF]Q\� 0&5� -HVW� WR� Z\QLN� REOLF]DQ\� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� 1LHSU]HNUDä 
F]DOQ\� GROQ\� SUyJ� 0&5� 

2EOLF]DQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� 0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� -HVW� WR� Z\QLN� REOLF]DQ\� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ���������

6������� ²�0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� ²� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� SURZDG]RQD� Z�]DNUHVLH� ]DUyZQR� XEH]SLHF]HĶ�
QD� ū\FLH�� MDN� L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD� RUD]� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ä 
ZLGXDOQH� SRGPLRW\�� 

:�V]F]HJyOQRŋFL� LQIRUPDFMH� Z�VHNFML� 6������� SU]HND]XMø� ]DNĴDG\� XEH]SLHF]HĶ� SURZDG]øFH� G]LDĴDOQRŋú� ]DUyZQR� 
Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� MDN� L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� 
UHDVHNXUDFML� LQQH� QLū� ]DNĴDG\� XEH]SLHF]HĶ� SURZDG]øFH� G]LDĴDOQRŋú� ]DUyZQR� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� MDN� 
L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SU]HGVWDZLDMø� LQIRUPDFMH� Z�VHNFML� 6�������� 

1LQLHMV]\� IRUPXODU]� QDOHū\� Z\SHĴQLú� ]JRGQLH� ]�]DVDGDPL� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,�� W]Q�� VNĴDGNL� SU]\SLVDQH� Vø� ]GHILä 
QLRZDQH� MDNR� VNĴDGNL� QDOHūQH� ]DNĴDGRZL� Z�GDQ\P� RNUHVLH� �]JRGQLH� ]�GHILQLFMø� Z�DUW���� SNW� ��� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ���������� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� XMDZQLDMø� VNĴDGNL� SU]\SLVDQH�]DURELRQH� RNUHŋORQH� Z�DUW���� XVW����� L���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� QLH]DOHūQLH� RG� WHJR�� F]\� ]DVWRVRZDQR� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� 
UDFKXQNRZRŋFL� OXE� 066)�� :V]\VWNLH� RGQLHVLHQLD� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GRW\F]ø� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� SR� ]DVWRVRZDQLX� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

2EOLF]HQLH� 0&5� ĴøF]\� IRUPXĴČ� OLQLRZø� ]�GROQ\P� SURJLHP� ����� L�JyUQ\P� SURJLHP� ����� 6&5��0&5� SRGOHJD� QLHSU]HNUDä 
F]DOQHPX� GROQHPX� SURJRZL� Z�]DOHūQRŋFL� RG� FKDUDNWHUX� ]DNĴDGX� �]JRGQLH� ]�DUW������ XVW���� OLW��G�� G\UHNW\Z\� 
���������:(��� 
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&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ²� :\QLN� 0&5��1/�1/�� 
²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� NRPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXä 
UDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø�XEH]SLHF]HQLRZø�Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH�� REOLF]RQ\FK� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 
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&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ²� :\QLN� 0&5��1/�/�� 

-HVW� WR� NRPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXä 
UDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� REOLF]RQ\FK� 
]JRGQLH� ]� DUW�� ���� XVW�� �� L� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� 
²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� 
PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� 
²� VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLä 
F]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 
]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� 
SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� 
²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� 
PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� 
²� VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLä 
F]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 
]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� 
OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� 
SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� 
SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
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&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø�Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� 
QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� SUDFRZä 
QLF]\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� SUDFRZQLF]\FK� L� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� SUDFRZä 
QLF]\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� SUDFRZQLF]\FK� L� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 
]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� 
QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 
]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� 
VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� XEH]ä 
SLHF]HĶ� SRMD]GyZ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� L� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� XEH]ä 
SLHF]HĶ� SRMD]GyZ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� L� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUä 
WRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLä 
QHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 
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&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUä 
WRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUä 
WRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLä 
QHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUä 
WRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RG� 
RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLøä 
]DQ\FK� ]� G]LDĴDOQRŋFLø�Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RG� 
RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLøä 
]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 
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&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLøä 
]DQ\FK� ]� G]LDĴDOQRŋFLø�Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLøä 
]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM� NUHG\WyZ� L� SRUČF]HĶ�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� 
NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR�SU]H]QDF]HQLD��� ]� GROQ\P�SURJLHP� UyZQ\P�]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� ²� VNĴDGNL� SU]\ä 
SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM� 
NUHG\WyZ� L� SRUČF]HĶ�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQHM� NUHG\WyZ� L� SRUČF]HĶ�� EH]�PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� 
NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR�SU]H]QDF]HQLD��� ]� GROQ\P�SURJLHP� UyZQ\P�]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
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&�����5����� 8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� ²� VNĴDGNL� SU]\ä 
SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� L� UHDVHNXUDFMD� SURSRUFMRQDOQHM� 
NUHG\WyZ� L� SRUČF]HĶ�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR�XEH]SLHF]HĶ�NRV]WyZ� 
RFKURQ\� SUDZQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� 
SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ���PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK��SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR�XEH]SLHF]HĶ�NRV]WyZ� 
RFKURQ\� SUDZQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� 
SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ���PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK��SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ŋZLDGä 
F]HQLD� SRPRF\� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]�PDUJLQHVX� U\]\ND� SR�RGOLF]HQLX� 
NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR�SU]H]QDF]HQLD��� ]� GROQ\P�SURJLHP� UyZQ\P�]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH�XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� L� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 
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&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ŋZLDGä 
F]HQLD� SRPRF\� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]�PDUJLQHVX� U\]\ND� SR�RGOLF]HQLX� 
NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR�SU]H]QDF]HQLD��� ]� GROQ\P�SURJLHP� UyZQ\P�]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH�XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� L� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX�XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� UyūQ\FK� 
VWUDW� ILQDQVRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� 
SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ���PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH�XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK��SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� UyūQ\FK� 
VWUDW� ILQDQVRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� VNĴDGNL� 
SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ���PLHVLČF\� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH�XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� L� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK��SR�RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� 
XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 
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&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� ]GURZRWQ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
]GURZRWQ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� ]GURZRWQ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
]GURZRWQ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK� ²� QDMOHSV]H� RV]Dä 
FRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK� ²� VNĴDGNL� SU]\SLä 
VDQH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� 
�WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK� ²� QDMOHSV]H� RV]Dä 
FRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK� ²� VNĴDGNL� SU]\SLä 
VDQH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� 
�WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� RVRERZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDä� 
ĴDOQRŋFLø�Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� 
QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 
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&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 
²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLøä 
]DQ\FK� ]� G]LDĴDOQRŋFLø�Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 
²� VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� 
SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 
²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� EH]� PDUJLQHVX� 
U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLøä 
]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 
²� VNĴDGNL� SU]\SLVDQH� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHä 
NXUDFML� ELHUQHM�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX�XPyZ� UHDVHNXUDFML�� ]� GROQ\P�SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PDMøWNRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� QLHSURä 
SRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� VNĴDGNL� SU]\SLVDQH� 
Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� QHWWR� �WM�� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PDMøWNRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 
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&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
:\QLN� 0&5�/�1/� 

-HVW� WR� NRPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXä 
UDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� XEH]SLHF]Hä 
QLRZø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� REOLF]RQ\FK� 
]JRGQLH� ]� DUW�� ���� XVW�� �� L� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
:\QLN� 0&5��/�/�� 

-HVW� WR� NRPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXä 
UDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� XEH]SLHF]Hä 
QLRZø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� REOLF]RQ\FK� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
L� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� JZDUDQWRZDQH� 
ŋZLDGF]HQLD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� JZDUDQWRZDQ\FK� ŋZLDGF]HĶ� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� 
ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� RUD]� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� 
U\]\ND� GOD� ]RERZLø]DĶ� UHDVHNXUDF\MQ\FK�� JG]LH� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� REHMPXMø� XG]LDĴ� Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø�Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� JZDUDQWRZDQH� 
ŋZLDGF]HQLD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH�� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� JZDUDQWRZDQ\FK� ŋZLDGF]HĶ� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� 
ū\FLH� ]� XG]LDĴHP�Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� RUD]� 
UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� GOD� ]RERZLø]DĶ� UHDVHä 
NXUDF\MQ\FK�� JG]LH�]RERZLø]DQLD�]� W\WXĴX�XEH]SLHF]HĶ�REHMPXMø�XG]LDĴ�Z� ]\VNDFK�� 
SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� SU]\V]ĴH� ŋZLDGä 
F]HQLD� X]QDQLRZH� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� 
QD� ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø�Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� SU]\V]ĴH� ŋZLDGä 
F]HQLD� X]QDQLRZH� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� XZ]JOČGä 
QLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� 
QD� ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHä 
NXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� ²� 
1DMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR�]RERZLø]DĶ�]� W\WXĴX�XEH]SLHF]HĶ�QD� ū\FLH��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW�XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� OXE� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� ]� W\WXĴX� UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� XEH]ä 
SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 
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&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� ²� 
1DMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 
QHWWR� �WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� 
ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR�]RERZLø]DĶ�]� W\WXĴX�XEH]SLHF]HĶ�QD� ū\FLH��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW�XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� OXE� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� ]� W\WXĴX� UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� XEH]ä 
SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHNXä 
UDFML�� XEH]SLHF]HĶ� QD� ū\FLH� L� �UHDVHNXUDFML�� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� ²� 1DMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� SR]RVWDĴ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� L� ]� W\WXĴX� UHDVHNXUDFML� 
WDNLFK� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHNXä 
UDFML�� XEH]SLHF]HĶ� QD� ū\FLH� L� �UHDVHNXUDFML�� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� ²� 1DMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� SR]RVWDĴ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� L� ]� W\WXĴX� UHDVHNXUDFML� 
WDNLFK� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK�� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

&�����5����� &DĴNRZLWD� VXPD� QD� U\]\NX� Z� RGQLHVLHQLX� 
GR� ZV]\VWNLFK� ]RERZLø]DĶ� ]� W\WXĴX� �UHDVHä 
NXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� ²� &DĴNRZLWD� 
VXPD� QD� U\]\NX� QHWWR� �WM�� SR� RGOLF]HQLX� 
UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLWD� VXPD� QD� U\]\NX�� NWyUD� DJUHJXMH� ZV]\VWNLH� VXP\� QD� U\]\NX� XPyZ�� 
NWyUH� SRZRGXMø� SRZVWDQLH� ]RERZLø]DQLD� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR� 
]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� QDMZ\ūV]\FK� NZRW�� NWyUH� ]DNĴDG� XEH]SLHF]HĶ� 
Z\SĴDFLĴE\� Z� SU]\SDGNX� ŋPLHUFL� OXE� QLHSHĴQRVSUDZQRŋFL� RVyE� XEH]SLHF]RQ\FK� 
QD� SRGVWDZLH� XPRZ\� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� WDNLP� SU]\SDGNX� RUD]� 
RF]HNLZDQHM� ELHūøFHM� ZDUWRŋFL� UHQW� QDOHūQ\FK� Z� SU]\SDGNX� ŋPLHUFL� OXE� QLHSHĴQRVä 
SUDZQRŋFL� SR� RGOLF]HQLX� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR�� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� &DĴNRZLWD� VXPD� QD� U\]\NX� Z� RGQLHVLHQLX� 
GR� ZV]\VWNLFK� ]RERZLø]DĶ� ]� W\WXĴX� �UHDVHä 
NXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� ²� &DĴNRZLWD� 
VXPD� QD� U\]\NX� QHWWR� �WM�� SR� RGOLF]HQLX� 
UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

-HVW� WR� FDĴNRZLWD� VXPD� QD� U\]\NX�� NWyUD� DJUHJXMH� ZV]\VWNLH� VXP\� QD� U\]\NX� XPyZ�� 
NWyUH� SRZRGXMø� SRZVWDQLH� ]RERZLø]DQLD� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR� 
]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� QDMZ\ūV]\FK� NZRW�� NWyUH� ]DNĴDG� XEH]SLHF]HĶ� 
Z\SĴDFLĴE\� Z� SU]\SDGNX� ŋPLHUFL� OXE� QLHSHĴQRVSUDZQRŋFL� RVyE� XEH]SLHF]RQ\FK� 
QD� SRGVWDZLH� XPRZ\� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� WDNLP� SU]\SDGNX� RUD]� 
RF]HNLZDQHM� ELHūøFHM� ZDUWRŋFL� UHQW� QDOHūQ\FK� Z� SU]\SDGNX� ŋPLHUFL� OXE� QLHSHĴQRVä 
SUDZQRŋFL� SR� RGOLF]HQLX� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR�� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� /LQLRZ\� 0&5� /LQLRZ\� 0&5� VWDQRZL� VXPČ� NRPSRQHQWX� IRUPXĴ\� OLQLRZHM� 0&5� GOD� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� NRPSRQHQWX� IRUPXĴ\� OLQLRZHM� 0&5� GOD� ]RERZLø]DĶ� XEH]SLHä 
F]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� REOLF]RQ\FK� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� 6&5� -HVW� WR� QDMEDUG]LHM� DNWXDOQ\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� Z\ND]Dú� ]JRGQLH� 
]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²URF]Q\� OXE� QRZV]\� Z� SU]\SDGNX�� 
JG\� 6&5� ]RVWDĴ� SRQRZQLH� REOLF]RQ\� �QS�� Z� Z\QLNX� ]PLDQ\� SURILOX� U\]\ND��� 
]� XZ]JOČGQLHQLHP� QDU]XWX� NDSLWDĴRZHJR�� =DNĴDG\� Z\NRU]\VWXMøFH� PRGHO� 
ZHZQČWU]Q\� OXE� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]DQLD� 6&5� ZVND]XMø� RGSRä 
ZLHGQL� 6&5�� ]� Z\MøWNLHP� V\WXDFML�� Z� NWyU\FK� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� RGQLHVLHQLD� GR� IRUPXĴ\� 
VWDQGDUGRZHM�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� JyUQ\� SUyJ� 
0&5� 

2EOLF]DQH� MDNR� ����� 6&5�� XZ]JOČGQLDMøF� QDĴRūRQ\� QDU]XW� NDSLWDĴRZ\�� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� GROQ\� SUyJ� 
0&5� 

2EOLF]DQH� MDNR� ����� 6&5�� XZ]JOČGQLDMøF� QDĴRūRQ\� QDU]XW� NDSLWDĴRZ\�� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� ĳøF]Q\� 0&5� -HVW� WR� Z\QLN� REOLF]DQ\� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� 1LHSU]HNUDä 
F]DOQ\� GROQ\� SUyJ� 0&5� 

2EOLF]DQ\� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� G�� G\UHNW\Z\� ���������:(� L� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� -HVW� WR� Z\QLN� REOLF]DQ\� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� OLQLRZ\� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� ]JRGQLH� ]� DUW�� ����XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� OLQLRZ\� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

2EOLF]DQH� ]JRGQLH� ]� DUW�� ����XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� 6&5� ]� Z\ĴøF]HQLHP� QDU]XWX� NDSLä 
WDĴRZHJR� �REOLF]HQLH� URF]QH� OXE� QDMQRZV]H�� 
²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� QDMEDUG]LHM� DNWXDOQ\� KLSRWHW\F]Q\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� Z\ND]Dú� 
]JRGQLH� ]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²URF]Q\� OXE� QRZV]\� Z� SU]\ä 
SDGNX�� JG\� KLSRWHW\F]Q\� 6&5� ]RVWDĴ� SRQRZQLH� REOLF]RQ\� �QS�� Z� Z\QLNX� ]PLDQ\� 
SURILOX� U\]\ND��� EH]� XZ]JOČGQLHQLD� QDU]XWX� NDSLWDĴRZHJR�� =DNĴDG\� Z\NRU]\VWXMøFH� 
PRGHO� ZHZQČWU]Q\� OXE� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]DQLD� 6&5� ZVND]XMø� 
RGSRZLHGQL� 6&5�� ]� Z\MøWNLHP� V\WXDFML�� Z� NWyU\FK� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� RGQLHVLHQLD� GR� IRUPXĴ\� 
VWDQGDUGRZHM� 
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&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� 6&5� ]� Z\ĴøF]HQLHP� QDU]XWX� NDSLä 
WDĴRZHJR� �REOLF]HQLH� URF]QH� OXE� QDMQRZV]H�� 
²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

-HVW� WR� QDMEDUG]LHM� DNWXDOQ\� KLSRWHW\F]Q\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� Z\ND]Dú� 
]JRGQLH� ]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²URF]Q\� OXE� QRZV]\� Z� SU]\ä 
SDGNX�� JG\� KLSRWHW\F]Q\� 6&5� ]RVWDĴ� SRQRZQLH� REOLF]RQ\� �QS�� Z� Z\QLNX� ]PLDQ\� 
SURILOX� U\]\ND��� EH]� XZ]JOČGQLHQLD� QDU]XWX� NDSLWDĴRZHJR�� =DNĴDG\� Z\NRU]\VWXMøFH� 
PRGHO� ZHZQČWU]Q\� OXE� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]DQLD� 6&5� ZVND]XMø� 
RGSRZLHGQL� 6&5�� ]� Z\MøWNLHP� V\WXDFML�� Z� NWyU\FK� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� RGQLHVLHQLD� GR� IRUPXĴ\� 
VWDQGDUGRZHM�� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� *yUQ\� 
SUyJ� KLSRWHW\F]QHJR� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� MDNR� ����� KLSRWHW\F]QHJR� 6&5� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� XZ]JOČGQLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� *yUQ\� 
SUyJ� KLSRWHW\F]QHJR� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

2EOLF]DQH� MDNR� ����� KLSRWHW\F]QHJR� 6&5� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� XZ]JOČGä 
QLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²�'ROQ\� SUyJ� 
KLSRWHW\F]QHJR� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� MDNR� ����� KLSRWHW\F]QHJR� 6&5� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� XZ]JOČGQLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²�'ROQ\� SUyJ� 
KLSRWHW\F]QHJR� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

2EOLF]DQH� MDNR� ����� KLSRWHW\F]QHJR� 6&5� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� XZ]JOČGä 
QLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� ĴøF]Q\� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� ]JRGQLH� ]� DUW�� ����XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� ĴøF]Q\� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

2EOLF]DQH� ]JRGQLH� ]� DUW�� ����XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� 1LHSU]Hä 
NUDF]DOQ\� GROQ\� SUyJ� KLSRWHW\F]QHJR� 0&5� 
²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� NZRWD� ]GHILQLRZDQD� Z� DUW�� ���� XVW�� �� OLW�� G�� SSNW� �L�� G\UHNW\Z\� 
���������:(� SU]HG� XZ]JOČGQLHQLHP� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� 1LHSU]Hä 
NUDF]DOQ\� GROQ\� SUyJ� KLSRWHW\F]QHJR� 0&5� 
²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� 

-HVW� WR� NZRWD� ]GHILQLRZDQD� Z� DUW�� ���� XVW�� �� OLW�� G�� SSNW� �LL�� G\UHNW\Z\� 
���������:(� SU]HG� XZ]JOČGQLHQLHP� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� 0&5� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

-HVW� WR� KLSRWHW\F]Q\� 0&5� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
REOLF]DQ\� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5�Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� ²� +LSRWHä 
W\F]Q\� 0&5� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

-HVW� WR� KLSRWHW\F]Q\� 0&5� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� REOLF]DQ\� ]JRGQLH� 
]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

6������� ²� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� QLH�PD� ]DVWRVRZDQLD� GR�ZHZQČWU]Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� VSHĴQLDMøF\FK� 
ZDUXQNL� RNUHŋORQH� Z�UR]SRU]øG]HQLX�� 

1LQLHMV]\� IRUPXODU]�� ZUD]� ]�IRUPXODU]DPL� 6������� GR� 6�������� Z\MDŋQLD� ]PLDQ\� Z�QDGZ\ūFH� DNW\ZyZ� QDG� ]RERZLøä 
]DQLDPL� SR� X]JRGQLHQLX� UyūQ\FK� F]\QQLNyZ�ũUyGHĴ� ]PLDQ� �]RE�� SLČú� JĴyZQ\FK� F]\QQLNyZ� Z�OLW��E�� SRQLūHM��� ZH� 
Z]RUDFK� IRUPXODU]\� W\FK� QDOHū\� Z\ND]Dú� WZRU]HQLH� ZDUWRŋFL� �WDNLFK� MDN� QS�� GRFKRGX� ]�ORNDW��� 

=DZDUWRŋú� QLQLHMV]HJR� IRUPXODU]D� REHMPXMH�� 

D�� 3UH]HQWDFMČ� ZV]\VWNLFK� ]PLDQ� Z�SR]\FMDFK� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z�RNUHVLH� VSUDZR]GDZF]\P�� :\RGä 
UČEQLD� RQD� ]PLDQ\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� MDNR� F]Čŋú� WHM� FDĴHM� ]PLDQ\�� 7D� SLHUZV]D� DQDOL]D� MHVW� 
Z�FDĴRŋFL� GRNRQ\ZDQD� QD� SRGVWDZLH� LQIRUPDFML�� NWyUH� Vø� UyZQLHū� Z\ND]\ZDQH� Z�IRUPXODU]X� 6������� �URN� 1� L�1²���� 

E�� 3RGVXPRZDQLH� �� JĴyZQ\FK� F]\QQLNyZ�PDMøF\FK�ZSĴ\Z� QD� ]PLDQČ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�PLČG]\� 
SRSU]HGQLP� L�RVWDWQLP� RNUHVHP� VSUDZR]GDZF]\P� �SR]\FMH� &�����5����� GR� &�����5������� 

³� ]PLDQ\� ]ZLø]DQH� ]�ORNDWDPL� L�]RERZLø]DQLDPL� ILQDQVRZ\PL� ²�SU]HGVWDZLRQH� V]F]HJyĴRZR�Z�IRUPXODU]X� 6�������� 

³� ]PLDQ\� ]ZLø]DQH� ]�UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� ²� SU]HGVWDZLRQH� V]F]HJyĴRZR� ZH� Z]RUDFK� IRUPXä 
ODU]\� 6������� L�6�������� 

³� ]PLDQ\� ÅF]\VW\FKµ� SR]\FML� NDSLWDĴRZ\FK�� QD� NWyUH� SURZDG]RQD� G]LDĴDOQRŋú� QLH� PD� EH]SRŋUHGQLHJR� ZSĴ\ZX� �QS�� 
]PLDQ\� OLF]E\� L�ZDUWRŋFL� DNFML� ]Z\NĴ\FK��� ]PLDQ\� WH� Vø� V]F]HJyĴRZR� DQDOL]RZDQH� Z�IRUPXODU]X� 6�������� 

³� LQQH� JĴyZQH� ]PLDQ\� ]ZLø]DQH� ]�SRGDWNDPL� L�Z\SĴDWø� G\ZLGHQG\�� D�PLDQRZLFLH�� 

³� ]PLDQ\� SR]\FML� GRW\F]øFHM� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR 
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³� SRGDWHN� GRFKRGRZ\� Z�RNUHVLH� VSUDZR]GDZF]\P� 

³� Z\SĴDWD� G\ZLGHQG\� 

³� SR]RVWDĴH� ]PLDQ\� QLHZ\MDŋQLRQH� JG]LH� LQG]LHM�� 
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&�����5����²� 
5����� 

3R]\FMH� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ²� 5RN� 1� 

3R]\FMH� WH� QLH� REHMPXMø� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� 
D� MHG\QLH� WH� SU]HG� NRUHNWDPL�RGOLF]HQLDPL� ]� W\WXĴX�� 
³� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyUH� QLH�PRJø� E\ú� XZ]JOČGQLRQH� 

Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� 
ZĴDVQH� ZJ� :\SĴDFDOQRŋú�,,�� 

³� XG]LDĴyZ� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� NUHG\WRZ\FK�� 

&�����5����� 
²� 5����� 

3R]\FMH� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ²� 5RN� 1²�� 

3R]\FMH� WH� QLH� REHMPXMø� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� 
D� MHG\QLH� WH� SU]HG� NRUHNWDPL�RGOLF]HQLDPL� ]� W\WXĴX�� 
³� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyUH� QLH�PRJø� E\ú� XZ]JOČGQLRQH� 

Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� 
ZĴDVQH� ZJ� :\SĴDFDOQRŋú�,,�� 

³� XG]LDĴyZ� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� NUHG\WRZ\FK�� 

&�����5����²� 
5����� 

3R]\FMH� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ²� ]PLDQD� 

=PLDQD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� PLČG]\� RNUHVHP� VSUDZR]GDZF]\P� 1� L�  1²���  

&�����5����� 1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� �]PLDQD� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z\MDŋQLRQD� SRSU]H]� 
Z]yU� IRUPXODU]D� DQDOL]\� 
]PLDQ�� 

=PLDQD� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�� 3R]\FMD� WD� MHVW� GDOHM� DQDOL]Rä 
ZDQD� Z� ZLHUV]DFK� 5����� GR� 5������ D� QDVWČSQLH� ZH� Z]RUDFK� IRUPXODU]\� 
6������� GR� 6�������� 
1DGZ\ūNČ� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� UR]SDWUXMH� VLČ� SU]HG� RGOLF]HQLDPL� 
]� W\WXĴX� XG]LDĴyZ� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� NUHG\WRZ\FK�� 

&�����5����� $NFMH� ZĴDVQH� =PLDQD� DNFML� ZĴDVQ\FK� XMČW\FK� MDNR� DNW\ZD� Z� ELODQVLH�� 

&�����5����� 3U]HZLG\ZDQH� G\ZLGHQG\�� 
Z\SĴDW\� L� REFLøūHQLD� 

=PLDQD� SU]HZLG\ZDQ\FK� G\ZLGHQG�� Z\SĴDW� L� REFLøūHĶ�� 

&�����5����� 3R]RVWDĴH� SR]\FMH� SRGVWDZRä 
Z\FK� ŋURGNyZ� ZĴDVQ\FK� 

=PLDQD� SR]RVWDĴ\FK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� 

&�����5����� 3R]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
]DOLF]DQH� GR� NDWHJRULL� RJUDQLä 
F]RQHM� Z� Z\QLNX� IXQGXV]\� 
Z\RGUČEQLRQ\FK� L� NRUHNW\� 
GRSDVRZXMøFHM� 

=PLDQD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� 
Z� Z\QLNX� IXQGXV]\� Z\RGUČEQLRQ\FK� L� NRUHNW\� GRSDVRZXMøFHM�� 

&�����5����� ĳøF]QD� ]PLDQD� UH]HUZ\� 
X]JRGQLHQLRZHM� 

&DĴNRZLWD� ]PLDQD� UH]HUZ\� X]JRGQLHQLRZHM�� 

&�����5����� =PLDQD� Z\QLNDMøFD� ]� ORNDW� 
L� ]RERZLø]DĶ� ILQDQVRZ\FK� 

=PLDQD� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFH� ]H� ]PLDQ\� ORNDW� 
L� ]RERZLø]DĶ� ILQDQVRZ\FK� �QS�� ]PLDQ\� ZDUWRŋFL� Z� FLøJX� RNUHVX�� SU]\FKRG\� 
ILQDQVRZH� LWS���� .ZRWD� WD� QLH� REHMPXMH� NZRW\� DNFML� ZĴDVQ\FK�� 

&�����5����� =PLDQD� Z\QLNDMøFD� ]� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
QHWWR� 

=PLDQ\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFH� ]H� ]PLDQ\� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �QS�� UR]ZLø]DQLH� UH]HUZ� OXE� QRZH� VNĴDGNL� ]DURä 
ELRQH� LWS���� 

&�����5����� =PLDQD� SR]\FML� NDSLWDĴRZ\FK� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� L� SR]RVWDĴ\FK� ]DWZLHUä 
G]RQ\FK� SR]\FML� 

.ZRWD� WD� Z\MDŋQLD� F]Čŋú� ]PLDQ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�
Z� Z\QLNX� ]PLDQ� ÅF]\VW\FKµ� SR]\FML� NDSLWDĴRZ\FK�� WDNLFK� MDN� NDSLWDĴ� ]DNĴDGRZ\� 
�ZUD]� ]� DNFMDPL� ZĴDVQ\PL��� DNFMH� XSU]\ZLOHMRZDQH�� )XQGXV]H� QDGZ\ūNRZH� 
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&�����5����� =PLDQD� SR]\FML� GRW\F]øFHM� 
RGURF]RQHJR� SRGDWNX� GRFKRä 
GRZHJR� 

=PLDQD� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFH� ]H� ]PLDQ\� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� RUD]� UH]HUZ� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR�� 

&�����5����� 3RGDWHN� GRFKRGRZ\� Z� RNUHVLH� 
VSUDZR]GDZF]\P� 

.ZRWD� SRGDWNX� GRFKRGRZHJR� Z� RNUHVLH� VSUDZR]GDZF]\P�� ]JRGQLH� ]H� VSUDZRä 
]GDQLHP� ILQDQVRZ\P� ]D� RNUHV� VSUDZR]GDZF]\�� 

&�����5����� Z\SĴDWD� G\ZLGHQG\� .ZRWD� G\ZLGHQG\� Z\SĴDFRQHM� Z� RNUHVLH� VSUDZR]GDZF]\P�� ]JRGQLH� ]H� VSUDZRä 
]GDQLHP� ILQDQVRZ\P� ]D� RNUHV� VSUDZR]GDZF]\�� 

&�����5����� 3R]RVWDĴD� ]PLDQD� QDGZ\ūNL� 
DNW\ZyZ� QDG� ]RERZLø]DQLDPL� 

3R]RVWDĴH� ]PLDQ\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL��

6������� ²� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ²� Z\QLNDMøFD� ]H� ]PLDQ� ORNDW� L�]RERZLø]DĶ� ILQDQVRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� ]PLDQ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøF\PL� ]�ORNDW� L�]RERZLø]DĶ� ILQDQä 
VRZ\FK�� 

=DNUHV� QLQLHMV]HJR� IRUPXODU]D�� 

L�� REHMPXMH� ORNDW\�� 

LL�� REHMPXMH� LQVWUXPHQW\� SRFKRGQH� EČGøFH� ]RERZLø]DQLDPL� �MDNR� ORNDW\��� 

LLL�� REHMPXMH� DNFMH� ZĴDVQH�� 

LY�� REHMPXMH� ]RERZLø]DQLD� ILQDQVRZH� �Z�W\P� ]RERZLø]DQLD� SRGSRU]øGNRZDQH��� 

Y�� REHMPXMH� DNW\ZD� XWU]\P\ZDQH� Z�]ZLø]NX� ]�XPRZDPL� ]ZLø]DQ\PL� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
L�XPRZDPL�� Z�NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z�RSDUFLX� R�RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 

YL�� QLH� REHMPXMH� QLHUXFKRPRŋFL� SRVLDGDQ\FK� ]�SU]H]QDF]HQLHP� GR� Xū\WNX� ZĴDVQHJR�� 

:�SU]\SDGNX� ZV]\VWNLFK� W\FK� SR]\FML� IRUPXODU]� REHMPXMH� ORNDW\� SRVLDGDQH� QD� G]LHĶ� ]DPNQLČFLD� SRSU]HGQLHJR� RNUHVX� 
VSUDZR]GDZF]HJR� �1²��� RUD]� ORNDW\� QDE\WH�Z\HPLWRZDQH� Z�FLøJX� RNUHVX� VSUDZR]GDZF]HJR� �1��� 

5yūQLFD� PLČG]\� IRUPXODU]HP� 6������� �RVWDWQLD� WDEHOD�� D�LQIRUPDFMDPL� Z�IRUPXODU]X� 6������� SROHJD� QD� ZĴøF]HQLX� 
SU]\FKRGyZ� ]�DNFML� ZĴDVQ\FK� L�Z\ĴøF]HQLX� QLHUXFKRPRŋFL� SRVLDGDQ\FK� ]�SU]H]QDF]HQLHP� GR� Xū\WNX� ZĴDVQHJR�� )RUPXä 
ODU]� WHQ� PD� QD� FHOX� ]DSHZQLHQLH� V]F]HJyĴRZHJR� ]UR]XPLHQLD� ]PLDQ� Z�QDGZ\ūFH� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ]ZLøä 
]DQ\FK� ]�ORNDWDPL�� SU]\� XZ]JOČGQLHQLX�� 

L�� ]PLDQ� Z�Z\FHQLH� PDMøF\FK� ZSĴ\Z� QD� QDGZ\ūNČ� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� �QS�� ]UHDOL]RZDQH� ]\VNL� L�VWUDW\� ]H� 
VSU]HGDū\�� DOH� UyZQLHū� UyūQLFH� Z�Z\FHQLH��� 

LL�� SU]\FKRGyZ� ]ZLø]DQ\FK� ]�ORNDWDPL�� 

LLL�� NRV]WyZ� ]ZLø]DQ\FK� ]�ORNDWDPL� �Z�W\P� REFLøūHĶ� ]�W\WXĴX� RGVHWHN� RG� ]RERZLø]DĶ� ILQDQVRZ\FK��� 
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&�����5����� =PLDQ\� Z\FHQ\� ORNDW� =PLDQ\� Z\FHQ\� ORNDW�� Z� W\P�� 
³� Z� SU]\SDGNX� DNW\ZyZ� SRVLDGDQ\FK� Z� SRUWIHOX�� UyūQLFD� PLČG]\� ZDUWRŋFLDPL� 

ZJ� :\SĴDFDOQRŋú�,,� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR� �1�� L� QD� SRF]øWHN� 
URNX� �1²���� 

³� Z� SU]\SDGNX� ORNDW� UR]ZLø]DQ\FK� PLČG]\� GZRPD� RNUHVDPL� VSUDZR]GDZä 
F]\PL� �Z� W\P� UyZQLHū�� JG\� VNĴDGQLN� DNW\ZyZ� ]RVWDĴ�QDE\W\�Z� WUDNFLH� RNUHVX� 
VSUDZR]GDZF]HJR��� UyūQLFD� PLČG]\� FHQø� VSU]HGDū\� D� ZDUWRŋFLø� ZJ� :\SĴDä 
FDOQRŋú�,,� Z� RVWDWQLP� RNUHVLH� VSUDZR]GDZF]\P� �OXE�� Z� SU]\SDGNX� ORNDW� 
QDE\W\FK� Z� WUDNFLH� RNUHVX�� NRV]W�ZDUWRŋú� QDE\FLD�� 
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³� Z� SU]\SDGNX� DNW\ZyZ� QDE\W\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L� QDGDO� 
SRVLDGDQ\FK� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR�� UyūQLFD� PLČG]\� ZDUWRŋFLø� 
]DPNQLČFLD� ZJ� :\SĴDFDOQRŋú�,,� D� ZDUWRŋFLø� QDE\FLD�� 

2EHMPXMH� NZRW\� ]ZLø]DQH� ]� LQVWUXPHQWDPL� SRFKRGQ\PL� QLH]DOHūQLH� RG� WHJR�� F]\� 
LQVWUXPHQW� SRFKRGQ\� MHVW� VNĴDGQLNLHP� DNW\ZyZ� F]\� ]RERZLø]DQLHP�� 
1LH� REHMPXMH� NZRW� Z\ND]DQ\FK� Z� Å3U]\FKRG\� ]� ORNDW� ²� 5����µ� RUD]� Å.RV]W\� 
]ZLø]DQH� ]� ORNDWDPL�� Z� W\P� REFLøūHQLD� ]� W\WXĴX� RGVHWHN� RG� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� L� ILQDQVRZ\FK� ²� 5����µ�� 

&�����5����� =PLDQ\�Z\FHQ\� DNFML�ZĴDVQ\FK� -DN� GOD� SR]\FML� &�����5������ DOH� GOD� DNFML� ZĴDVQ\FK�� 

&�����5����� =PLDQ\� Z\FHQ\� ]RERZLø]DĶ� 
ILQDQVRZ\FK� L� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� 

=PLDQ\� Z\FHQ\� ]RERZLø]DĶ� ILQDQVRZ\FK� L� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 
Z� W\P�� 
³� Z� SU]\SDGNX� ]RERZLø]DĶ� ILQDQVRZ\FK� L� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 

]DFLøJQLČW\FK� SU]HG� RNUHVHP� VSUDZR]GDZF]\P� L� QLHVSĴDFRQ\FK�� UyūQLFD� 
PLČG]\� ZDUWRŋFLDPL� ZJ� :\SĴDFDOQRŋú�,,� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR� 
�1�� L� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� �1²���� 

³� Z� SU]\SDGNX� ]RERZLø]DĶ� ILQDQVRZ\FK� L� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 
QLHVSĴDFRQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� UyūQLFD� PLČG]\� FHQø� 
Z\NXSX� D� ZDUWRŋFLø� ZJ� :\SĴDFDOQRŋú�,,� QD� NRQLHF� RVWDWQLHJR� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

³� Z� SU]\SDGNX� ]RERZLø]DĶ� ILQDQVRZ\FK� L� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 
]DFLøJQLČW\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L� QLHVSĴDFRQ\FK� Z� WUDNFLH� 
RNUHVX�� UyūQLFD� PLČG]\� ZDUWRŋFLø� ]DPNQLČFLD� ZJ� :\SĴDFDOQRŋú�,,� L� FHQø� 
HPLV\MQø�� 

&�����5����� 3U]\FKRG\� ]� ORNDW� 2EHMPXMH� G\ZLGHQG\�� RGVHWNL�� F]\QV]H� L� SR]RVWDĴH� SU]\FKRG\� Z\QLNDMøFH� ]� ORNDW� 
REMČW\FK� ]DNUHVHP� QLQLHMV]HJR� IRUPXODU]D�� 

&�����5����� .RV]W\� ]ZLø]DQH� ]� ORNDWDPL�� 
Z� W\P� REFLøūHQLD� ]� W\WXĴX� 
RGVHWHN� RG� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�L� ILQDQVRä 
Z\FK� 

.RV]W\� ]ZLø]DQH� ]� ORNDWDPL�� Z� W\P� REFLøūHQLD� ]� W\WXĴX� RGVHWHN� RG� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� L� ILQDQVRZ\FK�� Z� W\P�� 
³� NRV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� ²� ]ZLø]DQH� ]� ÅORNDWDPLµ� RUD]� ÅDNFMDPL� ZĴDVQ\ä 

PLµ�� 
³� REFLøūHQLD� ]� W\WXĴX� RGVHWHN� RG� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� L� ILQDQVRä

Z\FK� ]ZLø]DQH� ]H� Å=RERZLø]DQLDPL� ILQDQVRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD�
ZREHF� LQVW\WXFML� NUHG\WRZ\FKµ� RUD]� ]H� Å=RERZLø]DQLDPL� ZREHF� LQVW\WXFML�
NUHG\WRZ\FKµ� L� Å=RERZLø]DQLDPL� SRGSRU]øGNRZDQ\PLµ�� 

.RV]W\� L� REFLøūHQLD� RGSRZLDGDMø� NRV]WRP� L� REFLøūHQLRP� UR]SR]QDQ\P� L� XMČW\P� 
QD� ]DVDG]LH� PHPRULDĴRZHM� QD� NRQLHF� RNUHVX�� 

&�����5����� =PLDQD� QDGZ\ūNL� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� Z\QLNDä 
MøFD� ]� ORNDW� L� ]RERZLø]DĶ� 
ILQDQVRZ\FK� 

6XPD� ]PLDQ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DU]øG]DQLD� 
ORNDWDPL� L� ]RERZLø]DQLDPL� ILQDQVRZ\PL�� 

&�����5����� '\ZLGHQG\� .ZRWD� G\ZLGHQG� X]\VNDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� ]� Z\ĴøF]HQLHP� 
ZV]HONLFK� G\ZLGHQG� ]� QLHUXFKRPRŋFL� SRVLDGDQ\FK� ]� SU]H]QDF]HQLHP� GR� Xū\WNX� 
ZĴDVQHJR�� 
=DVWRVRZDQLH� PD� WDND� VDPD� GHILQLFMD� MDN� Z� SU]\SDGNX� 6������� �]� Z\MøWNLHP� 
XZ]JOČGQLDQHJR� ]DNUHVX� ORNDW�� 
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&�����5����� 2GVHWNL� .ZRWD� RGVHWHN� X]\VNDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� ]� Z\ĴøF]HQLHP� 
ZV]HONLFK� RGVHWHN� ]� QLHUXFKRPRŋFL� SRVLDGDQ\FK� ]� SU]H]QDF]HQLHP� GR� Xū\WNX� 
ZĴDVQHJR�� 
=DVWRVRZDQLH� PD� WDND� VDPD� GHILQLFMD� MDN� Z� SU]\SDGNX� 6������� �]� Z\MøWNLHP� 
XZ]JOČGQLDQHJR� ]DNUHVX� ORNDW��� 

&�����5����� &]\QV]H� .ZRWD� F]\QV]yZ� X]\VNDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� ]� Z\ĴøF]HQLHP� 
ZV]HONLFK� F]\QV]yZ� ]� QLHUXFKRPRŋFL� SRVLDGDQ\FK� ]� SU]H]QDF]HQLHP� GR� Xū\WNX� 
ZĴDVQHJR�� 
=DVWRVRZDQLH� PD� WDND� VDPD� GHILQLFMD� MDN� Z� SU]\SDGNX� 6������� �]� Z\MøWNLHP� 
XZ]JOČGQLDQHJR� ]DNUHVX� ORNDW��� 

&�����5����� 3R]RVWDĴH� .ZRWD� SR]RVWDĴ\FK� SU]\FKRGyZ� ]� ORNDW� RWU]\PDQ\FK� L� QDOLF]RQ\FK� QD� NRQLHF� 
RNUHVX� VSUDZR]GDZF]HJR�� 'RW\F]\� SR]RVWDĴ\FK� SU]\FKRGyZ� ]� ORNDW� QLHXZ]JOČGä 
QLRQ\FK� Z� SRODFK� &�����5������ &�����5����� L� &�����5������ WDNLFK� MDN� 
RSĴDW\� ]� W\WXĴX� XG]LHODQLD� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK�� RSĴDW\� Z\QLNDMøFH� 
]H� ]RERZLø]DĶ� LWS��� ]� Z\ĴøF]HQLHP� SU]\FKRGyZ� ]� QLHUXFKRPRŋFL� SRVLDGDQ\FK� 
]� SU]H]QDF]HQLHP� GR� Xū\WNX� ZĴDVQHJR��

6������� ²� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ²� Z\QLNDMøFD� ]H� ]PLDQ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
1LQLHMV]\� IRUPXODU]� GRW\F]\� ]PLDQ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøF\PL� ]�UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK�� =DNUHV� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMH� U\]\ND� XMČWH� Z�Z\OLF]HQLX� QDMOHSV]HJR� RV]DFRä 
ZDQLD� L�PDUJLQHVX� U\]\ND� RUD]� Z�UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� 
-HŋOL� FKRG]L� R�NROHMQRŋú� REOLF]HQLD� Z�WDEHOL� Å$QDOL]D� ]PLDQ� QDMOHSV]HJR� RV]DFRZDQLDµ�� SUH]HQWDFMD� NROHMQRŋFL� QLH� MHVW� 
X]QDZDQD� ]D� ŋFLŋOH� RERZLø]XMøFø� MHŋOL� FKRG]L� R�NROHMQRŋú� GRNRQ\ZDQ\FK� REOLF]HĶ�� R�LOH� ]DZDUWRŋú� SRV]F]HJyOQ\FK� 
SR]\FML� IDNW\F]QLH� RG]ZLHUFLHGOD� FHO� L�GHILQLFMČ� W\FK� SR]\FML�� 
=DNĴDG\� PDMø� RERZLø]HN� Z\ND]\ZDQLD� GDQ\FK� URF]Q\FK� ZHGĴXJ� URNX� ]DMŋFLD� V]NRG\� DOER� ZHGĴXJ� URNX� ]DZDUFLD� 
XPRZ\�� ]JRGQLH� ]�Z\PRJDPL� NUDMRZHJR� RUJDQX� QDG]RUX�� -HūHOL� NUDMRZ\� RUJDQ� QDG]RUX� QLH� RNUHŋOLĴ� VSRVREX� SU]HGä 
VWDZLDQLD� GDQ\FK�� ]DNĴDG� PRūH� VWRVRZDú� URN� ]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\� ]JRGQLH� ]�W\P�� Z�MDNL� VSRVyE� 
]DU]øG]D� NDūGø� OLQLø� EL]QHVRZø�� MDN� RNUHŋORQR� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SRG� 
ZDUXQNLHP� ūH� NDūGHJR� URNX� VSyMQLH� VWRVXMH� WHQ� VDP� VSRVyE� SUH]HQWDFML� GDQ\FK�� 
)RUPXODU]� WHQ� PD� QD� FHOX� ]DSHZQLHQLH� V]F]HJyĴRZHJR� ]UR]XPLHQLD� ]PLDQ� Z�QDGZ\ūFH� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� 
]ZLø]DQ\FK� ]�UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL�� SU]\� XZ]JOČGQLHQLX�� 
³� ]PLDQ� Z�XMČFLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
³� ]PLDQ� Z�WHFKQLF]Q\FK� SU]HSĴ\ZDFK� Z�RNUHVLH�� 
³� V]F]HJyĴRZHM� DQDOL]\� ]PLDQ� QDMOHSV]HJR� RV]DFRZDQLD� �EUXWWR� WM�� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� ELHUQHM�� ZJ� F]\QQLä 

NyZ�ũUyGHĴ� ]PLDQ� �WDNLFK� MDN� QRZD� G]LDĴDOQRŋú�� ]PLDQ\� Z�]DĴRūHQLDFK�� GRŋZLDGF]HQLH� LWS���� 
:�IRUPXODU]X� W\P� XZ]JOČGQLD� VLČ� UHDVHNXUDFMČ� F]\QQø� ]�W\WXĴX� G]LDĴDOQRŋFL� ]ZLø]DQHM� ]�XPRZDPL�� Z�NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z�RSDUFLX� R�RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L�]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLä 
WDĴRZ\P�� 
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:� W\P� QDVWČSXMøF\�
SRG]LDĴ� ]PLDQ� QDMOHSä
V]HJR� RV]DFRZDQLD� ²�
MHŋOL� GRW\F]\� DQDOL]D�ZJ�
URNX� ]DZDUFLD� XPRZ\�
²� EUXWWR� WM�� SU]HG�
RGOLF]HQLHP� UHDVHNXä

UDFML� ELHUQHM� 

&����²&������ 
5����� 

1DMOHSV]H� RV]DFRZDQLH� 
QD� SRF]øWHN� RNUHVX� 
VSUDZR]GDZF]HJR� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� ²� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� ²� ]JRGQLH� 
]� ELODQVHP� QD� NRQLHF� URNX� 1²��� RGQRV]øFD� VLČ� GR� OLQLL� EL]QHVRZ\FK�� ]GHILQLRä 
ZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� 
NWyU\FK� GR� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� 
]� URNLHP� ]DZDUFLD� XPRZ\� 
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&����²&������ &]\QQLNL� V]F]HJyOQH� .ZRWD� NRUHNW\� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� ]H� 
5����� SRZRGXMøFH� NRQLHF]QRŋú� 

SRQRZQHJR� RNUHŋOHQLD� 
QDMOHSV]HJR� RV]DFRZDQLD� 
QD� SRF]øWHN� RNUHVX� 
VSUDZR]GDZF]HJR� 

Z]JOČGX� QD� F]\QQLNL�� LQQH� QLū� ]PLDQ\� ]DNUHVX� SRUWIHOD�� NWyUH� GRSURZDG]LĴ\� GR� 
NRQLHF]QRŋFL� SRQRZQHJR� RNUHŋOHQLD� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� 
VSUDZR]GDZF]HJR�� 
'RW\F]\� SU]HGH� ZV]\VWNLP� ]PLDQ�Z� PRGHODFK� �Z� SU]\SDGNX� VWRVRZDQLD� PRGHOL�� 
QD�SRWU]HE\�SRSUDZ\�PRGHOX�RUD]� LQQ\FK�PRG\ILNDFML��1LH�GRW\F]\�]PLDQ�Z� ]DĴRä� 
ūHQLDFK�� 
=DNĴDGD� VLČ�� ūH� SR]\FMD� WH� EČGø� QDMF]ČŋFLHM� X]XSHĴQLDQH� Z� SU]\SDGNX� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&����²&������ =PLDQ\� ]DNUHVX� SRUWIHOD� .ZRWD� NRUHNW\� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� 
5����� Z� Z\QLNX� ]PLDQ� ]DNUHVX� SRUWIHOD�� WDNLFK� MDN� VSU]HGDū� �F]ČŋFL�� SRUWIHOD� RUD]� 

QDE\FLD� SRUWIHOD�� 0RūH� UyZQLHū� GRW\F]\ú� ]PLDQ� ]DNUHVX� SRUWIHOD� Z� Z\QLNX� SU]Hä 
NV]WDĴFDQLD� ]RERZLø]DĶ� Z� UHQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� 
XEH]SLHF]HQLD� QD� ū\FLH� �SURZDG]øF\FK� GR� SHZQ\FK� ]PLDQ� ]� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� QD� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH��� 

&����²&������ =PLDQ\� NXUVyZ� ZDOXW� .ZRWD� NRUHNW\� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� 
5����� ]ZLø]DQD� ]H� ]PLDQDPL� NXUVyZ� ZDOXWRZ\FK� Z� WUDNFLH� RNUHVX�� 

:� W\P� SU]\SDGNX� ]DNĴDGD� VLČ�� ūH� ]PLDQD� NXUVyZ� ZDOXWRZ\FK� EČG]LH� PLDĴD� 
IDNW\F]QH� ]DVWRVRZDQLH� GR� XPyZ�� NWyUH� Vø� ]DZLHUDQH� Z� ZDOXWDFK� LQQ\FK� QLū� 
ZDOXWD� VSUDZR]GDQLD�� 1D� SRWU]HE\� REOLF]HĶ�Z� ]ZLø]NX� ]H� ]PLDQDPL� NXUVX� ZDOXä 
WRZHJR� GRNRQXMH� VLČ� ]Z\NĴHM� NRQZHUVML� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� W\FK� XPyZ� 
]DZDUW\FK� Z� SRF]øWNRZ\P� QDMOHSV]\P� RV]DFRZDQLX�� 
3R]\FMD� WD� QLH� GRW\F]\� ZSĴ\ZX� QD� SU]HSĴ\Z\� SLHQLČūQH� SRUWIHOD� XEH]SLHF]HQLRä 
ZHJR� Z\ZRĴDQHJR� SRQRZQø� Z\FHQø� DNW\ZyZ� URNX� 1²��Z� ]ZLø]NX� ]H� ]PLDQø� 
NXUVX� ZDOXWRZHJR� Z� WUDNFLH� URNX� 1�� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� 5HSUH]HQWXMH� RF]HNLZDQH� SU]\V]ĴH� SU]HSĴ\Z\� SLHQLČūQH� �EUXWWR� WM�� SU]HG� RGOLF]Hä 
5����� U\]\N� SU]\MČW\FK� 

Z� WUDNFLH� RNUHVX� VSUDä 
ZR]GDZF]HJR� 

QLHP� UHDVHNXUDFML� L� ELHUQHM�� XZ]JOČGQLRQH�Z� QDMOHSV]\P� RV]DFRZDQLX� L� ]ZLø]DQH� 
]� U\]\NDPL� SU]\MČW\PL� Z� WUDNFLH� RNUHVX�� 
8Z]JOČGQLD� VLČ� QD� G]LHĶ� ]DPNQLČFLD� �D� QLH� QD� IDNW\F]Q\� G]LHĶ� SRZVWDQLD� U\]\N��� 
WM�� VWDQRZL� RQR� F]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� QD� G]LHĶ� ]DPNQLČFLD�� 
=DNUHV� SU]HSĴ\ZyZ� SLHQLČūQ\FK� RGQRVL� VLČ� GR� DUW�� ��� G\UHNW\Z\� ���������:(�� 

&����²&������ =PLDQD� QDMOHSV]HJR� 8Z]JOČGQLRQD� Z� WHM� SR]\FML� ]PLDQČ� QDMOHSV]HJR� RV]DFRZDQLD� GRW\F]\� MHG\QLH� 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]� UR]ZRMX� VWRS\� 
G\VNRQWRZHM� ²� U\]\ND� 
SU]\MČWH� SU]HG� RNUHVHP� 

UR]ZRMX� VWyS� G\VNRQWRZ\FK� L� QLH� XZ]JOČGQLD� LQQ\FK� SDUDPHWUyZ� WDNLFK� MDN� 
]PLDQ\� Z� ]DĴRūHQLDFK� OXE� ]PLDQ\� VWyS� G\VNRQWRZ\FK�� NRUHNW\� Z\QLNDMøFH� 
]� GRŋZLDGF]HQLD� LWS�� 
.RQFHSFMČ� UR]ZRMX� PRūQD� RSLVDú� QDVWČSXMøFR�� 1DOHū\� SRQRZQLH� REOLF]\ú� 
QDMOHSV]H� RV]DFRZDQLH� GOD� URNX� 1²��� DOH� ]� Xū\FLHP� SU]HVXQLČWHM� VWUXNWXU\� WHUPLä 
QRZHM� VWyS� SURFHQWRZ\FK� 
$E\� Z\RGUČEQLú� WHQ� ŋFLVĴ\� ]DNUHV� ]PLDQ� PRūQD� GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ�� 
³� QDOHū\� XZ]JOČGQLú� QDMOHSV]H� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZä 

F]HJR� REHMPXMøFH� NRUHNWČ� QDMOHSV]H� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDä 
ZR]GDZF]HJR� �SR]\FMD� &�����5����� GR� 5������� 

³� Z� RSDUFLX� R� X]\VNDQ\� Z\QLN� QDOHū\� GRNRQDú� REOLF]HQLD� UR]ZRMX� VWyS� 
G\VNRQWRZ\FK�� 

&����²&������ =PLDQD� QDMOHSV]HJR� 6NĴDGNL�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� RUD]� Z\NXS\�� NWyUH� Z� SRF]øWNRZ\P� 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]� ZSĴ\ZyZ� L� Z\SĴ\ZyZ� 
SURJQR]RZDQ\FK� SU]Hä 
SĴ\ZyZ� ILQDQVRZ\FK� 
Z� URNX� 1� ²� U\]\ND� 
SU]\MČWH� SU]HG� RNUHVHP� 

QDMOHSV]\P� RV]DFRZDQLX� E\Ĵ\� SURJQR]RZDQH� MDNR� SĴDWQH� Z� FLøJX� URNX�� QLH� 
EČGø� MXū� XZ]JOČGQLDQH� Z� NRĶFRZ\P� QDMOHSV]\P� RV]DFRZDQLX�� JG\ū� ]RVWDĴ\� 
]DSĴDFRQH�RWU]\PDQH� Z� FLøJX� URNX�� 1DOHū\� GRNRQDú� NRUHNW\� VĴXūøFHM� QHXWUDOL]Dä 
FML�� 
$E\� Z\RGUČEQLú� WČ� NRUHNWČ�� PRūQD� GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ� 
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³� QDOHū\� XZ]JOČGQLú� QDMOHSV]H� RV]DFRZDQLH� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZä 
F]HJR� �SR]\FMD� &�����5������ REHMPXMøFH� NRUHNWČ� QDMOHSV]HJR� RV]DFRZDQLD� 
QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� �SR]\FMH� &�����5����� GR� 5������� 

³� QDOHū\�Z\RGUČEQLú� NZRWČ� SU]HSĴ\ZyZ� SLHQLČūQ\FK� �ZSĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� SRPQLHMV]RQH� R� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK�� SURJQR]RZDQ\FK� GOD� 
UR]ZDūDQHJR� RNUHVX� Z� UDPDFK� WHJR� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� 
RNUHVX� 

³� WD� Z\RGUČEQLRQD� NZRWD� SU]HSĴ\ZyZ� SLHQLČūQ\FK� MHVW� GRGDZDQD� GR� QDMOHSä 
V]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� �GOD� HIHNWX� QHXWUDä 
OL]DFML�� ²� L� MHVW� Z\ND]\ZDQD� Z� SR]\FMDFK� &�����5����� L� &�����5������ 

&����²&������ =PLDQD� QDMOHSV]HJR� 8Z]JOČGQLDQD� Z� WHM� SR]\FML� ]PLDQD� QDMOHSV]HJR� RV]DFRZDQLD� RGQRVL� VLČ� ŋFLŋOH� GR� 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]� GRŋZLDGF]HQLD� ²� 
U\]\ND� SU]\MČWH� SU]HG� 
RNUHVHP� 

SU]HSĴ\ZyZ� SLHQLČūQ\FK� SURJQR]RZDQ\FK� QD� NRQLHF� RNUHVX� Z� SRUyZQDQLX� 
]� SU]HSĴ\ZDPL� SLHQLČūQ\PL� SURJQR]RZDQ\PL� QD� SRF]øWNX� RNUHVX� GOD� RNUHVX� 
1� �� �� L� SU]\V]Ĵ\FK� RNUHVyZ�� 
8Z]JOČGQLD� VLČ�Z\ĴøF]QLH� ]PLDQ\�Z\QLNDMøFH�]� UHDOL]DFML� SU]HSĴ\ZyZ�SLHQLČūQ\FK� 
Z� URNX� 1�� QLH]ZLø]DQH� ]H� ]PLDQDPL� ]DĴRūHĶ�� 

&����²&������ =PLDQD� QDMOHSV]HJR� 'RW\F]\� JĴyZQLH� ]PLDQ� QDMOHSV]HJR� RV]DFRZDQLD� QLHZ\QLNDMøF\FK� ]H� ]UHDOL]RZDä 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]H� ]PLDQ� ]DĴRūHĶ� LQQ\FK� 
QLū� HNRQRPLF]QH� ²� 
U\]\ND� SU]\MČWH� SU]HG� 
RNUHVHP� 

Q\FK� SU]HSĴ\ZyZ� WHFKQLF]Q\FK� L� ]PLDQ� ]DĴRūHĶ� EH]SRŋUHGQLR� SRZLø]DQ\FK� 
]� U\]\NLHP� XEH]SLHF]HQLRZ\P� �W]Q�� ZVNDũQLNDPL� UH]\JQDFML� ]� XPyZ��� NWyUH� 
PRūQD� RNUHŋOLú� MDNR� ]DĴRūHQLD� LQQH� QLū� HNRQRPLF]QH�� 
$E\� Z\RGUČEQLú� ŋFLVĴ\� ]DNUHV� ]PLDQ� Z\QLNDMøF\FK� ]H� ]PLDQ� ]DĴRūHĶ�� PRūQD� 
GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ�� 
³� QDOHū\� XZ]JOČGQLú� QDMOHSV]H� RV]DFRZDQLH� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZä 

F]HJR� �SR]\FMD� &�����5������ REHMPXMøFH� NRUHNWČ� QDMOHSV]HJR� RV]DFRZDQLD� 
QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� �SR]\FMH� &�����5����� GR� 5������ 
RUD]� ZSĴ\Z� UR]ZRMX� SU]HSĴ\ZyZ� SLHQLČūQ\FK� SURJQR]RZDQ\FK� GOD� URNX� 1� 
�RGSRZLHGQLR� &�����5����� GR� 5����� RUD]� &�����5����� GR� 5������� 

³� Z� RSDUFLX� R� X]\VNDQ\� Z\QLN� QDOHū\� GRNRQDú� REOLF]HĶ� ]� QRZ\PL� ]DĴRūHä 
QLDPL� QLH]ZLø]DQ\PL� ]H� VWRSDPL� G\VNRQWRZ\PL� ³� W\PL� VWRVRZDQ\PL� QD� 
NRQLHF� URNX� 1� �MHūHOL� GRW\F]\�� 

'DMH� WR� Z� UH]XOWDFLH� ]PLDQČ� QDMOHSV]HJR� RV]DFRZDQLD� ŋFLŋOH� SRZLø]DQø� ]H� ]PLDä 
QDPL� W\FK� ]DĴRūHĶ�� :\QLN� W\FK� REOLF]HĶ� PRūH� QLH� XZ]JOČGQLDú� ]PLDQ\� Z\QLNDä 
MøFHM� ]� LQG\ZLGXDOQHM� UHZL]ML� ]JĴRV]RQ\FK� DOH� QLHUR]OLF]RQ\FK� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� EUXWWR�� NWyUH� QDOHūDĴRE\� W\P� VDP\P� GRGDú�� 
:� SU]\SDGNX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� PRJø� Z\VWøSLú� 
V\WXDFMH�� Z� NWyU\FK� WH� ]PLDQ\� QLH� PRJø� ]RVWDú� UR]SR]QDQH� RGUČEQLH� RG� ]PLDQ� 
Z\QLNDMøF\FK� ]� GRŋZLDGF]HQLD� �&�����5������� :� WDNLFK� SU]\SDGNDFK� QDOHū\� 
Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� Z� SR]\FML� &�����5������ 

&����²&������ =PLDQD� QDMOHSV]HJR� 'RW\F]\� JĴyZQLH� ]DĴRūHĶ�� NWyUH� QLH� Vø� EH]SRŋUHGQLR� SRZLø]DQH� ]� U\]\NDPL� XEH]ä 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]H� ]PLDQ� ZDUXQNyZ� 
JRVSRGDUF]\FK� ²� U\]\ND� 
SU]\MČWH� SU]HG� RNUHVHP� 

SLHF]HQLRZ\PL�� WM�� JĴyZQLH� ZSĴ\ZX� ]PLDQ� ZDUXQNyZ� JRVSRGDUF]\FK� QD� SU]Hä 
SĴ\Z\� SLHQLČūQH� �]� XZ]JOČGQLHQLHP� G]LDĴDĶ� ]DU]øGX�� QS�� RJUDQLF]HQLX� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK�� L� ZSĴ\ZX� ]PLDQ� VWyS� G\VNRQWRZ\FK�� 
'OD�XEH]SLHF]HĶ� LQQ\FK�QLū�XEH]SLHF]HQLD� QD� ū\FLH� �&�����5������� Z� SU]\SDGNX� 
JG\� ]PLDQ\� Z\QLNDMøFHM� ]� LQIODFML� QLH� PRūQD� UR]SR]QDú� RGUČEQLH� RG� ]PLDQ� 
Z\QLNDMøF\FK� ]� GRŋZLDGF]HQLD�� FDĴø� NZRWČ� QDOHū\� Z\ND]Dú� Z� SR]\FML� 
&�����5������ 
$E\� Z\RGUČEQLú� WHQ� ŋFLVĴ\� ]DNUHV� ]PLDQ� PRūQD� GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ� 
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³� QDOHū\� XZ]JOČGQLú� QDMOHSV]H� RV]DFRZDQLH� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZä 
F]HJR� REHMPXMøFH� NRUHNWČ� QDMOHSV]H� RV]DFRZDQLH� QD� SRF]øWHN� RNUHVX� VSUDä 
ZR]GDZF]HJR� �SR]\FMH� &�����5����� GR� 5������ RUD]� ZSĴ\Z� UR]ZRMX� SU]Hä 
SĴ\ZyZ� SLHQLČūQ\FK� SURJQR]RZDQ\FK� GOD� URNX� 1� L� ZSĴ\Z� GRŋZLDGF]HQLD� 
�RGSRZLHGQLR� &�����5����� GR� 5����� RUD]� &�����5����� GR� 5����� OXE�� 
DOWHUQDW\ZQLH�� RGSRZLHGQLR� &�����5����� GR� 5����� RUD]� &�����5����� GR� 
5������� 

³� Z� RSDUFLX� R� X]\VNDQ\� Z\QLN� QDOHū\� GRNRQDú� REOLF]HĶ� ]� QRZ\PL� VWRSDPL� 
G\VNRQWRZ\PL� VWRVRZDQ\PL� Z� FLøJX� URNX� 1�� ZUD]� ]� SRZLø]DQ\PL� ]DĴRūHä 
QLDPL� ILQDQVRZ\PL� �MHūHOL� GRW\F]\��� 

'DMH� WR� Z� UH]XOWDFLH� ]PLDQ\� QDMOHSV]HJR� RV]DFRZDQLD� ŋFLŋOH� SRZLø]DQø� ]H� ]PLDä 
QDPL� VWyS� G\VNRQWRZ\FK� RUD]� SRZLø]DQ\FK� ]DĴRūHĶ� ILQDQVRZ\FK�� 

&����²&������ 3R]RVWDĴH� ]PLDQ\� QLHZ\ä 2GSRZLDGD� SR]RVWDĴ\P� ]PLDQRP� QDMOHSV]HJR� RV]DFRZDQLD�� QLHXZ]JOČGQLRQ\P� 
5����� MDŋQLRQH� JG]LH� LQG]LHM� Z� SR]\FMDFK� &�����5����� GR� 5����� �Z� SU]\SDGNX� XEH]SLHF]HĶ� QD� ū\FLH�� 

OXE� &�����5����� GR� 5����� �Z� SU]\SDGNX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH��� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� ]JRGQLH� ]� ELODQVHP� QD� NRQLHF� URNX�1�� RGQRV]øFD� 
5����� QD� NRQLHF� RNUHVX� VSUDä 

ZR]GDZF]HJR� ²� EUXWWR� WM�� 
SU]HG� RGOLF]HQLHP� UHDVHä 
NXUDFML� ELHUQHM� 

VLČ� GR� OLQLL� EL]QHVRZ\FK�� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� GOD� NWyU\FK� GR� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� 
VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� ]� URNLHP� ]DZDUFLD� XPRZ\�� 
3R]\FMH� WH� PRJø� E\ú� SXVWH� �MHūHOL� QLH� VWRVXMH� VLČ� SRGHMŋFLD� ]JRGQLH� ]� URNLHP� 
]DZDUFLD� XPRZ\�� OXE� PRJø� RGSRZLDGDú� ZDUWRŋFL� Z� ELODQVLH� QDMOHSV]HJR� RV]DFRä 
ZDQLD� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR�� MHūHOL� QLH� VWRVXMH� VLČ� SRGHMŋFLD� ]JRGQLH� 
]� URNLHP� ]DMŋFLD� V]NRG\��

:� W\P� QDVWČSXMøF\�
SRG]LDĴ� ]PLDQ\� QDMOHSä
V]HJR� RV]DFRZDQLD� ²�
Z� VWRVRZQ\FK� SU]\ä
SDGNDFK� DQDOL]D� ZJ�
URNX� ]DZDUFLD� XPRZ\�
²� .ZRW\� QDOHūQH�

]� XPyZ� UHDVHNXUDFML� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� ]JRGQLH� 
5����� QD� SRF]øWHN� RNUHVX� 

VSUDZR]GDZF]HJR� 
]� ELODQVHP� QD� NRQLHF� URNX� 1²��� RGQRV]øFD� VLČ� GR� OLQLL� EL]QHVRZ\FK�� ]GHILQLRä 
ZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� 
NWyU\FK� GR� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� 
]� URNLHP� ]DZDUFLD� XPRZ\�� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� ]JRGQLH� 
5����� QD� NRQLHF� RNUHVX� VSUDä 

ZR]GDZF]HJR� 
]� ELODQVHP� QD� NRQLHF� URNX� 1�� RGQRV]øFD� VLČ� GR� OLQLL� EL]QHVRZ\FK�� ]GHILQLRZDä 
Q\FK�Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(����������� GOD� NWyU\FK� 
GR� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� ]� URNLHP� 
]DZDUFLD� XPRZ\��

:� W\P� QDVWČSXMøF\�
SRG]LDĴ� ]PLDQ\� QDMOHSä
V]HJR� RV]DFRZDQLD� ²�
Z� VWRVRZQ\FK� SU]\ä
SDGNDFK� DQDOL]D� ZJ�
URNX� ]DMŋFLD� V]NRG\� ²�
EUXWWR� WM�� SU]HG� RGOLä
F]HQLHP� UHDVHNXUDFML�

ELHUQHM� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� ²� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� ²� ]JRGQLH� 
5����� QD� SRF]øWHN� RNUHVX� 

VSUDZR]GDZF]HJR� 
]� ELODQVHP� QD� NRQLHF� URNX� 1²��� RGQRV]øFD� VLČ� GR� OLQLL� EL]QHVRZ\FK�� ]GHILQLRä 
ZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� 
NWyU\FK� GR� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� 
]� URNLHP� ]DMŋFLD� V]NRG\� 
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&����²&������ &]\QQLNL� V]F]HJyOQH� 7DN� VDPR� MDN� GOD� &����� L� &�����5������ 
5����� SRZRGXMøFH� NRQLHF]QRŋú� 

SRQRZQHJR� RNUHŋOHQLD� 
QDMOHSV]HJR� RV]DFRZDQLD� 
QD� SRF]øWHN� RNUHVX� 
VSUDZR]GDZF]HJR� 

&����²&������ 
5����� 

=PLDQ\� ]DNUHVX� SRUWIHOD� 7DN� VDPR� MDN� GOD� &����� L� &�����5������ 

&����²&������ 
5����� 

=PLDQ\� NXUVyZ� ZDOXW� 7DN� VDPR� MDN� GOD� &����� L� &�����5������ 

&����²&������ =PLDQD� QDMOHSV]HJR� =DNĴDGD� VLČ�� ūH� SR]\FMD� WD� GRW\F]\� JĴyZQLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
5����� RV]DFRZDQLD� U\]\N� REMČä 

W\FK� RFKURQø� SR� ]DNRĶä 
F]HQLX� RNUHVX� VSUDZR]ä 
GDZF]HJR� 

QD� ū\FLH� L� GRW\F]\� ]PLDQ� �F]ČŋFL�� UH]HUZ\� VNĴDGHN� �WM�� Z� VWRVXQNX� GR� ZV]\VWNLFK� 
XMČW\FK� ]RERZLø]DĶ� ZFKRG]øF\FK� Z� ]DNUHV� JUDQLF� XPRZ\� QD� G]LHĶ� Z\FHQ\�� 
MHūHOL� URV]F]HQLH� MHV]F]H� QLH� SRZVWDĴR�� Z� QDVWČSXMøF\� VSRVyE�� 
³� QDOHū\�RNUHŋOLú� F]Čŋú� UH]HUZ\� VNĴDGHN� QD� NRQLHF� URNX� �1�� ]ZLø]DQø� ]� RNUHVHP� 

RFKURQ\� UR]SRF]\QDMøF\P� VLČ� SR� ]DNRĶF]HQLX� URNX� 1�� 
³� QDOHū\� RNUHŋOLú� F]Čŋú� UH]HUZ\� VNĴDGHN� QD� NRQLHF� URNX� �1� ²� ��� ]ZLø]DQø� 

]� RNUHVHP� RFKURQ\� UR]SRF]\QDMøF\P� VLČ� SR� ]DNRĶF]HQLX� URNX� 1�� 
QDOHū\� Z\OLF]\ú� ]PLDQČ� Z� RSDUFLX� R� WH� GZD� X]\VNDQH� Z\QLNL�� 

&����²&������ =PLDQD� QDMOHSV]HJR� =DNĴDGD� VLČ�� ūH� SR]\FMD� WD� GRW\F]\� JĴyZQLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
5����� RV]DFRZDQLD� U\]\N� REMČä 

W\FK� RFKURQø� Z� WUDNFLH� 
RNUHVX� 

QD� ū\FLH� L� GRW\F]\� QDVWČSXMøF\FK� SU]\SDGNyZ�� 
D�� �F]ČŋFL�� UH]HUZ\� VNĴDGHN� QD�NRQLHF� URNX�1�²���� NWyUD� VWDĴD� VLČ� F]ČŋFLø� UH]HUZ� QD� 

QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� QD� NRQLHF� URNX�1�� SRQLHZDū� URV]ä 
F]HQLH� SRZVWDĴR� Z� WUDNFLH� WHJR� RNUHVX�� 

E�� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� ]ZLø]DQH� ]� URV]F]Hä 
QLDPL� SRZVWDĴ\PL� Z� WUDNFLH� RNUHVX� �GOD� NWyU\FK� QLH� LVWQLDĴ\� UH]HUZ\� VNĴDGHN� 
QD� NRQLHF� URNX� 1²���� 

2EOLF]HQLD� PRūQD� GRNRQDú� Z� QDVWČSXMøF\� VSRVyE�� 
³�QDOHū\�RNUHŋOLú� F]Čŋú� UH]HUZ�QD�QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� QD� 

NRQLHF� URNX� �1�� ]ZLø]DQ\FK� ]� U\]\NDPL� REMČW\PL� RFKURQø� Z� WUDNFLH� RNUHVX�� 
³�QDOHū\� RNUHŋOLú� F]Čŋú� UH]HUZ� VNĴDGHN� QD� NRQLHF� URNX� �1²��� ]ZLø]DQ\FK� ]� U\]\ä 

NDPL� REMČW\PL� RFKURQø� Z� WUDNFLH� RNUHVX�� 
QDOHū\� Z\OLF]\ú� ]PLDQČ� Z� RSDUFLX� R� WH� GZD� X]\VNDQH� Z\QLNL�� 

&����²&������ =PLDQD� QDMOHSV]HJR� .RQFHSFMČ� UR]ZRMX� PRūQD� RSLVDú� QDVWČSXMøFR�� 1DOHū\� SRQRZQLH� REOLF]\ú� 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]� UR]ZRMX� VWRS\� 
G\VNRQWRZHM� ²� U\]\ND� 
REMČWH� RFKURQø� SU]HG� 
RNUHVHP� 

QDMOHSV]H� RV]DFRZDQLH� GOD� URNX� 1²��� DOH� ]� Xū\FLHP� SU]HVXQLČWHM� VWUXNWXU\� WHUPLä 
QRZHM� VWyS� SURFHQWRZ\FK�� 
$E\� Z\RGUČEQLú� WHQ� ŋFLVĴ\� ]DNUHV� ]PLDQ� PRūQD� GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ�� 
³�QDOHū\� XZ]JOČGQLú� F]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� ]ZLøä 

]DQø� ]� U\]\NDPL� REMČW\PL� RFKURQø� SU]HG� RNUHVHP�� WM�� QDMOHSV]H� RV]DFRZDQLH� 
QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� ]� Z\ĴøF]HQLHP� UH]HUZ\� VNĴDGHN�� DOH� 
]� XZ]JOČGQLHQLHP� HZHQWXDOQ\FK� NRUHNW� SRF]øWNRZ\FK� �]RE�� SR]\FMH� 
&�����5����� GR� 5����� RUD]� &�����5����� GR� 5������ 

³�Z� RSDUFLX� R� X]\VNDQ\� Z\QLN� QDOHū\� GRNRQDú� REOLF]HQLD� UR]ZRMX� VWyS� 
G\VNRQWRZ\FK� PDMøF\FK� ]DVWRVRZDQLH� Z� FLøJX� URNX� 1�� 

&����²&������ =PLDQD� QDMOHSV]HJR� 6NĴDGNL�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� RUD]� Z\NXS\�� NWyUH� Z� SRF]øWNRZ\P� 
5����� RV]DFRZDQLD� Z� Z\QLNX� QDMOHSV]\P� RV]DFRZDQLX� �GRW\F]øF\P� U\]\N� REMČW\FK� RFKURQø� SU]HG� RNUHVHP�� 

ZSĴ\ZyZ� L� Z\SĴ\ZyZ� E\Ĵ\� SURJQR]RZDQH� MDNR� SĴDWQH� Z� FLøJX� URNX�� QLH� EČGø� MXū� XZ]JOČGQLDQH� 
SURJQR]RZDQ\FK� SU]Hä Z� NRĶFRZ\P� QDMOHSV]\P� RV]DFRZDQLX�� JG\ū� ]RVWDĴ\� ]DSĴDFRQH�RWU]\PDQH� 
SĴ\ZyZ� Z� URNX� 1� ²� Z� FLøJX� URNX�� 
U\]\ND� REMČWH� RFKURQø� 1DOHū\� ]DWHP� GRNRQDú� NRUHNW\� VĴXūøFHM� QHXWUDOL]DFML�� 
SU]HG� RNUHVHP� 

$E\� Z\RGUČEQLú� WČ� NRUHNWČ�� PRūQD� GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ� 
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³�QDOHū\� XZ]JOČGQLú� F]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� ]ZLøä 
]DQø� ]� U\]\NDPL� REMČW\PL� RFKURQø� SU]HG� RNUHVHP�� WM�� QDMOHSV]H� RV]DFRZDQLH� 
QD� SRF]øWHN� RNUHVX� ]� Z\ĴøF]HQLHP� UH]HUZ\� VNĴDGHN�� 

³�QDOHū\� Z\RGUČEQLú� NZRWČ� SU]HSĴ\ZyZ� SLHQLČūQ\FK� �ZSĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� SRPQLHMV]RQH� R� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK�� SURJQR]RZDQ\FK� GOD� 
UR]ZDūDQHJR� RNUHVX� Z� UDPDFK� WHJR� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� 
RNUHVX�� 

³� WD� Z\RGUČEQLRQD� NZRWD� SU]HSĴ\ZyZ� SLHQLČūQ\FK� SRZLQQD� ]RVWDú� GRGDQD� GR� 
QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� �GOD� HIHNWX� 
QHXWUDOL]DFML�� ²� L� SRZLQQD� ]RVWDú� SRGDQD� Z� SRODFK� &����� L� &�����5������ 

&����²&������ =PLDQD� QDMOHSV]HJR� 8Z]JOČGQLDQD� Z� WHM� SR]\FML� ]PLDQD� QDMOHSV]HJR� RV]DFRZDQLD� RGQRVL� VLČ� ŋFLŋOH� GR� 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]� GRŋZLDGF]HQLD� ²� 
U\]\ND� REMČWH� RFKURQø� 
SU]HG� RNUHVHP� 

SU]HSĴ\ZyZ� SLHQLČūQ\FK� SURJQR]RZDQ\FK� QD� NRQLHF� RNUHVX� Z� SRUyZQDQLX� 
]� SU]HSĴ\ZDPL� SLHQLČūQ\PL� SURJQR]RZDQ\PL� QD� SRF]øWNX� RNUHVX� GOD� RNUHVX� 
1� �� �� L� SU]\V]Ĵ\FK� RNUHVyZ�� 
8Z]JOČGQLD� VLČ�Z\ĴøF]QLH� ]PLDQ\�Z\QLNDMøFH�]� UHDOL]DFML� SU]HSĴ\ZyZ�SLHQLČūQ\FK� 
Z� URNX� 1�� QLH]ZLø]DQH� ]H� ]PLDQDPL� ]DĴRūHĶ�� 

&����²&������ =PLDQD� QDMOHSV]HJR� 'RW\F]\� JĴyZQLH� ]PLDQ� QDMOHSV]HJR� RV]DFRZDQLD� QLHZ\QLNDMøF\FK� ]H� ]UHDOL]RZDä 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]H� ]PLDQ� ]DĴRūHĶ� LQQ\FK� 
QLū� HNRQRPLF]QH� ²� 
U\]\ND� REMČWH� RFKURQø� 
SU]HG� RNUHVHP� 

Q\FK� SU]HSĴ\ZyZ� WHFKQLF]Q\FK� L� ]PLDQ� ]DĴRūHĶ� EH]SRŋUHGQLR� SRZLø]DQ\FK� 
]� U\]\NLHP� XEH]SLHF]HQLRZ\P� �W]Q�� ZVNDũQLNDPL� UH]\JQDFML� ]� XPyZ��� NWyUH� 
PRūQD� RNUHŋOLú� MDNR� ]DĴRūHQLD� LQQH� QLū� HNRQRPLF]QH�� 
$E\� Z\RGUČEQLú� ŋFLVĴ\� ]DNUHV� ]PLDQ� Z\QLNDMøF\FK� ]H� ]PLDQ� ]DĴRūHĶ�� PRūQD� 
GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ�� 
QDOHū\� XZ]JOČGQLú� QDMOHSV]H� RV]DFRZDQLH� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� 
�SR]\FMD� &�����&�����5������ REHMPXMøFH� NRUHNWČ� QDMOHSV]HJR� RV]DFRZDQLD� QD� 
SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� �SR]\FMH� &�����&�����5����� GR� 5������ 
RUD]� ZSĴ\Z� UR]ZRMX� SU]HSĴ\ZyZ� SLHQLČūQ\FK� SURJQR]RZDQ\FK� GOD� URNX� 1� 
�RGSRZLHGQLR� &�����&�����5����� GR� 5������� 
Z� RSDUFLX� R� X]\VNDQ\� Z\QLN� QDOHū\� GRNRQDú� REOLF]HĶ� ]� QRZ\PL� ]DĴRūHQLDPL� 
QLH]ZLø]DQ\PL� ]H� VWRSDPL� G\VNRQWRZ\PL� ²� W\PL� VWRVRZDQ\PL� QD� NRQLHF� URNX� 1� 
�MHūHOL� GRW\F]\��� 
'DMH� WR� Z� UH]XOWDFLH� ]PLDQČ� QDMOHSV]HJR� RV]DFRZDQLD� ŋFLŋOH� SRZLø]DQø� ]H� ]PLDä 
QDPL� W\FK� ]DĴRūHĶ�� :\QLN� W\FK� REOLF]HĶ� PRūH� QLH� XZ]JOČGQLDú� ]PLDQ\� Z\QLNDä 
MøFHM� ]� LQG\ZLGXDOQHM� UHZL]ML� ]JĴRV]RQ\FK� DOH� QLHUR]OLF]RQ\FK� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� EUXWWR�� NWyUH� QDOHūDĴRE\� W\P� VDP\P� GRGDú�� 
'OD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z� SU]\SDGNX� JG\� WH� ]PLDQ\� 
QLH� PRJø� ]RVWDú� UR]SR]QDQH� RGUČEQLH� RG� ]PLDQ� Z\QLNDMøF\FK� ]� GRŋZLDGF]HQLD�� 
QDOHū\� SRGDú� ĴøF]Qø� ZDUWRŋú� Z� SR]\FML� &�����5������ 

&����²&������ =PLDQD� QDMOHSV]HJR� 'RW\F]\� JĴyZQLH� ]DĴRūHĶ�� NWyUH� QLH� Vø� EH]SRŋUHGQLR� SRZLø]DQH� ]� U\]\NDPL� XEH]ä 
5����� RV]DFRZDQLD� Z\QLNDMøFD� 

]H� ]PLDQ� ZDUXQNyZ� 
JRVSRGDUF]\FK� ²� U\]\ND� 
REMČWH� RFKURQø� SU]HG� 
RNUHVHP� 

SLHF]HQLRZ\PL�� WM�� JĴyZQLH� ZSĴ\ZX� ]PLDQ� ZDUXQNyZ� JRVSRGDUF]\FK� QD� SU]Hä 
SĴ\Z\� SLHQLČūQH� �]� XZ]JOČGQLHQLHP� G]LDĴDĶ� ]DU]øGX�� QS�� RJUDQLF]HQLX� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK�� L� ZSĴ\ZX� ]PLDQ� VWyS� G\VNRQWRZ\FK�� 
'OD�XEH]SLHF]HĶ� LQQ\FK�QLū�XEH]SLHF]HQLD� QD� ū\FLH� �&�����5������� Z� SU]\SDGNX� 
JG\� ]PLDQ\� Z\QLNDMøFHM� ]� LQIODFML� QLH� PRūQD� UR]SR]QDú� RGUČEQLH� RG� ]PLDQ� 
Z\QLNDMøF\FK� ]� GRŋZLDGF]HQLD�� FDĴø� NZRWČ� QDOHū\� Z\ND]Dú� Z� SR]\FML� 
&�����5������ 
$E\� Z\RGUČEQLú� WHQ� ŋFLVĴ\� ]DNUHV� ]PLDQ� PRūQD� GRNRQDú� QDVWČSXMøF\FK� REOLF]HĶ�� 
³�QDOHū\� XZ]JOČGQLú� QDMOHSV]H� RV]DFRZDQLH� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZä 

F]HJR� REHMPXMøFH� NRUHNW\� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDä 
ZR]GDZF]HJR� �SR]\FMH� &�����5����� GR� 5������ RUD]� ZSĴ\Z� UR]ZRMX� SU]Hä 
SĴ\ZyZ� SLHQLČūQ\FK� SURJQR]RZDQ\FK� GOD� URNX� 1� L� GRŋZLDGF]HQLD� �RGSRä 
ZLHGQLR� &�����5����� GR� 5����� RUD]� &�����5����� GR� 5����� OXE�� DOWHUQDä 
W\ZQLH�� RGSRZLHGQLR� &�����5����� GR�5�����RUD]�&�����5����� GR�5������ 
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³�Z� RSDUFLX� R� X]\VNDQ\� Z\QLN� QDOHū\� GRNRQDú� REOLF]HĶ� ]� QRZ\PL� VWRSDPL� 
G\VNRQWRZ\PL� VWRVRZDQ\PL� Z� FLøJX� URNX� 1�� ZUD]� ]� SRZLø]DQ\PL� ]DĴRūHä 
QLDPL� ILQDQVRZ\PL� �MHūHOL� GRW\F]\��� 

'DMH� WR� Z� UH]XOWDFLH� ]PLDQ\� QDMOHSV]HJR� RV]DFRZDQLD� ŋFLŋOH� SRZLø]DQø� ]H� ]PLDä 
QDPL� VWyS� G\VNRQWRZ\FK� RUD]� SRZLø]DQ\FK� ]DĴRūHĶ� ILQDQVRZ\FK�� 

&����²&������ 3R]RVWDĴH� ]PLDQ\� QLHZ\ä 2GSRZLDGD� SR]RVWDĴ\P� ]PLDQRP� QDMOHSV]HJR� RV]DFRZDQLD�� QLHXZ]JOČGQLRQ\P� 
5����� MDŋQLRQH� JG]LH� LQG]LHM� Z� SR]\FMDFK� &�����5����� GR� 5����� �Z� SU]\SDGNX� XEH]SLHF]HĶ� QD� ū\FLH�� 

OXE� &�����5����� GR� 5����� �Z� SU]\SDGNX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH��� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� ]JRGQLH� ]� ELODQVHP� QD� NRQLHF� URNX� 1�� ]ZLø]Dä 
5����� QD� NRQLHF� RNUHVX� VSUDä 

ZR]GDZF]HJR� 
QHJR� ]� W\PL� OLQLDPL� EL]QHVRZ\PL�� ]GHILQLRZDQ\PL� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� NWyU\FK� GR� REOLF]HQLD� QDMOHSV]HJR� RV]Dä 
FRZDQLD� VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� ]� URNLHP� ]DMŋFLD� V]NRG\��

:� W\P� QDVWČSXMøF\�
SRG]LDĴ� ]PLDQ\� QDMOHSä
V]HJR� RV]DFRZDQLD� ²�
Z� VWRVRZQ\FK� SU]\ä
SDGNDFK� DQDOL]D� ZJ�
URNX� ]DMŋFLD� V]NRG\� ²�

.ZRW\� QDOHūQH�
]� XPyZ� UHDVHNXUDFML� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� ]JRGQLH� 
5����� QD� SRF]øWHN� RNUHVX� 

VSUDZR]GDZF]HJR� 
]� ELODQVHP� QD� NRQLHF� URNX� 1²��� ]ZLø]DQHJR� ]� W\PL� OLQLDPL� EL]QHVRZ\PL�� ]GHILä 
QLRZDQ\PL� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� 
NWyU\FK� GR� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� 
]� URNLHP� ]DMŋFLD� V]NRG\�� 

&����²&������ 1DMOHSV]H� RV]DFRZDQLH� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� ]JRGQLH� 
5����� QD� NRQLHF� RNUHVX� VSUDä 

ZR]GDZF]HJR� 
]� ELODQVHP� QD� NRQLHF� URNX� 1�� ]ZLø]DQHJR� ]� W\PL� OLQLDPL� EL]QHVRZ\PL�� ]GHILä 
QLRZDQ\PL� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� 
NWyU\FK� GR� REOLF]HQLD� QDMOHSV]HJR� RV]DFRZDQLD� VWRVXMH� VLČ� SRGHMŋFLH� ]JRGQLH� 
]� URNLHP� ]DMŋFLD� V]NRG\��

:� W\P� NRUHNWD� UH]HUZ�
WHFKQLF]QR�XEH]SLHF]Hä
QLRZ\FK� RGQRV]øFD� VLČ�
GR� Z\FHQ\� XPyZ��

Z� NWyU\FK� ŋZLDGF]HQLH�
MHVW� XVWDODQH� Z� RSDUFLX�
R� RNUHŋORQH� LQGHNV\�
OXE� LQQH� ZDUWRŋFL�

ED]RZH� L� GOD� XPyZ�
]ZLø]DQ\FK� ]� XEH]SLHä
F]HQLRZ\P� IXQGXV]HP�
NDSLWDĴRZ\P�� R� WHRUHä
W\F]QLH� QHXWUDOQ\P�

ZSĴ\ZLH� QD� QDGZ\ūNČ�
DNW\ZyZ� QDG� ]RERZLøä

]DQLDPL� 

&�����5����� =PLDQD� QHWWR� GOD� G]LDä� 
ĴDOQRŋFL� ]ZLø]DQHM� 
]� XPRZDPL�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH�� L� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� 

.ZRWD� WD� VWDQRZL� ]PLDQČ� QHWWR�� Z� ELODQVLH�� DNW\ZyZ� SRVLDGDQ\FK� Z� XPRZDFK�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� Z� XPRZDFK� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� RUD]� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�REOLF]DQD� MDNR� QDMOHSV]H� RV]DFRZDQLH� L� PDUJLQHV� U\]\ND� OXE� REOLF]DQD� MDNR� 
FDĴRŋú�� 
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3U]HSĴ\Z\� WHFKQLF]QH�
PDMøFH� ZSĴ\Z� QD�
UH]HUZ\� WHFKQLF]QR��
XEH]SLHF]HQLRZH� 

&����²&������ 
5����� 

6NĴDGNL� SU]\SLVDQH� 
Z� FLøJX� RNUHVX� 

.ZRWD� VNĴDGHN� SU]\SLVDQ\FK� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,� RGSRZLHGQLR� 
GOD� XEH]SLHF]HĶ� QD� ū\FLH� RUD]� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����²&������ 2GV]NRGRZDQLD� L� ŋZLDGä .ZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�Z� FLøJX�RNUHVX� SR�RGOLF]HQLX� UHJUHVyZ� L� RG]\ä 
5����� F]HQLD� Z� FLøJX� RNUHVX�� 

SR� RGOLF]HQLX� UHJUHVyZ� 
L� RG]\VNyZ� 

VNyZ�� RGSRZLHGQLR� GOD� XEH]SLHF]HĶ� QD� ū\FLH� RUD]� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 
-HūHOL� NZRW\� XZ]JOČGQLRQR� MXū� Z� NRĶFRZ\P� QDMOHSV]\P� RV]DFRZDQLX�� QLH� 
VWDQRZLø� RQH� F]ČŋFL� WHM� SR]\FML�� 

&����²&������ .RV]W\� �]� Z\ĴøF]HQLHP� .ZRWD� NRV]WyZ� �]� Z\ĴøF]HQLHP� NRV]WyZ� ]ZLø]DQ\FK� ]� ORNDWDPL� ²� Z\ND]\ZDä 
5����� NRV]WyZ� ]ZLø]DQ\FK� 

]� ORNDWDPL�� 
Q\FK� Z� IRUPXODU]X� 6��������� RGSRZLHGQLR� GOD� XEH]SLHF]HĶ� QD� ū\FLH� RUD]� GOD� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
-HūHOL� NZRW\� XZ]JOČGQLRQR� MXū� Z� NRĶFRZ\P� QDMOHSV]\P� RV]DFRZDQLX�� QLH� 
VWDQRZLø� RQH� F]ČŋFL� WHM� SR]\FML�� 

&����²&������ 2JyĴHP� SU]HSĴ\Z\� WHFKä &DĴNRZLWD� NZRWD� SU]HSĴ\ZyZ� WHFKQLF]Q\FK� PDMøF\FK� ZSĴ\Z� QD� UH]HUZ\� WHFKä 
5����� QLF]QH� GRW\F]øFH� UH]HUZ� 

WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EUXWWR� 

QLF]QR�XEH]SLHF]HQLRZH� EUXWWR�� 

&����²&������ 3U]HSĴ\Z\� WHFKQLF]QH� &DĴNRZLWD� NZRWD� SU]HSĴ\ZyZ� WHFKQLF]Q\FK� ]ZLø]DQ\FK� ]� NZRWDPL� QDOHūQ\PL� 
5����� ]ZLø]DQH� ]� UHDVHNXUDFMø� 

Z� FLøJX� RNUHVX� �RWU]\ä 
PDQH� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� SR� 
RGOLF]HQLX� VNĴDGHN� ]DSĴDä 
FRQ\FK�� 

]� XPyZ� UHDVHNXUDFML� Z� FLøJX� RNUHVX�� WM�� RWU]\PDQH� NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� SR� RGOLF]HQLX� R� VNĴDGHN�� RGSRZLHGQLR� GOD� XEH]SLHF]HĶ� QD� ū\FLH� 
RUD]� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��

=PLDQD� QDGZ\ūNL�
DNW\ZyZ� QDG� ]RERZLøä
]DQLDPL� Z\QLNDMøFD�
]� UH]HUZ� WHFKQLF]QR��
XEH]SLHF]HQLRZ\FK� 

&����²&������ =PLDQD� QDGZ\ūNL� 2EOLF]HQLH� WR� MHVW� GRNRQ\ZDQH� ]JRGQLH� ]� QDVWČSXMøFD� ]DVDGø�� 
5����� DNW\ZyZ� QDG� ]RERZLøä 

]DQLDPL� Z\QLNDMøFD� 
]� ]DU]øG]DQLD� UH]HUZDPL� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\PL� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� EUXWWR� 

³�QDOHū\� XZ]JOČGQLú� ]PLDQČ� �ZDUWRŋú� QD� SRF]øWHN� RNUHVX� PLQXV� ZDUWRŋú� QD� 
NRQLHF� RNUHVX�� QDMOHSV]HJR� RV]DFRZDQLD�� PDUJLQHVX� U\]\ND� L� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]RQ\FK� MDNR� FDĴRŋú� RUD]� NZRW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� 

³�QDOHū\� GRGDú� NZRWČ� FDĴNRZLW\FK� SU]HSĴ\ZyZ� WHFKQLF]Q\FK�� W]Q��� ZSĴ\Z\� 
SRPQLHMV]RQH� R� Z\SĴ\Z\� ]� W\WXĴX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EUXWWR� �&�����5����� GOD� XEH]SLHF]HĶ� QD� ū\FLH� L� &�����5����� GOD� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

&����²&������ =PLDQD� QDGZ\ūNL� 2EOLF]HQLH� WR� MHVW� GRNRQ\ZDQH� ]JRGQLH� ]� QDVWČSXMøFD� ]DVDGø�� 
5����� DNW\ZyZ� QDG� ]RERZLøä 

]DQLDPL� Z\QLNDMøFD� 
]� ]DU]øG]DQLD� UH]HUZDPL� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\PL� ²� .ZRW\� 
QDOHūQH� ]� XPyZ� UHDVHä 
NXUDFML� 

³�QDOHū\� XZ]JOČGQLú� ]PLDQ\� NZRW� QDOHūQ\FK� ]� W\WXĴX� UHDVHNXUDFML�� 
³�QDOHū\� GRGDú� FDĴNRZLWø� NZRWČ� SU]HSĴ\ZyZ� WHFKQLF]Q\FK�� W]Q��� ZSĴ\Z\� 

SRPQLHMV]RQH� R� Z\SĴ\Z\� ]ZLø]DQH� ]� UHDVHNXUDFMø� Z� GDQ\P� RNUHVLH�� 
-HūHOL� NZRWD� PD� SR]\W\ZQ\� ZSĴ\Z� QD� QDGZ\ūNČ� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�� 
Z\ND]\ZDQD� MHVW� ZDUWRŋú� GRGDWQLD��

6������� ²� 6]F]HJyĴRZD� DQDOL]D� ZJ� RNUHVX� ²� SU]HSĴ\Z\� WHFKQLF]QH� D�UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
1LQLHMV]\� IRUPXODU]� QDOHū\� Z\SHĴQLú� ]JRGQLH� ]�]DVDGDPL� Z\FHQ\� ZJ� :\SĴDFDOQRŋú�,,�� W]Q�� VNĴDGNL� SU]\SLVDQH� Vø� ]GHILä 
QLRZDQH� MDNR� VNĴDGNL� QDOHūQH� ]DNĴDGRZL� Z�GDQ\P� RNUHVLH�� =DVWRVRZDQLH� WHM� GHILQLFML� R]QDF]D�� ūH� VNĴDGNL� SU]\SLVDQH� 
Z�GDQ\P� URNX� Vø� WR� VNĴDGNL� IDNW\F]QLH� QDOHūQH� Z�W\P� URNX�� EH]� Z]JOČGX� QD� RNUHV� RFKURQ\�� 'HILQLFMD� VNĴDGHN� SU]\SLä
VDQ\FK� MHVW� VSyMQD� ]�GHILQLFMø� ÅVNĴDGHN� QDOHūQ\FKµ� 
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=DNĴDG\� PDMø� RERZLø]HN� Z\ND]\ZDQLD� GDQ\FK� URF]Q\FK� ZHGĴXJ� URNX� ]DMŋFLD� V]NRG\� DOER� ZHGĴXJ� URNX� ]DZDUFLD� 
XPRZ\�� ]JRGQLH� ]�Z\PRJDPL� NUDMRZHJR� RUJDQX� QDG]RUX�� -HūHOL� NUDMRZ\� RUJDQ� QDG]RUX� QLH� RNUHŋOLĴ� VSRVREX� SU]HGä 
VWDZLDQLD� GDQ\FK�� ]DNĴDG� PRūH� VWRVRZDú� URN� ]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\� ]JRGQLH� ]�W\P�� Z�MDNL� VSRVyE� 
]DU]øG]D� NDūGø� OLQLø� EL]QHVRZø�� SRG� ZDUXQNLHP� ūH� NDūGHJR� URNX� VSyMQLH� VWRVXMH� WHQ� VDP� VSRVyE� SUH]HQWDFML� GDQ\FK�� 

-HŋOL� FKRG]L� R�SRG]LDĴ� ZJ� OLQLL� EL]QHVRZ\FK� QD� SRWU]HE\� DQDOL]\� ZJ� RNUHVX�� OLQLH� EL]QHVRZH�� ]GHILQLRZDQH� Z�]DĴøF]QLNX� 
,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GRW\F]ø� ]DUyZQR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� MDN� 
L�UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� 
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=����� /LQLH� EL]QHVRZH� /LQLH� EL]QHVRZH�� GOD� NWyU\FK� EČG]LH� Z\PDJDQ\� SRG]LDĴ� DQDOL]\� ZJ� RNUHVX�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 
�� ³� �� L� ��� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ³� �� L� ��� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ³� ��� L� ��� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 
��� ³� 8EH]SLHF]HQLD� QD� ū\FLH� �Z� W\P� OLQLH� EL]QHVRZH� ���� ���� ���� ��� L� ���� 
]GHILQLRZDQH� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
���³�8EH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� ū\FLH� �Z� W\P� OLQLH� 
EL]QHVRZH� ���� ��� L� ����

6]F]HJyĴRZD�
DQDOL]D� ZJ�

RNUHVX� ²� SU]Hä
SĴ\Z\� WHFKQLF]QH�
D� UH]HUZ\� WHFKä
QLF]QR�XEH]SLHä
F]HQLRZH� ²� URN�
]DZDUFLD� XPRZ\�

5\]\ND� SU]\MČWH�
Z� WUDNFLH� RNUHVX� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� ]� XPyZ� 
]DZDUW\FK� Z� WUDNFLH� RNUHVX� 

&]Čŋú� VNĴDGHN� SU]\SLVDQ\FK� Z� WUDNFLH� RNUHVX�� NWyUD� RGSRZLDGD� XPRZRP� 
]DZDUW\P� Z� WUDNFLH� URNX�� 
0RūQD� VWRVRZDú� NOXF]H� DORNDFML� Z� FHOX� RNUHŋOHQLD� F]ČŋFL� ĴøF]Q\FK� VNĴDGHN� SU]\ä 
SLVDQ\FK� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� GRW\F]øFHM� XPyZ� ]DZDUW\FK� 
Z� WUDNFLH� URNX�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� SR� RGOLF]HQLX� UHJUHVyZ� 
L� RG]\VNyZ� 

&]Čŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� Z� WUDNFLH� 
RNUHVX�� NWyUD� RGSRZLDGD� U\]\NRP� SU]\MČW\P� Z� WUDNFLH� WHJR� RNUHVX� 
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0RūQD� VWRVRZDú� NOXF]H� DORNDFML� Z� FHOX� RNUHŋOHQLD� WHM� F]ČŋFL� ĴøF]Q\FK� RGV]NRGRä 
ZDĶ�� R� LOH� SURZDG]L� WR� QD� NRQLHF� GR� X]JRGQLHQLD� ]� ĴøF]Q\PL� RGV]NRGRZDQLDPL� 
L� ŋZLDGF]HQLDPL�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� Z\ND]DQ\PL� Z� &������ 
5�����Z� IRUPXODU]X� 6������� L� &�����5�����Z� IRUPXODU]X� 6�������� 

&�����5����� .RV]W\� �]ZLø]DQH� ]H� ]RERZLøä 
]DQLDPL� XEH]SLHF]HQLRZ\PL� 
L� UHDVHNXUDF\MQ\PL�� 

&]Čŋú� NRV]WyZ� Z� WUDNFLH� RNUHVX�� NWyUD� RGSRZLDGD� U\]\NRP� SU]\MČW\P� Z� WUDNFLH� 
RNUHVX�� 
0RūQD� VWRVRZDú� NOXF]H� DORNDFML� Z� FHOX� RNUHŋOHQLD� WHM� F]ČŋFL� NRV]WyZ� RJyĴHP�� 
R� LOH� SURZDG]L� WR� QD� NRQLHF� GR� X]JRGQLHQLD� ]� ĴøF]Q\PL� NRV]WDPL� Z\ND]DQ\PL� 
Z� &�����5�����Z� IRUPXODU]X� 6������� L� &�����5�����Z� IRUPXODU]X� 6�������� 

&�����5����� =PLDQD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� 

2GSRZLDGD� ]PLDQLH� QDMOHSV]HJR� RV]DFRZDQLD� GOD� U\]\ND� SU]\MČWHJR� Z� WUDNFLH� 
RNUHVX�� 

&�����5����� =PLDQD� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� REOLF]Dä 
Q\FK� ĴøF]QLH� 

&]Čŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� NWyUD� RGSRä 
ZLDGD� U\]\NRP� SU]\MČW\P� Z� WUDNFLH� RNUHVX�� 
0RūQD� VWRVRZDú� NOXF]H� DORNDFML� Z� FHOX� RNUHŋOHQLD� WHM� F]ČŋFL� ĴøF]QHM� ]PLDQ\� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� R� LOH� SURZDG]L� WR� 
QD� NRQLHF� GR� X]JRGQLHQLD� ]� ĴøF]Qø� ZDUWRŋFLø�� 

&�����5����� =PLDQD� QHWWR� GOD� G]LDĴDOQRŋFL� 
]ZLø]DQHM� ]� XPRZDPL�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH��L� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

.ZRWD� WD� VWDQRZL� ]PLDQČ� QHWWR�� Z� ELODQVLH�� DNW\ZyZ� SRVLDGDQ\FK� Z� XPRZDFK�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� Z� XPRZDFK� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� RUD]� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
�REOLF]DQD� MDNR� QDMOHSV]H� RV]DFRZDQLH� L� PDUJLQHV� U\]\ND� OXE� REOLF]DQD� MDNR� 
FDĴRŋú��� 

&�����5����� 2JyĴHP� ĳøF]Q\� ZSĴ\Z� U\]\N� SU]\MČW\FK� Z� WUDNFLH� RNUHVX� ²� SU]HG� RGOLF]HQLHP� UHDVHNXUDä 
FML��

5\]\ND� SU]\MČWH�
SU]HG� RNUHVHP� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� ]� XPyZ� 
]DZDUW\FK� Z� WUDNFLH� RNUHVX� 

&]Čŋú� VNĴDGHN� SU]\SLVDQ\FK� Z� WUDNFLH� RNUHVX�� NWyUD� RGSRZLDGD� XPRZRP� 
]DZDUW\P� SU]HG� RNUHVHP�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� SR� RGOLF]HQLX� UHJUHVyZ� 
L� RG]\VNyZ� 

&]Čŋú� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� SR� RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� Z� WUDNFLH� 
RNUHVX�� NWyUD� RGSRZLDGD� U\]\NRP� SU]\MČW\P� SU]HG� RNUHVHP�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� .RV]W\� �]ZLø]DQH� ]H� ]RERZLøä 
]DQLDPL� XEH]SLHF]HQLRZ\PL� 
L� UHDVHNXUDF\MQ\PL�� 

&]Čŋú� NRV]WyZ� Z� WUDNFLH� RNUHVX�� NWyUD� RGSRZLDGD� U\]\NRP� SU]\MČW\P� SU]HG� 
RNUHVHP�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� 

=PLDQD� QDMOHSV]HJR� RV]DFRZDQLD� Z\QLNDMøFD� ]� ZSĴ\ZyZ� L� Z\SĴ\ZyZ� SURJQRä 
]RZDQ\FK� Z� URNX� 1� ²� U\]\ND� SU]\MČWH� SU]HG� RNUHVHP� �SU]HG� RGOLF]HQLHP� UHDVHä 
NXUDFML�� 
6XPD� GOD�ZV]\VWNLFK� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK�� ]GHILQLRZDQ\FK� Z� ]DĴøF]ä 
QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� RGSRZLDGD� VXPLH� SyO� 
&�����5����� GR� &�����5�����Z� IRUPXODU]X� 6������� L� &�����5����� GR� 
&�����5�����Z� IRUPXODU]X� 6������� 
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&�����5����� =PLDQD� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� REOLF]Dä 
Q\FK� ĴøF]QLH� 

&]Čŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� NWyUD� RGSRä 
ZLDGD� U\]\NRP� SU]\MČW\P� SU]HG� RNUHVHP�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QHWWR� GOD� G]LDĴDOQRŋFL� 
]ZLø]DQHM� ]� XPRZDPL�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH��L� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� 2JyĴHP� 2JyĴHP� ]PLDQ\� ]ZLø]DQH� ]� U\]\NDPL� SU]\MČW\PL� SU]HG� RNUHVHP�� SU]HG� RGOLF]Hä 
QLHP� UHDVHNXUDFML��

6]F]HJyĴRZD�
DQDOL]D� ZJ�

RNUHVX� ²� SU]Hä
SĴ\Z\� WHFKQLF]QH�
D� UH]HUZ\� WHFKä
QLF]QR�XEH]SLHä
F]HQLRZH� ²� URN�
]DMŋFLD� V]NRG\�

5\]\ND� REMČWH�
RFKURQø� SR�
]DNRĶF]HQLX�
RNUHVX� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� 2GSRZLDGD� F]ČŋFL� VNĴDGHN� SU]\SLVDQ\FK� ]ZLø]DQ\FK� ]� U\]\NDPL� REMČW\PL� 
RFKURQø�SR� ]DNRĶF]HQLX� RNUHVX�� WM�� VNĴDGNDPL�� NWyUH� ]RVWDQø� ]DURELRQH� SR� ]DNRĶä 
F]HQLX� RNUHVX�� 
3RQDGWR� PRūQD� VWRVRZDú� NOXF]H� DORNDFML� Z� FHOX� RNUHŋOHQLD� WHM� F]ČŋFL� VNĴDGHN� 
SRZLø]DQ\FK� ]� U\]\NDPL� REMČW\PL� RFKURQø� SR� ]DNRĶF]HQLX� RNUHVX�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� SR� RGOLF]HQLX� UHJUHVyZ� 
L� RG]\VNyZ� 

2GSRZLDGD� F]ČŋFL�RGV]NRGRZDĶ�L� ŋZLDGF]HĶ��SR�RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� 
NWyUD� Vø� SRZLø]DQH� ]� U\]\NDPL� REMČW\PL� RFKURQø� SR� ]DNRĶF]HQLX� RNUHVX� �WHRä 
UHW\F]QLH� ]HUR��� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� .RV]W\� �]ZLø]DQH� ]H� ]RERZLøä 
]DQLDPL� XEH]SLHF]HQLRZ\PL� 
L� UHDVHNXUDF\MQ\PL�� 

&]Čŋú� NRV]WyZ� Z� WUDNFLH� RNUHVX�� NWyUD� RGSRZLDGD� U\]\NRP� REMČW\P� RFKURQø� SR� 
]DNRĶF]HQLX� RNUHVX�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� 

7D� ]PLDQD� QDMOHSV]HJR� RV]DFRZDQLD� RGSRZLDGD� VXPLH� SyO� &������ 
5�����Z� IRUPXODU]X� 6������� L� &�����5�����Z� IRUPXODU]X� 6�������� MHūHOL� 
DQDOL]Č� Z� IRUPXODU]X� 6������� SU]HSURZDG]D� VLČ� Z� RGQLHVLHQLX� GR� SRV]F]HJyOä 
Q\FK� OLQLL� EL]QHVRZ\FK�� 
.ZRWD� WD� GRW\F]\� ]PLDQ� �F]ČŋFL�� UH]HUZ\� VNĴDGHN� �WM�� Z� VWRVXQNX� GR� ZV]\VWNLFK� 
XMČW\FK� ]RERZLø]DĶ� ZFKRG]øF\FK� Z� ]DNUHV� JUDQLF� XPRZ\� QD� G]LHĶ� Z\FHQ\�� 
MHūHOL� URV]F]HQLH� MHV]F]H� QLH� SRZVWDĴR�� Z� QDVWČSXMøF\� VSRVyE�� 
³� QDOHū\�RNUHŋOLú� F]Čŋú� UH]HUZ\� VNĴDGHN� QD� NRQLHF� URNX� �1�� ]ZLø]DQø� ]� RNUHVHP� 

RFKURQ\� UR]SRF]\QDMøF\P� VLČ� SR� ]DNRĶF]HQLX� URNX� 1� 
³� QDOHū\� RNUHŋOLú� F]Čŋú� UH]HUZ\� VNĴDGHN� QD� NRQLHF� URNX� �1� ²� ��� ]ZLø]DQø� 

]� RNUHVHP� RFKURQ\� UR]SRF]\QDMøF\P� VLČ� SR� ]DPNQLČFLX� URNX� 1� �WM�� Z� SU]\ä 
SDGNX� UH]HUZ\� VNĴDGHN� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� GRW\F]øF\FK� ZLČFHM� QLū� 
MHGQHJR� SU]\V]ĴHJR� RNUHVX� VSUDZR]GDZF]HJR�� 
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:� SU]\SDGNX� JG\� UH]HUZ\� VNĴDGHN� QD� NRQLHF� URNX� �1� ²� ��� XZ]JOČGQLDMø� NZRWČ�� 
QD� MDNø� ]DLVWQLDĴ\� URV]F]HQLD� Z� WUDNFLH� URNX� 1�� NZRW\� WHM� QLH� XZ]JOČGQLD� VLČ� 
Z� ]PLDQLH� QDMOHSV]HJR� RV]DFRZDQLD� GRW\F]øFHJR� U\]\N� REMČW\FK� RFKURQø� SR� 
]DNRĶF]HQLX� RNUHVX�� OHF]� XZ]JOČGQLD� VLČ� Mø� Z� ]PLDQLH� QDMOHSV]HJR� RV]DFRZDQLD� 
U\]\N� REMČW\FK� RFKURQø� Z� WUDNFLH� RNUHVX�� JG\ū� WD� UH]HUZD� VWDĴD� VLČ� F]ČŋFLø� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&�����5����� =PLDQD� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� REOLF]Dä 
Q\FK� ĴøF]QLH� 

&]Čŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� NWyUD� RGSRä 
ZLDGD� U\]\NRP� REMČW\P� RFKURQø� SR� ]DNRĶF]HQLX� RNUHVX�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QHWWR� GOD� G]LDĴDOQRŋFL� 
]ZLø]DQHM� ]� XPRZDPL�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH��L� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

=DNĴDGD� VLČ�� ūH� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� 2JyĴHP� 2JyĴHP� ]PLDQ\� ]ZLø]DQH� ]� U\]\NDPL� REMČW\PL� RFKURQø� SR� ]DNRĶF]HQLX� RNUHVX�� 
SU]HG� RGOLF]HQLHP� UHDVHNXUDFML��

5\]\ND� REMČWH�
RFKURQø�

Z� WUDNFLH� RNUHVX� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� 2GSRZLDGD� F]ČŋFL� VNĴDGHN� SU]\SLVDQ\FK� ]ZLø]DQ\FK� ]� U\]\NDPL� REMČW\PL� 
RFKURQø� Z� WUDNFLH� RNUHVX�� WM�� VNĴDGNDPL� ]DURELRQ\PL� ZHGĴXJ� ]DVDG� :\SĴDFDOQRä� 
ŋú�,,�� 
3RQDGWR� PRūQD� VWRVRZDú� NOXF]H� DORNDFML� Z� FHOX� RNUHŋOHQLD� WHM� F]ČŋFL� VNĴDGHN� 
SRZLø]DQ\FK� ]� U\]\NDPL� REMČW\PL� RFKURQø� SR� ]DNRĶF]HQLX� RNUHVX�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� SR� RGOLF]HQLX� UHJUHVyZ� 
L� RG]\VNyZ� 

2GSRZLDGD� F]ČŋFL�RGV]NRGRZDĶ�L� ŋZLDGF]HĶ��SR�RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� 
NWyUD� MHVW� SRZLø]DQD� ]� U\]\NDPL� REMČW\PL� RFKURQø� Z� WUDNFLH� RNUHVX�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� .RV]W\� �]ZLø]DQH� ]H� ]RERZLøä 
]DQLDPL� XEH]SLHF]HQLRZ\PL� 
L� UHDVHNXUDF\MQ\PL�� 

&]Čŋú� NRV]WyZ� Z� WUDNFLH� RNUHVX�� NWyUD� RGSRZLDGD� U\]\NRP� REMČW\P� RFKURQø� 
Z� WUDNFLH� RNUHVX�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� 

.ZRWD� ]PLDQ\� QDMOHSV]HJR� RV]DFRZDQLD� GOD� U\]\N� REMČW\FK� RFKURQø� Z� WUDNFLH� 
RNUHVX�� 
:� RGQLHVLHQLX� GR� U\]\N� REMČW\FK� RFKURQø� Z� WUDNFLH� RNUHVX�� WD� ]PLDQD� QDMOHSä 
V]HJR� RV]DFRZDQLD� RGSRZLDGD� VXPLH� SyO� &�����5�����Z� IRUPXODU]X� 6������� 
L� &�����5�����Z� IRUPXODU]X� 6�������� MHūHOL� DQDOL]Č� Z� IRUPXODU]X� 6������� 
SU]HSURZDG]D� VLČ� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK�� 
.ZRWD� WD� GRW\F]\� QDVWČSXMøF\FK� SU]\SDGNyZ�� 
D�� UH]HUZ\� VNĴDGHN� QD� NRQLHF� URNX� 1²��� NWyUH� VWDĴ\� VLČ� F]ČŋFLø� UH]HUZ\� QD� QLHZ\ä 

SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� QD� NRQLHF� URNX� 1�� SRQLHZDū� URV]F]HQLH� 
SRZVWDĴR� Z� WUDNFLH� RNUHVX� 

E�� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� ]ZLø]DQH� ]� URV]F]Hä 
QLDPL� SRZVWDĴ\PL� Z� WUDNFLH� RNUHVX� �GOD� NWyU\FK� QLH� LVWQLDĴ\� UH]HUZ\� VNĴDGHN� 
QD� NRQLHF� URNX� 1²�� 
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2EOLF]HQLD� PRūQD� GRNRQDú� Z� QDVWČSXMøF\� VSRVyE�� 
³�QDOHū\�RNUHŋOLú� F]Čŋú� UH]HUZ�QD�QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� QD� 

NRQLHF� URNX� �1�� ]ZLø]DQ\FK� ]� U\]\NDPL� REMČW\PL� RFKURQø� Z� WUDNFLH� RNUHVX�� 
³�QDOHū\� RNUHŋOLú� F]Čŋú� UH]HUZ� VNĴDGHN� QD� NRQLHF� URNX� �1²��� ]ZLø]DQ\FK� ]� U\]\ä 

NDPL� REMČW\PL� RFKURQø� Z� WUDNFLH� RNUHVX�� 
QDOHū\� Z\OLF]\ú� ]PLDQČ� Z� RSDUFLX� R� WH� GZD� X]\VNDQH� Z\QLNL�� 

&�����5����� =PLDQD� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� REOLF]Dä 
Q\FK� ĴøF]QLH� 

&]Čŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� NWyUD� RGSRä 
ZLDGD� U\]\NRP� REMČW\P� RFKURQø� Z� WUDNFLH� RNUHVX�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QHWWR� GOD� G]LDĴDOQRŋFL� 
]ZLø]DQHM� ]� XPRZDPL�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH��L� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

=DNĴDGD� VLČ�� ūH� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� 2JyĴHP� 2JyĴHP� ]PLDQ\� ]ZLø]DQH� ]� U\]\NDPL� REMČW\PL� RFKURQø� Z� WUDNFLH� RNUHVX�� SU]HG� 
RGOLF]HQLHP� UHDVHNXUDFML��

5\]\ND� REMČWH�
RFKURQø� SU]HG�

RNUHVHP� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� 2GSRZLDGD� F]ČŋFL� VNĴDGHN� SU]\SLVDQ\FK� ]ZLø]DQ\FK� ]� U\]\NDPL� REMČW\PL� 
RFKURQø�SU]HG� RNUHVHP�� W]Q�� VNĴDGNRP� ]DURELRQ\P� ZHGĴXJ� ]DVDG�:\SĴDFDOQRŋú�,,� 
�Z� SU]\SDGNX� JG\� VNĴDGND� MHVW� QDOHūQD� GRSLHUR� SR� RNUHVLH� RFKURQ\��� 
3RQDGWR� PRūQD� VWRVRZDú� NOXF]H� DORNDFML� Z� FHOX� RNUHŋOHQLD� WHM� F]ČŋFL� VNĴDGHN�� 

&�����5����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
²� SR� RGOLF]HQLX� UHJUHVyZ� 
L� RG]\VNyZ� 

2GSRZLDGD� F]ČŋFL�RGV]NRGRZDĶ�L� ŋZLDGF]HĶ��SR�RGOLF]HQLX� UHJUHVyZ� L� RG]\VNyZ�� 
NWyUD� Vø� SRZLø]DQH� ]� U\]\NDPL� REMČW\PL� RFKURQø� SU]HG� RNUHVHP�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� .RV]W\� �]ZLø]DQH� ]H� ]RERZLøä 
]DQLDPL� XEH]SLHF]HQLRZ\PL� 
L� UHDVHNXUDF\MQ\PL�� 

&]Čŋú� NRV]WyZ� Z� WUDNFLH� RNUHVX�� NWyUD� RGSRZLDGD� U\]\NRP� REMČW\P� RFKURQø� 
SU]HG� RNUHVHP�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� 

'OD� U\]\N� REMČW\FK� RFKURQø� SU]HG� RNUHVHP� RGSRZLDGD� WHFKQLF]Q\P� ZSĴ\ZRP� 
L� Z\SĴ\ZRP� SURJQR]RZDQ\P� Z� URNX� 1� GOD� U\]\N� SU]\MČW\FK� SU]HG� RNUHVHP�� 
'OD� U\]\N� REMČW\FK� RFKURQø� SU]HG� RNUHVHP� WD� ]PLDQD� QDMOHSV]HJR� RV]DFRZDQLD� 
RGSRZLDGD� VXPLH� SyO� 5�����&����²&����� GR� 5�����&����²&�����Z� IRUPXä 
ODU]X� 6�������� MHūHOL� DQDOL]Č� Z� IRUPXODU]X� 6������� SU]HSURZDG]D� VLČ� Z� RGQLHä 
VLHQLX� GR� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK� 
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2EOLF]HQLD� PRūQD� GRNRQDú� Z� QDVWČSXMøF\� VSRVyE�� 
³�QDOHū\� XZ]JOČGQLú� F]Čŋú� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� ]ZLøä 

]DQø� ]� U\]\NDPL� REMČW\PL� RFKURQø� SU]HG� RNUHVHP�� WM�� QDMOHSV]H� RV]DFRZDQLH� 
QD� SRF]øWHN� RNUHVX� ]� Z\ĴøF]HQLHP� UH]HUZ\� VNĴDGHN�� 

³�QDOHū\� Z\RGUČEQLú� NZRWČ� SU]HSĴ\ZyZ� SLHQLČūQ\FK� �ZSĴ\Z\� ŋURGNyZ� SLHQLČūä 
Q\FK� SRPQLHMV]RQH� R� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK�� SURJQR]RZDQ\FK� GOD� 
UR]ZDūDQHJR� RNUHVX� Z� UDPDFK� WHJR� QDMOHSV]HJR� RV]DFRZDQLD� QD� SRF]øWHN� 
RNUHVX�� 

³� WČ� Z\RGUČEQLRQø� NZRWČ� SU]HSĴ\ZyZ� SLHQLČūQ\FK� QDOHū\� GRGDú� GR� QDMOHSV]HJR� 
RV]DFRZDQLD� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR� �GOD� HIHNWX� QHXWUDOL]DFML��� 

&�����5����� =PLDQD� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� REOLF]Dä 
Q\FK� ĴøF]QLH� 

&]Čŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH�� NWyUD� RGSRä 
ZLDGD� U\]\NRP� REMČW\P� RFKURQø� SU]HG� RNUHVHP�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� =PLDQD� QHWWR� GOD� G]LDĴDOQRŋFL� 
]ZLø]DQHM� ]� XPRZDPL�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH��L� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

=DNĴDGD� VLČ�� ūH� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� 
=RE�� QRW\� REMDŋQLDMøFH� GRW\F]øFH� &�����5������ 

&�����5����� 2JyĴHP� 2JyĴHP� ]PLDQ\� ]ZLø]DQH� ]� U\]\NDPL� REMČW\PL� RFKURQø� SU]HG� RNUHVHP�� SU]HG� 
RGOLF]HQLHP� UHDVHNXUDFML��

6������� ²� 3RNU\FLH� IDNXOWDW\ZQH� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH� ²� GDQH� SRGVWDZRZH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML�� NWyUH� SURZDG]ø� G]LDĴDOQRŋú� UHDVHNXUDF\MQø� 
OXE� Z�]DNUHVLH� UHWURFHVML� QD� ]DVDG]LH� IDNXOWDW\ZQHM�� 

)RUPXODU]� WHQ�Z\SHĴQLDMø� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SURZDG]øFH� G]LDĴDOQRŋú�Z�]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SU]HGVWDZLDMøF� LQIRUPDFMH� QD� WHPDW� UHDVHNXUDFML� IDNXOWDW\ZQHM� 
Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� L�LQIRUPDFMH� QD� WHPDW� ��� QDMZLČNV]\FK� HNVSR]\FML� ]ZLø]DQ\FK� ]�UHDVHNXUDFMø� 
IDNXOWDW\ZQø� �F]Čŋú� VXP\� XEH]SLHF]HQLD� SU]HQLHVLRQD� QD� ZV]\VWNLH� ]DNĴDG\� UHDVHNXUDFML�� RJyĴHP� RUD]� GZyFK� QDMZLČNä 
V]\FK� HNVSR]\FML� Z�NDūGHM� OLQLL� EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]ø� RQH� Z�]DNUHV� W\FK� ��� QDMZLČNV]\FK� HNVSR]\FML�� .DūGH� 
U\]\NR� UHDVHNXURZDQH� QD� ]DVDG]LH� IDNXOWDW\ZQHM� MHVW� SU]HGVWDZLDQH� ]DNĴDGRZL� UHDVHNXUDFML�� D�ZDUXQNL� UHDVHNXUDFML� 
IDNXOWDW\ZQHM� Vø� QHJRFMRZDQH� LQG\ZLGXDOQLH� GOD� NDūGHM� XPRZ\�� 8PRZ\�� NWyUH� DXWRPDW\F]QLH� REHMPXMø� U\]\ND� 
RFKURQø�� QLH� ZFKRG]ø� Z�]DNUHV� QLQLHMV]HJR� IRUPXODU]D� L�PXV]ø� E\ú� Z\ND]\ZDQH� Z�IRUPXODU]X� 6�������� 

.DūGH� U\]\NR� XEH]SLHF]HQLRZH� PXVL� SRVLDGDú� QLHSRZWDU]DOQ\� NRG� RNUHŋORQ\� SU]H]� ÅNRG� LGHQW\ILNDF\MQ\� U\]\NDµ�� 

1LQLHMV]\� IRUPXODU]�PD� FKDUDNWHU� SURVSHNW\ZQ\� �DE\� ]DFKRZDú� ]JRGQRŋú� ]�6�������� L�MDNR� WDNL� SRZLQLHQ� RG]ZLHUFLHGODú� 
XPRZ\� UHDVHNXUDFML� RERZLø]XMøFH� L�]DFKRZXMøFH� ZDūQRŋú� Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� Z�RGQLHVLHQLX� GR� ��� 
QDMZLČNV]\FK� HNVSR]\FML� ]ZLø]DQ\FK� ]�UHDVHNXUDFMø� IDNXOWDW\ZQø� RJyĴHP� RUD]� GZyFK� QDMZLČNV]\FK� HNVSR]\FML� Z�NDūGHM� 
OLQLL� EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]ø� RQH� Z�]DNUHV� W\FK� ��� QDMZLČNV]\FK� HNVSR]\FML�� =DNĴDG\� ]JĴDV]DMø� QDMZDūQLHMV]H� 
U\]\ND� Z\VWČSXMøFH� Z�QDVWČSQ\P� RNUHVLH� VSUDZR]GDZF]\P�� NWyUH� ]RVWDĴ\� REMČWH� XPRZDPL� UHDVHNXUDFML� ]DFKRZXMøF\PL� 
ZDūQRŋú� Z�QDVWČSQ\P� RNUHVLH� VSUDZR]GDZF]\P�� -HūHOL� VWUDWHJLD� UHDVHNXUDFML� ]PLHQLD� VLČ� LVWRWQLH� SR� GDFLH� ZDūQRŋFL� OXE� 
MHūHOL� RGQRZLHQLH� XPyZ� UHDVHNXUDFML� QDVWČSXMH� SR� GQLX� VSUDZR]GDZF]\P� L�SU]HG� �� VW\F]QLD� QDVWČSQHJR� URNX�� LQIRUä 
PDFMH� ]DZDUWH� Z�QLQLHMV]\P� IRUPXODU]X� Z�VWRVRZQ\FK� SU]\SDGNDFK� SU]HND]XMH� VLČ� SRQRZQLH� 
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3RNU\FLH� IDNXOWDW\ZQH� REHMPXMøFH� UyūQH� OLQLH� EL]QHVRZH� SRMDZLD� VLČ� UyZQLHū� Z�UyūQ\FK� RGSRZLHGQLFK� OLQLDFK� EL]QHä 
VRZ\FK�� MHūHOL� ]QDMGXMH� VLČ� Z�UDQNLQJX� ��� QDMZLČNV]\FK� HNVSR]\FML� ]ZLø]DQ\FK� ]�UHDVHNXUDFMø� IDNXOWDW\ZQø� RUD]� GZyFK� 
HNVSR]\FML� Z�NDūGHM� OLQLL� EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]L� Z�]DNUHV� ��� QDMZLČNV]\FK� U\]\N� Z�WHM� VDPHM� OLQLL� EL]QHVRZHM�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� SRGDú� Z\ĴøF]QLH� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� 
Z\ūV]H� QLū� ����� QDMOHSV]HJR� RV]DFRZDQLD� REOLF]RQHJR� RGG]LHOQLH� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
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3RNU\FLH� IDNXOWDW\ZQH� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

&����� .RG� SURJUDPX� UHDVHNXUDFML� 6SHF\ILF]Q\� GOD� ]DNĴDGX� NRG� UHDVHNXUDFML�� NWyU\� PD� QD� FHOX� SRZLø]DQLH� GRPLQXä 
MøFHM� XPRZ\� SURJUDPX� UHDVHNXUDFML�� NWyU\� REHMPXMH� UyZQLHū� U\]\ND� REMČWH� SU]H]� 
UHDVHNXUDFMČ� IDNXOWDW\ZQø�� .RG� SURJUDPX� UHDVHNXUDFML� PXVL� E\ú� ]JRGQ\� ]� NRGHP� 
SURJUDPX� UHDVHNXUDFML� Z� IRUPXODU]X� 6������� ²� 3URJUDP� UHDVHNXUDFML� NRĶF]øF\� VLČ� 
Z� QDVWČSQ\P� URNX� VSUDZR]GDZF]\P�� 

&����� .RG� LGHQW\ILNDF\MQ\� U\]\ND� :� SU]\SDGNX� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GRW\F]øFHM� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� QDOHū\� Z\EUDú� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ]ZLø]DQ\FK� ]� UHDVHNXUDFMø� IDNXOWDW\ZQø� �F]Čŋú� VXP\� XEH]SLHF]HQLD� 
SU]HQLHVLRQD� QD� ZV]\VWNLH� ]DNĴDG\� UHDVHNXUDFML�� RJyĴHP� RUD]� GZLH� QDMZLČNV]H� 
HNVSR]\FMH� Z� NDūGHM� OLQLL� EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]ø� RQH� Z� ]DNUHV� W\FK� 
��� QDMZLČNV]\FK� HNVSR]\FML�� REMČWH� UHDVHNXUDFMø� IDNXOWDW\ZQø� RERZLø]XMøFø� 
Z� QDVWČSQ\P� RNUHVLH� VSUDZR]GDZF]\P� �UyZQLHū� MHūHOL� SRZVWDĴ\� Z� SRSU]HGQLFK� 
ODWDFK��� .RG� WHQ� MHVW� QLHSRZWDU]DOQ\P� QXPHUHP� LGHQW\ILNDF\MQ\P� QDGDQ\P� SU]H]� 
]DNĴDG�XEH]SLHF]HĶ��RNUHŋODMøF\P� U\]\NR�� SR]RVWDMH� RQ�QLH]PLHQLRQ\�Z� NROHMQ\FK� 
VSUDZR]GDQLDFK� URF]Q\FK�� 
5D]� QDGDQ\� NRG� QLH� PRūH� E\ú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� U\]\ND�� 
QDZHW� ZWHG\�� JG\� U\]\NR�� Z� RGQLHVLHQLX� GR� NWyUHJR� ]RVWDĴ� QDGDQ\�� MXū� QLH� 
LVWQLHMH�� 
-HūHOL� MHGQR� U\]\NR� GRW\F]\� ZLČFHM� QLū� MHGQHM� OLQLL� EL]QHVRZHM�� PRūQD�Z\NRU]\VWDú� 
WHQ� VDP� NRG� ZH� ZV]\VWNLFK� W\FK� OLQLDFK� EL]QHVRZ\FK�� 

&����� .RG� LGHQW\ILNDF\MQ\� SRNU\FLD� 
IDNXOWDW\ZQHJR� 

.DūGHPX� SRNU\FLX� IDNXOWDW\ZQHPX� QDOHū\� SU]\SLVDú� NROHMQ\� QXPHU�� NWyU\� MHVW� 
QLHSRZWDU]DOQ\� GOD� GDQHJR� U\]\ND�� .RG� LGHQW\ILNDF\MQ\� SRNU\FLD� IDNXOWDW\ZQHJR� 
MHVW� VSHF\ILF]Q\� GOD� SRGPLRWX�� 

&����� /LQLD� EL]QHVRZD� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

:VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK 
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��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 
���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

&����� :VND]DQLH� SU]\QDOHūQRŋFL� GR� 1DOHū\�ZVND]Dú�� F]\� GDQD� HNVSR]\FMD� QDOHū\�GR�JUXS\� ���QDMZLČNV]\FK� HNVSR]\FML� 
JUXS\� ��� QDMZLČNV]\FK� ]DNĴDGX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
HNVSR]\FML� �� ²� -HVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 

�� ²� /LQLD� EL]QHVRZD� QLH� MHVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&����� 5HDVHNXUDFMD� ILQDQVRZD� OXE� 
SRGREQ\� URG]DM� XPRZ\� 

,GHQW\ILNDFMD� XPRZ\� UHDVHNXUDFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� 5HDVHNXUDFMD� QLHWUDG\F\MQD� OXE� ILQDQVRZD� 
�Z� SU]\SDGNX� XPRZ\� UHDVHNXUDFML� OXE� LQVWUXPHQWX� ILQDQVRZHJR�� NWyUH� QLH� Vø� 
EH]SRŋUHGQLR� RSDUWH� QD� ]DVDG]LH� RGSRZLHG]LDOQRŋFL� OXE� Vø� RSDUWH� QD� ]DSLVLH� 
Z� XPRZLH�� NWyU\� ZVND]XMH� QD� RJUDQLF]RQ\� PHFKDQL]P� WUDQVIHUX� U\]\ND� OXE� 
EUDN� PHFKDQL]PX� WUDQVIHUX� U\]\ND�� NWyU\� PRūQD� MHGQR]QDF]QLH� RNUHŋOLú�� 
�� ²� 5HDVHNXUDFMD� LQQD� QLū� QLHWUDG\F\MQD� OXE� ILQDQVRZD� 
:� SU]\SDGNX� UHDVHNXUDFML� ILQDQVRZHM� OXE� XPyZ� SRGREQHJR� URG]DMX� QDOHū\� 
Z\SHĴQLú� MHG\QLH� SR]\FMH�� NWyUH� Vø� PRūOLZH� GR� Z\SHĴQLHQLD�� 

&����� 3URSRUFMRQDOQD� :VND]XMH�� F]\� SURJUDP� UHDVHNXUDFML� VWDQRZL� UHDVHNXUDFMČ� SURSRUFMRQDOQø�� WM�� 
]� XG]LDĴHP� ]DNĴDGX� UHDVHNXUDFML�� NWyU\� SU]HMPXMH� XVWDORQ\� XG]LDĴ� SURFHQWRZ\� 
NDūGHM� XPRZ\�� NWyUø� ]DZLHUD� ]DNĴDG� XEH]SLHF]HĶ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� 
�� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD 
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&����� 2NUHŋOHQLH� ILUP\�RVRE\�� 
]� NWyUø� ]ZLø]DQH� MHVW� U\]\NR� 

-HūHOL� U\]\NR� MHVW� ]ZLø]DQH� ]� ILUPø�� QDOHū\� ZVND]Dú� QD]ZČ� ILUP\�� ]� NWyUø� ]ZLøä 
]DQH� MHVW� U\]\NR�� 
-HūHOL� U\]\NR� MHVW� ]ZLø]DQH� ]� RVREø� IL]\F]Qø�� RU\JLQDOQ\� QXPHU� SROLV\� QDOHū\� 
]DVWøSLú� SVHXGRQLPHP� RUD]� Z\ND]Dú� LQIRUPDFMH� Z� IRUPLH� SVHXGRQLPLF]QHM�� 
'DQH� SVHXGRQLPLF]QH� RGQRV]ø� VLČ� GR� GDQ\FK�� NWyUH� QLH� PRJø� ]RVWDú� SU]\SLVDQH� 
GR� NRQNUHWQHM� RVRE\� EH]� Z\NRU]\VWDQLD� GRGDWNRZ\FK� LQIRUPDFML�� R� LOH� WHJR� 
URG]DMX� GRGDWNRZH� LQIRUPDFMH� Vø� RGG]LHOQLH� SU]HFKRZ\ZDQH�� 1DOHū\� ]DSHZQLú� 
VSyMQRŋú� QD� SU]HVWU]HQL� F]DVX�� 2]QDF]D� WR�� ūH� MHūHOL� SRMHG\QF]H� U\]\NR� XEH]SLHä 
F]HQLRZH� SRMDZLD� VLČ� ]� URNX� QD� URN�� GDQH� Vø� Z\ND]\ZDQH� Z� IRUPLH� SVHXGRQLä 
PLF]QHM� Z� WDNL� VDP� VSRVyE�� 

&����� 2SLV� U\]\ND� 2SLV� U\]\ND�� :� ]DOHūQRŋFL� RG� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QDOHū\� SRGDú� URG]DM� ILUP\�� EXG\QHN� 
OXE� ]DZyG� Z� RGQLHVLHQLX� GR� GDQHJR� XEH]SLHF]RQHJR� U\]\ND�� 

&����� 2SLV� NDWHJRULL� U\]\ND� REMČWHJR� 
RFKURQø� 

2SLV� JĴyZQHM� NDWHJRULL� �]DNUHVX�� U\]\ND� REMČWHJR� RFKURQø� IDNXOWDW\ZQø�� -HVW� WR� 
]D]Z\F]DM� F]Čŋú� RSLVX� Z\NRU]\VW\ZDQHJR� GR� RNUHŋOHQLD� SRNU\FLD�� 
2SLV� NDWHJRULL� U\]\ND� �]DNUHVX�� REMČWHJR� RFKURQø� ]DOHū\� RG� GDQHJR� SRGPLRWX�
L� QLH� MHVW� RERZLø]NRZ\�� 5yZQLHū� WHUPLQ� ÅNDWHJRULD� U\]\NDµ� QLH� MHVW� RSDUW\� QD� 
G\UHNW\ZLH� ���������:(� DQL� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� ��������� DOH� 
PRūH� E\ú� WUDNWRZDQ\� MDNR� GRGDWNRZD� PRūOLZRŋú� SRGDQLD� GRGDWNRZ\FK� LQIRUä 
PDFML� R� U\]\NDFK� XEH]SLHF]HQLRZ\FK�� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
SRF]øWNRZD�� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� UR]SRF]ČFLD� RERZLø]\ZDQLD� 
GDQHM� RFKURQ\� XEH]SLHF]HQLRZHM�� WM�� GDWČ�� Z� NWyUHM� ]DF]ČĴD� IDNW\F]QLH� RERZLø]\ä 
ZDú�� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
NRĶFRZD�� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� RVWDWHF]QHJR� Z\JDŋQLČFLD� GDQHM� 
RFKURQ\� XEH]SLHF]HQLRZHM�� 
:� SU]\SDGNX� JG\�ZDUXQNL� RFKURQ\� SR]RVWDMø�QLH]PLHQLRQH� Z� PRPHQFLH� Z\SHĴä 
QLDQLD� IRUPXODU]D�� D� ]DNĴDG� QLH� NRU]\VWD� ]� NODX]XOL� Z\SRZLHG]HQLD�� GDWø� 
NRĶFRZø� EČG]LH� QDMEOLūV]D� PRūOLZD� GDWD� NRĶFRZD�� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� Z\NRU]\VWDQHM� SU]\� XVWDQDä 
ZLDQLX� SRNU\FLD� IDNXOWDW\ZQHJR�� :V]\VWNLH� NZRW\� PXV]ø� ]RVWDú� Z\UDūRQH� Z� WHM� 
ZDOXFLH� GOD� NRQNUHWQHJR� SRNU\FLD� IDNXOWDW\ZQHJR�� FK\ED� ūH� NUDMRZ\� RUJDQ� 
QDG]RUX� Z\PDJD� LQDF]HM�� -HūHOL� SRNU\FLH� IDNXOWDW\ZQH� REHMPXMH� GZLH� UyūQH� 
ZDOXW\�� QDOHū\� Z\ND]Dú� JĴyZQø� ZDOXWČ�� 

&����� 6XPD� XEH]SLHF]HQLD� 1DMZ\ūV]D� NZRWD�� MDNø� ]DNĴDG� XEH]SLHF]HĶ� PRūH� E\ú� ]RERZLø]DQ\� Z\SĴDFLú� QD� 
SRGVWDZLH� SROLV\�� 6XPD� XEH]SLHF]HQLD� RGQRVL� VLČ� GR� U\]\ND� XEH]SLHF]HQLRZHJR�� 
-HūHOL� SRNU\FLH� IDNXOWDW\ZQH� SU]HZLGXMH� V]HUHJ� HNVSR]\FML� OXE� U\]\N� Z� FDĴ\P� 
NUDMX�� QDOHū\� RNUHŋOLú� ]DJUHJRZDQH� OLPLW\� GOD� SROLV\�� -HūHOL� U\]\NR� ]RVWDĴR� SU]\MČWH� 
GR� XEH]SLHF]HQLD� QD� SRGVWDZLH� NRDVHNXUDFML�� VXPD� XEH]SLHF]HQLD� ZVND]XMH� 
PDNV\PDOQø� RGSRZLHG]LDOQR�ŋú� UDSRUWXMøFHJR� ]DNĴDGX� XEH]SLHF]HĶ� SURZDG]øFHJR� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
:� SU]\SDGNX� QLHRJUDQLF]RQHM� VXP\� XEH]SLHF]HQLD� Å6XPD� XEH]SLHF]HQLDµ� WR� 
RV]DFRZDQLH� PRūOLZHM� VWUDW\� �REOLF]RQHM� SU]\� Xū\FLX� W\FK� VDP\FK� PHWRG�� NWyUH� 
Z\NRU]\VWDQR� GR� REOLF]HQLD� VNĴDGNL�� XZ]JOČGQLDMøF� U]HF]\ZLVWø� HNVSR]\FMČ� QD� 
U\]\NR��� 

&����� 5RG]DM� PRGHOX� RFHQ\� U\]\ND� 5RG]DM� PRGHOX� RFHQ\� U\]\ND�� NWyU\� MHVW� VWRVRZDQ\� GR� RV]DFRZDQLD� HNVSR]\FML� QD� 
U\]\NR� XEH]SLHF]HQLRZH� L� SRWU]HE\� RFKURQ\� UHDVHNXUDF\MQHM�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 6XPD� XEH]SLHF]HQLD� 
QDMZ\ūV]D� NZRWD�� MDNø� ]DNĴDG� XEH]SLHF]HĶ� PRūH� E\ú� ]RERZLø]DQ\� Z\SĴDFLú� QD� 
SRGVWDZLH� RU\JLQDOQHM� SROLV\�� 6XPD� XEH]SLHF]HQLD� PXVL� E\ú� ZVND]DQD� UyZQLHū� 
ZyZF]DV�� JG\� QLH� MHVW� PRūOLZH� RNUHŋOHQLH� URG]DMX� PRGHOX� RFHQ\� U\]\ND� 
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�� ²� 0DNV\PDOQD� PRūOLZD� VWUDWD� 
VWUDWD�� MDND� PRūH� QDVWøSLú� Z� SU]\SDGNX�� JG\� GRFKRG]L� GR� SRĴøF]HQLD� PQLHM� OXE� 
EDUG]LHM� SUDZGRSRGREQ\FK� QDMEDUG]LHM� QLHNRU]\VWQ\FK� RNROLF]QRŋFL�� QS�� SRūDU� 
PRūH� ]RVWDú� ]DWU]\PDQ\� Z\ĴøF]QLH� SU]H]� QLHGDMøFH� VLČ� RPLQøú� SU]HV]NRG\� OXE� 
EUDN� MHVW� ŋURGND� XPRūOLZLDMøFHJR� MHJR� XJDV]HQLH� 
�� ²� 3UDZGRSRGREQD� PDNV\PDOQD� VWUDWD� 
GHILQLRZDQD� MDNR� RV]DFRZDQLH� QDMZLČNV]HM� VWUDW\� ]� RF]HNLZDQHJR� SRMHG\QF]HJR� 
SRūDUX� OXE� LQQHJR� ]DJURūHQLD�� SU]\� ]DĴRūHQLX� QDMJRUV]HJR� PRūOLZHJR� SRJRUä 
V]HQLD� VWDQX� SRGVWDZRZ\FK� V\VWHPyZ� RFKURQ\� SU]HFLZSRūDURZHM�� OHF]� ]H� 
VSUDZQLH� IXQNFMRQXMøF\PL� ZWyUQ\PL� V\VWHPDPL� OXE� RUJDQL]DFMDPL� ]DMPXMøF\PL� 
VLČ� RFKURQø� �MDN� QS�� RUJDQL]DFMDPL� RGSRZLHG]LDOQ\PL� ]D� G]LDĴDQLD� Z� V\WXDFMDFK� 
QDG]Z\F]DMQ\FK� RUD]� SU\ZDWQø� OXE� SXEOLF]Qø� VWUDūø� SRūDUQø�� G]LDĴDMøF\PL� 
]JRGQLH� ]� RF]HNLZDQLDPL�� .DWDVWURI\�� MDN� QS�� Z� Z\QLNX� HNVSOR]ML� ZVNXWHN� XZROä 
QLHQLD� ]QDF]Q\FK� LORŋFL� JD]yZ�SDOQ\FK��Z\EXFKX� ]QDF]Q\FK� LORŋFL� ŋURGNyZ�Z\EXä 
FKRZ\FK�� ZVWU]øVyZ� VHMVPLF]Q\FK�� SĴ\ZyZ� OXE� SRZRG]L�� UR]ELFLD� VWDWNyZ� 
SRZLHWU]Q\FK� RUD]� DNWyZ� SRGSDOHQLD� GRNRQDQ\FK� QD�ZLČFHM� QLū� MHGQ\P� REV]DU]H�� 
NWyUH� GRW\NDMø� ]QDF]Qø� F]Čŋú� EXG\QNX�� QLH� Vø� XZ]JOČGQLDQH� Z� W\P� RV]DFRZDQLX�� 
'HILQLFMD� WD� VWDQRZL� IRUPČ� SRŋUHGQLø� PLČG]\� PDNV\PDOQø� PRūOLZø� VWUDWø� D� HVW\ä 
PRZDQø� PDNV\PDOQø� VWUDWø� L� MHVW� SRZV]HFKQLH� X]QDZDQD� L� F]ČVWR� VWRVRZDQD� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ�� ]DNĴDGyZ� UHDVHNXUDFML� L� EURNHUyZ� XEH]SLHF]HQLRZ\FK� 
�� ²� (VW\PRZDQD� PDNV\PDOQD� VWUDWD� 
VWUDWD�� NWyUD� SU]\� UDFMRQDOQ\P� XMČFLX�PRJĴDE\� ]RVWDú� SRQLHVLRQD� Z� Z\QLNX� DQDOLä 
]RZDQ\FK� HZHQWXDOQRŋFL�� Z� Z\QLNX� SRMHG\QF]HJR� ]GDU]HQLD� X]QDZDQHJR� ]D� 
SUDZGRSRGREQH�� SU]\� XZ]JOČGQLHQLX� ZV]\VWNLFK� F]\QQLNyZ� PRJøF\FK� ]ZLČNV]\ú� 
OXE� ]PQLHMV]\ú� ]DNUHV� VWUDW\�� DOH� SU]\� Z\NOXF]HQLX� WDNLFK� ]ELHJyZ� RNROLF]QRŋFL� 
L� NDWDVWURI�� NWyUH� PRJø� E\ú� PRūOLZH�� DOH� SUDZGRSRGRELH�ĶVWZR� LFK� Z\VWøSLHQLD� 
MHVW� EDUG]R� QLVNLH� 
�� ²� ,QQH� 
SR]RVWDĴH� HZHQWXDOQLH� VWRVRZDQH� PRGHOH� RFHQ\� U\]\ND�� 5RG]DM� ÅLQQHJRµ� VWRVRZDä 
QHJR� PRGHOX� RFHQ\� U\]\ND� QDOHū\� Z\MDŋQLú� Z� UHJXODUQ\P� VSUDZR]GDQLX� GOD� 
RUJDQyZ� QDG]RUX� 
:VSRPQLDQH� Z\ūHM� GHILQLFMH� Vø� ZSUDZG]LH� VWRVRZDQH� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR�
�8(�� ��������� Å8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� RUD]� LFK� 
UHDVHNXUDFMDµ�� DOH� SRGREQH� GHILQLFMH� PRJø� UyZQLHū� PLHú� ]DVWRVRZDQLH� GOD� LQQ\FK� 
OLQLL� EL]QHVRZ\FK�� 

&����� :DUWRŋú� V]NRG\� ]ZLø]DQD� 
]� U\]\NLHP� XEH]SLHF]HQLRä 
Z\P�� NWyUD� Z\QLND� ]� Xū\ZDä 
QHJR� PRGHOX� 

.ZRWD� PDNV\PDOQHM� VWUDW\� GOD� U\]\ND� XEH]SLHF]HQLRZHJR�� NWyUD� MHVW� Z\QLNLHP� 
]DVWRVRZDQHJR� PRGHOX� RFHQ\� U\]\ND�� 

&����� 6XPD� XEH]SLHF]HQLD�� NWyUD� 
SRGOHJD� UHDVHNXUDFML� IDNXOWDä 
W\ZQHM�� ]� XZ]JOČGQLHQLHP� 
ZV]\VWNLFK� ]DNĴDGyZ� UHDVHNXä 
UDFML� 

6XPD� XEH]SLHF]HQLD�� NWyUD� SRGOHJD� UHDVHNXUDFML� IDNXOWDW\ZQHM� VWDQRZLøFD� F]Čŋú� 
VXP\� XEH]SLHF]HQLD�� NWyUD� MHVW� REMČWD� UHDVHNXUDFMø� IDNXOWDW\ZQø�� .ZRWD� WD� PXVL� 
E\ú� VSyMQD� ]� VXPø� XEH]SLHF]HQLD� RNUHŋORQø� Z� &����� L� RG]ZLHUFLHGOD� PDNV\ä 
PDOQø� RGSRZLHG]LDOQR�ŋú� �������� ]DNĴDGyZ� UHDVHNXUDFML� XG]LHODMøF\FK� UHDVHNXUDFML� 
IDNXOWDW\ZQHM�� 

&����� 6NĴDGND� ]� W\WXĴX� UHDVHNXUDFML� 
IDNXOWDW\ZQHM� QD� XG]LDOH� 
ZV]\VWNLFK� ]DNĴDGyZ� UHDVHNXä 
UDFML� GOD� ������ SRNU\FLD� 
UHDVHNXUDF\MQHJR�� 

2F]HNLZDQD� VNĴDGND� URF]QD� OXE� VNĴDGND� SU]\SLVDQD� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML�� 
SU]HG� RGOLF]HQLHP� SURZL]ML� ]� W\WXĴX� FHVML� U\]\ND�� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� 
Z� ]ZLø]NX� ]� LFK� XG]LDĴHP��

3RNU\FLH� IDNXOWDW\ZQH� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

&����� .RG� SURJUDPX� UHDVHNXUDFML� 6SHF\ILF]Q\� GOD� ]DNĴDGX� NRG� UHDVHNXUDFML�� NWyU\� PD� QD� FHOX� SRZLø]DQLH� GRPLQXä 
MøFHM� XPRZ\� SURJUDPX� UHDVHNXUDFML�� NWyU\� REHMPXMH� UyZQLHū� U\]\ND� REMČWH� SU]H]� 
UHDVHNXUDFMČ� IDNXOWDW\ZQø�� .RG� SURJUDPX� UHDVHNXUDFML� PXVL� E\ú� ]JRGQ\� ]� NRGHP� 
SURJUDPX� UHDVHNXUDFML� Z� IRUPXODU]X� 6������� ²� 3URJUDP� UHDVHNXUDFML� NRĶF]øF\� VLČ� 
Z� QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� 
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&����� .RG� LGHQW\ILNDF\MQ\� U\]\ND� :� SU]\SDGNX� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GRW\F]øFHM� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH�� QDOHū\� Z\EUDú� ��� QDMZLČNV]\FK� HNVSR]\FML� ]ZLø]DQ\FK� 
]� UHDVHNXUDFMø� IDNXOWDW\ZQø� �F]Čŋú� VXP\� XEH]SLHF]HQLD� SU]HQLHVLRQD� QD�ZV]\VWNLH� 
]DNĴDG\� UHDVHNXUDFML�� RJyĴHP� RUD]� GZLH� QDMZLČNV]H� HNVSR]\FMH� Z� NDūGHM� OLQLL� 
EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]ø� RQH� Z� ]DNUHV� W\FK� ��� QDMZLČNV]\FK� HNVSR]\FML�� 
REMČWH� UHDVHNXUDFMø� IDNXOWDW\ZQø� RERZLø]XMøFø� Z� QDVWČSQ\P� RNUHVLH� VSUDZRä 
]GDZF]\P� �UyZQLHū� MHūHOL� SRZVWDĴ\� Z� SRSU]HGQLFK� ODWDFK��� .RG� WHQ� MHVW� QLHSRä 
ZWDU]DOQ\P� QXPHUHP� LGHQW\ILNDF\MQ\P� QDGDQ\P� SU]H]� ]DNĴDG�XEH]SLHF]HĶ�� NWyU\� 
RNUHŋOD� U\]\NR� Z� REUČELH� G]LDĴX�� NRG� WHQ� QLH� PRūH� ]RVWDú� SRQRZQLH� Z\NRU]\Vä 
WDQ\� GOD� LQQ\FK� U\]\N� Z� REUČELH� WHJR� VDPHJR� G]LDĴX� L� SR]RVWDMH� QLH]PLHQLRQ\� 
Z� NROHMQ\FK� VSUDZR]GDQLDFK� URF]Q\FK�� 
5D]� QDGDQ\� NRG� QLH� PRūH� E\ú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� U\]\ND�� 
QDZHW� ZWHG\�� JG\� U\]\NR�� Z� RGQLHVLHQLX� GR� NWyUHJR� ]RVWDĴ� QDGDQ\�� MXū� QLH� 
LVWQLHMH�� 
-HūHOL� MHGQR� U\]\NR� GRW\F]\� ZLČFHM� QLū� MHGQHM� OLQLL� EL]QHVRZHM�� PRūQD�Z\NRU]\VWDú� 
WHQ� VDP� NRG� ZH� ZV]\VWNLFK� W\FK� OLQLDFK� EL]QHVRZ\FK�� 

&����� .RG� LGHQW\ILNDF\MQ\� SRNU\FLD� 
IDNXOWDW\ZQHJR� 

.DūGHPX� SRNU\FLX� IDNXOWDW\ZQHPX� QDOHū\� SU]\SLVDú� NROHMQ\� QXPHU�� NWyU\� MHVW� 
QLHSRZWDU]DOQ\� GOD� GDQHJR� U\]\ND�� .RG� LGHQW\ILNDF\MQ\� SRNU\FLD� IDNXOWDW\ZQHJR� 
MHVW� VSHF\ILF]Q\� GOD� SRGPLRWX�� 

&����� /LQLD� EL]QHVRZD� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� 

:VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
��� ³� 8EH]SLHF]HQLD� ]GURZRWQH� 
��� ³� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 
���³�8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
��� ³� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 
��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

&����� :VND]DQLH� SU]\QDOHūQRŋFL� GR� 1DOHū\�ZVND]Dú�� F]\� GDQD� HNVSR]\FMD� QDOHū\�GR�JUXS\� ���QDMZLČNV]\FK� HNVSR]\FML� 
JUXS\� ��� QDMZLČNV]\FK� ]DNĴDGX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
HNVSR]\FML� �� ²� -HVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 

�� ²� /LQLD� EL]QHVRZD� QLH� MHVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&����� 5HDVHNXUDFMD� ILQDQVRZD� OXE� 
SRGREQ\� URG]DM� XPRZ\� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5HDVHNXUDFMD� QLHWUDG\F\MQD� OXE� ILQDQVRZD� 
�Z� SU]\SDGNX� XPRZ\� UHDVHNXUDFML� OXE� LQVWUXPHQWX� ILQDQVRZHJR�� NWyUH� QLH� Vø� 
EH]SRŋUHGQLR� RSDUWH� QD� ]DVDG]LH� RGSRZLHG]LDOQRŋFL� OXE� Vø� RSDUWH� QD� ]DSLVLH� 
Z� XPRZLH�� NWyU\� ZVND]XMH� QD� RJUDQLF]RQ\� PHFKDQL]P� WUDQVIHUX� U\]\ND� OXE� 
EUDN� PHFKDQL]PX� WUDQVIHUX� U\]\ND�� NWyU\� PRūQD� MHGQR]QDF]QLH� RNUHŋOLú�� 
�� ²� 5HDVHNXUDFMD� LQQD� QLū� QLHWUDG\F\MQD� OXE� ILQDQVRZD 
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&����� 3URSRUFMRQDOQD� :VND]XMH�� F]\� SURJUDP� UHDVHNXUDFML� VWDQRZL� UHDVHNXUDFMČ� SURSRUFMRQDOQø�� WM�� 
]� XG]LDĴHP� ]DNĴDGX� UHDVHNXUDFML�� NWyU\� SU]HMPXMH� XVWDORQ\� XG]LDĴ� SURFHQWRZ\� 
NDūGHM� XPRZ\�� NWyUø� ]DZLHUD� ]DNĴDG� XEH]SLHF]HĶ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� 
�� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� 

&����� 2NUHŋOHQLH� ILUP\�RVRE\�� 
]� NWyUø� ]ZLø]DQH� MHVW� U\]\NR� 

-HūHOL� U\]\NR� MHVW� ]ZLø]DQH� ]� ILUPø�� QDOHū\� ZVND]Dú� QD]ZČ� ILUP\�� ]� NWyUø� ]ZLøä 
]DQH� MHVW� U\]\NR�� 
-HūHOL� U\]\NR� MHVW� ]ZLø]DQH� ]� RVREø� IL]\F]Qø�� RU\JLQDOQ\� QXPHU� SROLV\� QDOHū\� 
]DVWøSLú� SVHXGRQLPHP� RUD]� Z\ND]Dú� LQIRUPDFMH� Z� IRUPLH� SVHXGRQLPLF]QHM�� 
'DQH� SVHXGRQLPLF]QH� RGQRV]ø� VLČ� GR� GDQ\FK�� NWyUH� QLH� PRJø� ]RVWDú� SU]\SLVDQH� 
GR� NRQNUHWQHM� RVRE\� EH]� Z\NRU]\VWDQLD� GRGDWNRZ\FK� LQIRUPDFML�� R� LOH� WHJR� 
URG]DMX� GRGDWNRZH� LQIRUPDFMH� Vø� RGG]LHOQLH� SU]HFKRZ\ZDQH�� 1DOHū\� ]DSHZQLú� 
VSyMQRŋú� QD� SU]HVWU]HQL� F]DVX�� 2]QDF]D� WR�� ūH� MHūHOL� SRMHG\QF]H� U\]\NR� XEH]SLHä 
F]HQLRZH� SRMDZLD� VLČ� ]� URNX� QD� URN�� GDQH� Vø� Z\ND]\ZDQH� Z� IRUPLH� SVHXGRQLä 
PLF]QHM� Z� WDNL� VDP� VSRVyE�� 

&����� 2SLV� NDWHJRULL� U\]\ND� REMČWHJR� 
RFKURQø� 

2SLV� JĴyZQHM� NDWHJRULL� �]DNUHVX�� U\]\ND� REMČWHJR� RFKURQø� IDNXOWDW\ZQø�� -HVW� WR� 
]D]Z\F]DM� F]Čŋú� RSLVX� Z\NRU]\VW\ZDQHJR� GR� RNUHŋOHQLD� SRNU\FLD�� 
2SLV� NDWHJRULL� U\]\ND� �]DNUHVX�� REMČWHJR� RFKURQø� ]DOHū\� RG� GDQHJR� SRGPLRWX�
L� QLH� MHVW� RERZLø]NRZ\�� 5yZQLHū� WHUPLQ� ÅNDWHJRULD� U\]\NDµ� QLH� MHVW� RSDUW\� QD� 
WHUPLQRORJLL� G\UHNW\Z\� :\SĴDFDOQRŋú�,,�� DOH� PRūH� E\ú� WUDNWRZDQ\� MDNR� GRGDWä 
NRZD� PRūOLZRŋú� SRGDQLD� GRGDWNRZ\FK� LQIRUPDFML� R� U\]\NDFK� XEH]SLHF]HQLRä 
Z\FK�� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
SRF]øWNRZD�� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� UR]SRF]ČFLD� RERZLø]\ZDQLD� 
GDQHM� RFKURQ\� XEH]SLHF]HQLRZHM�� WM�� GDWČ�� Z� NWyUHM� ]DF]ČĴD� IDNW\F]QLH� RERZLø]\ä 
ZDú�� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
NRĶFRZD�� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� RVWDWHF]QHJR� Z\JDŋQLČFLD� GDQHM� 
RFKURQ\� XEH]SLHF]HQLRZHM�� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� Z\NRU]\VWDQHM� SU]\� XVWDQDä 
ZLDQLX� SRNU\FLD� IDNXOWDW\ZQHJR�� :V]\VWNLH� NZRW\� PXV]ø� ]RVWDú� Z\UDūRQH� Z� WHM� 
ZDOXFLH� GOD� NRQNUHWQHJR� SRNU\FLD� IDNXOWDW\ZQHJR�� FK\ED� ūH� NUDMRZ\� RUJDQ� 
QDG]RUX� Z\PDJD� LQDF]HM�� -HūHOL� SRNU\FLH� IDNXOWDW\ZQH� REHMPXMH� GZLH� UyūQH� 
ZDOXW\�� QDOHū\� Z\ND]Dú� JĴyZQø� ZDOXWČ�� 

&����� 6XPD� XEH]SLHF]HQLD� .ZRWD�� NWyUø� ]DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� G]LDĴDOQRŋú�Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� Z\SĴDFD� XEH]SLHF]RQHPX� OXE� XSUDZQLRQHPX� ]� XPRZ\� XEH]SLHF]HQLD�� 
-HūHOL� U\]\NR� MHVW� ZVSyĴXEH]SLHF]DQH� ZUD]� ]� LQQ\PL� ]DNĴDGDPL� XEH]SLHF]HĶ� 
SURZDG]øF\PL� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� QDOHū\� Z\ND]Dú� 
Z� WHM� SR]\FML� XEH]SLHF]RQ\� NDSLWDĴ� SĴDWQ\� SU]H]� UDSRUWXMøF\� ]DNĴDG� XEH]SLHF]HĶ� 
SURZDG]øF\� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QDū\FLH�� 

&����� 6XPD� QD� U\]\NX� 6XPD� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� 
��������� 
-HūHOL� U\]\NR� MHVW� ZVSyĴXEH]SLHF]DQH� ZUD]� ]� LQQ\PL� ]DNĴDGDPL� XEH]SLHF]HĶ� 
SURZDG]øF\PL� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� QDOHū\� Z\ND]Dú� 
Z� WHM� SR]\FML� NDSLWDĴ� ]ZLø]DQ\� ]� U\]\NLHP� GRW\F]øF\� XG]LDĴX� ]DNĴDGX� XEH]SLHä 
F]HĶ� SURZDG]øFHJR� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� Z� XEH]SLHä 
F]RQ\P� NDSLWDOH�� 

&����� 6XPD� XEH]SLHF]HQLD�� NWyUD� 
SRGOHJD� UHDVHNXUDFML� IDNXOWDä 
W\ZQHM�� ]� XZ]JOČGQLHQLHP� 
ZV]\VWNLFK� ]DNĴDGyZ� UHDVHNXä 
UDFML� 

6XPD� XEH]SLHF]HQLD�� NWyUD� SRGOHJD� UHDVHNXUDFML� IDNXOWDW\ZQHM� VWDQRZLøFD� F]Čŋú� 
VXP\� XEH]SLHF]HQLD�� NWyUD� MHVW� REMČWD� UHDVHNXUDFMø� IDNXOWDW\ZQø�� .ZRWD� WD� PXVL� 
E\ú� VSyMQD� ]� VXPø� XEH]SLHF]HQLD� RNUHŋORQø� Z� &����� L� RG]ZLHUFLHGOD� PDNV\ä 
PDOQø� RGSRZLHG]LDOQR�ŋú� �������� ]DNĴDGyZ� UHDVHNXUDFML� XG]LHODMøF\FK� UHDVHNXUDFML� 
IDNXOWDW\ZQHM�� 

&����� 6NĴDGND� ]� W\WXĴX� UHDVHNXUDFML� 
IDNXOWDW\ZQHM� QD� XG]LDOH� 
ZV]\VWNLFK� ]DNĴDGyZ� UHDVHNXä 
UDFML� GOD� ������ SRNU\FLD� 
UHDVHNXUDF\MQHJR�� 

2F]HNLZDQD� VNĴDGND� URF]QD� OXE� VNĴDGND� SU]\SLVDQD� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML�� 
SU]HG� RGOLF]HQLHP� SURZL]ML� ]� W\WXĴX� FHVML� U\]\ND� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� 
Z� ]ZLø]NX� ]� LFK� XG]LDĴHP� 
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6������� ²� 3RNU\FLH� IDNXOWDW\ZQH� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH� ²� GDQH� GRW\F]øFH� XG]LDĴyZ� ]DNĴDGyZ� UHDVHNXUDFML�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML�� NWyUH� SURZDG]ø� G]LDĴDOQRŋú� UHDVHNXUDF\MQø� 
OXE� Z�]DNUHVLH� UHWURFHVML� QD� ]DVDG]LH� IDNXOWDW\ZQHM�� 

)RUPXODU]� WHQ�Z\SHĴQLDMø� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SURZDG]øFH� G]LDĴDOQRŋú�Z�]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SU]HGVWDZLDMøF� LQIRUPDFMH� QD� WHPDW� XG]LDĴyZ� ]DNĴDGyZ� UHDVHä 
NXUDFML� Z�SRNU\FLX� IDNXOWDW\ZQ\P� Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� L�LQIRUPDFMH� QD� WHPDW� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ]ZLø]DQ\FK� ]�UHDVHNXUDFMø� IDNXOWDW\ZQø� �F]Čŋú� VXP\� XEH]SLHF]HQLD� SU]HQLHVLRQD� QD� ZV]\VWNLH� ]DNĴDG\� UHDVHä 
NXUDFML�� RJyĴHP�RUD]� GZyFK� QDMZLČNV]\FK� HNVSR]\FML� Z�NDūGHM� OLQLL� EL]QHVRZHM�� MHūHOL� QLH�ZFKRG]ø�RQH�Z�]DNUHV� W\FK� ��� 
QDMZLČNV]\FK� HNVSR]\FML� �QS�� Z�SU]\SDGNDFK�� JG\� U\]\ND� QLH� PRJø� ]RVWDú� SU]\MČWH� GR� UHDVHNXUDFML� QD� SRGVWDZLH� 
VWDQGDUGRZ\FK� ]DVDG� L�PRJø� ]RVWDú� SU]\MČWH� GR� UHDVHNXUDFML� MHG\QLH� Z�SU]\SDGNX�� JG\� F]Čŋú� U\]\ND� MHVW� UHDVHNXURZDQD� 
QD� ]DVDG]LH� IDNXOWDW\ZQHM��� .DūGH� U\]\NR� UHDVHNXURZDQH� QD� ]DVDG]LH� IDNXOWDW\ZQHM� MHVW� SU]HGVWDZLDQH� ]DNĴDGRZL� UHDVHä 
NXUDFML�� D�ZDUXQNL� UHDVHNXUDFML� IDNXOWDW\ZQHM� Vø� QHJRFMRZDQH� LQG\ZLGXDOQLH� GOD� NDūGHM� XPRZ\�� 8PRZ\�� NWyUH� DXWRPDä 
W\F]QLH� REHMPXMø� U\]\ND� RFKURQø�� QLH�ZFKRG]ø�Z�]DNUHV� QLQLHMV]HJR� IRUPXODU]D� L�PXV]ø� E\ú�Z\ND]\ZDQH� Z�IRUPXODU]X� 
6�������� 

3RQDGWR� NDūGH� U\]\NR� XEH]SLHF]HQLRZH� PXVL� SRVLDGDú� QLHSRZWDU]DOQ\� NRG� RNUHŋORQ\� SU]H]� ÅNRG� LGHQW\ILNDF\MQ\� 
U\]\NDµ��.DūGH�Z\EUDQH� U\]\NR� MHVW�Z\ND]\ZDQH� RGG]LHOQLH�� WDN� DE\�Z�MHGQ\P�ZLHUV]X� X]\VNDú� QLHSRZWDU]DOQH� ZDUXQNL� 
XPRZ\�� :�SU]\SDGNX� JG\� SRNU\FLH� IDNXOWDW\ZQH� Z\ND]DQH� Z�IRUPXODU]X� 6������� ZLøūH� VLČ� ]�ZLČFHM� QLū� MHGQ\P� 
]DNĴDGHP� UHDVHNXUDFML�� QDOHū\� Z\SHĴQLú� W\OH� ZLHUV]\� QLQLHMV]HJR� IRUPXODU]D�� LOH� MHVW� ]DNĴDGyZ� UHDVHNXUDFML�� NWyU\FK� 
GRW\F]\� NRQNUHWQH� SRNU\FLH� IDNXOWDW\ZQH�� 

1LQLHMV]\� IRUPXODU]�PD� FKDUDNWHU� SURVSHNW\ZQ\� �DE\� ]DFKRZDú� ]JRGQRŋú� ]�6�������� L�MDNR� WDNL� SRZLQLHQ� RG]ZLHUFLHGODú� 
XPRZ\� UHDVHNXUDFML� RERZLø]XMøFH� L�]DFKRZXMøFH� ZDūQRŋú� Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� Z�RGQLHVLHQLX� GR� 
Z\EUDQ\FK� ��� QDMZLČNV]\FK� HNVSR]\FML� ]ZLø]DQ\FK� ]�UHDVHNXUDFMø� IDNXOWDW\ZQø� RJyĴHP� RUD]� GZyFK� QDMZLČNV]\FK� 
HNVSR]\FML� Z�NDūGHM� OLQLL� EL]QHVRZHM�� MHūHOL�QLH�ZFKRG]ø�RQH�Z�]DNUHV� W\FK����QDMZLČNV]\FK� HNVSR]\FML�=DNĴDG\� ]JĴDV]DMø� 
QDMZDūQLHMV]H� U\]\ND� Z\VWČSXMøFH� Z�QDVWČSQ\P� RNUHVLH� VSUDZR]GDZF]\P�� NWyUH� ]RVWDĴ\� REMČWH� XPRZDPL� UHDVHNXUDFML� 
]DFKRZXMøF\PL� ZDūQRŋú� Z�QDVWČSQ\P� RNUHVLH� VSUDZR]GDZF]\P�� -HūHOL� VWUDWHJLD� UHDVHNXUDFML� ]PLHQLD� VLČ� LVWRWQLH� SR� 
GDFLH� ZDūQRŋFL� OXE� MHūHOL� RGQRZLHQLH� XPyZ� UHDVHNXUDFML� QDVWČSXMH� SR� GQLX� VSUDZR]GDZF]\P� L�SU]HG� �� VW\F]QLD� 
QDVWČSQHJR� URNX�� LQIRUPDFMH� ]DZDUWH� Z�QLQLHMV]\P� IRUPXODU]X� Z�VWRVRZQ\FK� SU]\SDGNDFK� SU]HND]XMH� VLČ� SRQRZQLH�� 

3RNU\FLH� IDNXOWDW\ZQH� REHMPXMøFH� UyūQH� OLQLH� EL]QHVRZH� SRMDZLD� VLČ� UyZQLHū� Z�UyūQ\FK� ZLHUV]DFK�� MHūHOL� ]QDMGXMH� VLČ� 
Z�RJyOQ\P� UDQNLQJX� ��� QDMZLČNV]\FK� HNVSR]\FML� ]ZLø]DQ\FK� ]�UHDVHNXUDFMø� IDNXOWDW\ZQø� RUD]� GZyFK� HNVSR]\FML� 
Z�NDūGHM� OLQLL� EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]L� Z�]DNUHV� ��� QDMZLČNV]\FK� U\]\N� Z�WHM� VDPHM� OLQLL� EL]QHVRZHM�� 

1LQLHMV]\� IRUPXODU]� Z\SHĴQLD� VLČ� Z�RGQLHVLHQLX� GR� NDūGHJR� ]DNĴDGX� UHDVHNXUDFML�� NWyU\� ]DDNFHSWRZDĴ� RFKURQČ� IDNXOWDä 
W\ZQø�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� SRGDú� Z\ĴøF]QLH� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� 
Z\ūV]H� QLū� ����� QDMOHSV]HJR� RV]DFRZDQLD� REOLF]RQHJR� RGG]LHOQLH� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
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3RNU\FLH� IDNXOWDW\ZQH� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

&����� .RG� SURJUDPX� UHDVHNXUDFML� 6SHF\ILF]Q\� GOD� ]DNĴDGX� NRG� UHDVHNXUDFML�� NWyU\� PD� QD� FHOX� SRZLø]DQLH� GRPLQXä 
MøFHM� XPRZ\� SURJUDPX� UHDVHNXUDFML�� NWyU\� REHMPXMH� UyZQLHū� U\]\ND� REMČWH� SU]H]� 
UHDVHNXUDFMČ� IDNXOWDW\ZQø�� .RG� SURJUDPX� UHDVHNXUDFML� PXVL� E\ú� ]JRGQ\� ]� NRGHP� 
SURJUDPX� UHDVHNXUDFML� Z� IRUPXODU]X� 6������� ²� 3URJUDP� UHDVHNXUDFML� NRĶF]øF\� VLČ� 
Z� QDVWČSQ\P� URNX� VSUDZR]GDZF]\P�� 

&����� .RG� LGHQW\ILNDF\MQ\� U\]\ND� :� SU]\SDGNX� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GRW\F]øFHM� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� QDOHū\� Z\EUDú� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ]ZLø]DQ\FK� ]� UHDVHNXUDFMø� IDNXOWDW\ZQø� �F]Čŋú� VXP\� XEH]SLHF]HQLD� 
SU]HQLHVLRQD� QD� ZV]\VWNLH� ]DNĴDG\� UHDVHNXUDFML�� RJyĴHP� RUD]� GZLH� QDMZLČNV]H� 
HNVSR]\FMH� Z� NDūGHM� OLQLL� EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]ø� RQH� Z� ]DNUHV� W\FK� 
��� QDMZLČNV]\FK� HNVSR]\FML�� REMČWH� UHDVHNXUDFMø� IDNXOWDW\ZQø� RERZLø]XMøFø� 
Z� QDVWČSQ\P� RNUHVLH� VSUDZR]GDZF]\P� �UyZQLHū� MHūHOL� SRZVWDĴ\� Z� SRSU]HGQLFK� 
ODWDFK��� .RG� WHQ� MHVW� QLHSRZWDU]DOQ\P� QXPHUHP� LGHQW\ILNDF\MQ\P� QDGDQ\P� SU]H]� 
]DNĴDG�XEH]SLHF]HĶ��RNUHŋODMøF\P� U\]\NR�� SR]RVWDMH� RQ�QLH]PLHQLRQ\�Z� NROHMQ\FK� 
VSUDZR]GDQLDFK� URF]Q\FK� 
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5D]� QDGDQ\� NRG� QLH� PRūH� E\ú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� U\]\ND�� 
QDZHW� ZWHG\�� JG\� U\]\NR�� Z� RGQLHVLHQLX� GR� NWyUHJR� ]RVWDĴ� QDGDQ\�� MXū� QLH� 
LVWQLHMH�� 
-HūHOL� MHGQR� U\]\NR� GRW\F]\� ZLČFHM� QLū� MHGQHM� OLQLL� EL]QHVRZHM�� PRūQD�Z\NRU]\VWDú� 
WHQ� VDP� NRG� ZH� ZV]\VWNLFK� W\FK� OLQLDFK� EL]QHVRZ\FK�� 

&����� .RG� LGHQW\ILNDF\MQ\� SRNU\FLD� 
IDNXOWDW\ZQHJR� 

.DūGHPX� SRNU\FLX� IDNXOWDW\ZQHPX� QDOHū\� SU]\SLVDú� NROHMQ\� QXPHU�� NWyU\� MHVW� 
QLHSRZWDU]DOQ\� GOD� GDQHJR� U\]\ND�� .RG� LGHQW\ILNDF\MQ\� SRNU\FLD� IDNXOWDW\ZQHJR� 
MHVW� VSHF\ILF]Q\� GOD� SRGPLRWX�� 

&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� 
:� SU]\SDGNX� JG\� ]DNĴDG� QDGDMH� VSHF\ILF]Q\� NRG�� NRG� WHQ� PXVL� E\ú� QLHSRZWDä 
U]DOQ\� GOD� NRQNUHWQHJR� ]DNĴDGX� UHDVHNXUDFML� OXE� EURNHUD� L� QLH�PRūH� VLČ� SRNU\ZDú� 
]� ūDGQ\P� LQQ\P� NRGHP� QDGDZDQ\P� SU]H]� ]DNĴDG� DQL� NRGHP� /(,�� 
:� SU]\SDGNX� JG\� LVWQLHMH� MXū� MDNLŋ� NRG� �QS�� LGHQW\ILNDWRU� NUDMRZ\��� Z\NRU]\VWXMH� 
VLČ� WHQ� VDP� NRG� L� VWRVXMH� VLČ� JR� NRQVHNZHQWQLH� SU]H]� FDĴ\� F]DV� Dū� GR� FKZLOL�� JG\� 
LVWQLHMH� MXū� NRG� /(,�� 

&����� 5RG]DM� NRGX� ]DNĴDGX� UHDVHNXä 
UDFML� 

.RG� LGHQW\ILNDF\MQ\� ]DVWRVRZDQ\� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� /LQLD� EL]QHVRZD� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

:VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 
���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOä 
QHM 
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��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

&����� :VND]DQLH� SU]\QDOHūQRŋFL� GR� 
JUXS\� ��� QDMZLČNV]\FK� 
HNVSR]\FML� 

1DOHū\�ZVND]Dú�� F]\� GDQD� HNVSR]\FMD� QDOHū\�GR�JUXS\� ���QDMZLČNV]\FK� HNVSR]\FML� 
]DNĴDGX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� -HVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 
�� ²� /LQLD� EL]QHVRZD� QLH� MHVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML���� 2GVHWHN� SRNU\FLD� IDNXOWDW\ZQHJR� SU]\MČWHJR� SU]H]� ]DNĴDG� UHDVHNXUDFML�� Z\UDūRQ\� 
Z� SURFHQWDFK�� MDNR� XG]LDĴ� NZRW\� REMČWHM� UHDVHNXUDFMø� IDNXOWDW\ZQø� X� ZV]\VWNLFK� 
]DNĴDGyZ� UHDVHNXUDFML�� Z\ND]DQHM� Z� NROXPQLH� &�����Z� IRUPXODU]X� 6������� ²� 
3RNU\FLH� IDNXOWDW\ZQH� GOD�G]LDĴDOQRŋFL�Z� ]DNUHVLH� XEH]SLHF]HĶ�QD�ū\FLH� L� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� GDQH� SRGVWDZRZH�� 
8G]LDĴ� QDOHū\� Z\ND]Dú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� Z\NRU]\VWDQHM� SU]\� XVWDQDä 
ZLDQLX� SRNU\FLD� IDNXOWDW\ZQHJR�� :V]\VWNLH� NZRW\� PXV]ø� ]RVWDú� Z\UDūRQH� Z� WHM� 
ZDOXFLH� GOD� NRQNUHWQHJR� SRNU\FLD� IDNXOWDW\ZQHJR�� FK\ED� ūH� NUDMRZ\� RUJDQ� 
QDG]RUX� Z\PDJD� LQDF]HM�� -HūHOL� SRNU\FLH� IDNXOWDW\ZQH� REHMPXMH� GZLH� UyūQH� 
ZDOXW\�� QDOHū\� Z\ND]Dú� JĴyZQø� ZDOXWČ�� 

&����� 6XPD� UHDVHNXURZDQD� QD� 
XG]LDOH� ]DNĴDGX� UHDVHNXUDFML� 
XG]LHODMøFHJR� UHDVHNXUDFML� 
IDNXOWDW\ZQHM� 

6XPD� XEH]SLHF]HQLD� REMČWD� UHDVHNXUDFMø� IDNXOWDW\ZQø� SU]H]� ]DNĴDG� UHDVHNXUDFML�� 

&����� 6FHGRZDQD� VNĴDGND� ]� W\WXĴX� 
UHDVHNXUDFML� IDNXOWDW\ZQHM� 

2F]HNLZDQD� VNĴDGND� URF]QD� OXE� VNĴDGND� SU]\SLVDQD� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML�� 
QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]� LFK� XG]LDĴHP�� 

&����� 8ZDJL� 2SLV� SU]\SDGNyZ�� Z� NWyU\FK� XF]HVWQLFWZR� ]DNĴDGX� UHDVHNXUDFML� QDVWČSXMH� QD� 
ZDUXQNDFK� LQQ\FK� RG� W\FK�� NWyUH� RERZLø]XMø� Z� SU]\SDGNX� VWDQGDUGRZHM� IDNXOä 
WDW\ZQHM� OXE� REOLJDWRU\MQHM� XPRZ\�� DOER� SU]HND]DQLH� ZV]HONLFK� LQQ\FK� LQIRUPDFML� 
GOD� RUJDQX� QDG]RUX��

3RNU\FLH� IDNXOWDW\ZQH� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

&����� .RG� SURJUDPX� UHDVHNXUDFML� 6SHF\ILF]Q\� GOD� ]DNĴDGX� NRG� UHDVHNXUDFML�� NWyU\� PD� QD� FHOX� SRZLø]DQLH� GRPLQXä 
MøFHM� XPRZ\� SURJUDPX� UHDVHNXUDFML�� NWyU\� REHMPXMH� UyZQLHū� U\]\ND� REMČWH� SU]H]� 
UHDVHNXUDFMČ� IDNXOWDW\ZQø�� .RG� SURJUDPX� UHDVHNXUDFML� PXVL� E\ú� ]JRGQ\� ]� NRGHP� 
SURJUDPX� UHDVHNXUDFML� Z� IRUPXODU]X� 6������� ²� 3URJUDP� UHDVHNXUDFML� NRĶF]øF\� VLČ� 
Z� QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� 
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&����� .RG� LGHQW\ILNDF\MQ\� U\]\ND� :� SU]\SDGNX� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GRW\F]øFHM� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH�� QDOHū\� Z\EUDú� ��� QDMZLČNV]\FK� HNVSR]\FML� ]ZLø]DQ\FK� 
]� UHDVHNXUDFMø� IDNXOWDW\ZQø� �F]Čŋú� VXP\� XEH]SLHF]HQLD� SU]HQLHVLRQD� QD�ZV]\VWNLH� 
]DNĴDG\� UHDVHNXUDFML�� RJyĴHP� RUD]� GZLH� QDMZLČNV]H� HNVSR]\FMH� Z� NDūGHM� OLQLL� 
EL]QHVRZHM�� MHūHOL� QLH� ZFKRG]ø� RQH� Z� ]DNUHV� W\FK� ��� QDMZLČNV]\FK� HNVSR]\FML�� 
REMČWH� UHDVHNXUDFMø� IDNXOWDW\ZQø� RERZLø]XMøFø� Z� QDVWČSQ\P� RNUHVLH� VSUDZRä 
]GDZF]\P� �UyZQLHū� MHūHOL� SRZVWDĴ\� Z� SRSU]HGQLFK� ODWDFK��� .RG� WHQ� MHVW� QLHSRä 
ZWDU]DOQ\P� QXPHUHP� LGHQW\ILNDF\MQ\P� QDGDQ\P� SU]H]� ]DNĴDG�XEH]SLHF]HĶ�� NWyU\� 
RNUHŋOD� U\]\NR� Z� REUČELH� G]LDĴX�� NRG� WHQ� QLH� PRūH� ]RVWDú� SRQRZQLH� Z\NRU]\Vä 
WDQ\� GOD� LQQ\FK� U\]\N� Z� REUČELH� WHJR� VDPHJR� G]LDĴX� L� SR]RVWDMH� QLH]PLHQLRQ\� 
Z� NROHMQ\FK� VSUDZR]GDQLDFK� URF]Q\FK�� 
5D]� QDGDQ\� NRG� QLH� PRūH� E\ú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� U\]\ND�� 
QDZHW� ZWHG\�� JG\� U\]\NR�� Z� RGQLHVLHQLX� GR� NWyUHJR� ]RVWDĴ� QDGDQ\�� MXū� QLH� 
LVWQLHMH�� 
-HūHOL� MHGQR� U\]\NR� GRW\F]\� ZLČFHM� QLū� MHGQHM� OLQLL� EL]QHVRZHM�� PRūQD�Z\NRU]\VWDú� 
WHQ� VDP� NRG� ZH� ZV]\VWNLFK� W\FK� OLQLDFK� EL]QHVRZ\FK�� 

&����� .RG� LGHQW\ILNDF\MQ\� SRNU\FLD� 
IDNXOWDW\ZQHJR� 

.ROHMQ\� QXPHU�� NWyU\� MHVW� QLHSRZWDU]DOQ\� GOD� GDQHJR� U\]\ND�� NWyU\� MHVW� SU]\SLVDQ\� 
SU]H]� ]DNĴDG� NDūGHPX� SRNU\FLX� IDNXOWDW\ZQHPX�� 

&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� 
:� SU]\SDGNX� JG\� ]DNĴDG� QDGDMH� VSHF\ILF]Q\� NRG�� NRG� WHQ� PXVL� E\ú� QLHSRZWDä 
U]DOQ\� GOD� NRQNUHWQHJR� ]DNĴDGX� UHDVHNXUDFML� L� QLH� PRūH� VLČ� SRNU\ZDú� ]� ūDGQ\P� 
LQQ\P� NRGHP� QDGDZDQ\P� SU]H]� ]DNĴDG� DQL� NRGHP� /(,�� 
:� SU]\SDGNX� JG\� LVWQLHMH� MXū� MDNLŋ� NRG� �QS�� LGHQW\ILNDWRU� NUDMRZ\��� Z\NRU]\VWXMH� 
VLČ� WHQ� VDP� NRG� L� VWRVXMH� VLČ� JR� NRQVHNZHQWQLH� SU]H]� FDĴ\� F]DV� Dū� GR� FKZLOL�� JG\� 
LVWQLHMH� MXū� NRG� /(,�� 

&����� 5RG]DM� NRGX� ]DNĴDGX� UHDVHNXä 
UDFML� 

.RG� LGHQW\ILNDF\MQ\� ]DVWRVRZDQ\� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� /LQLD� EL]QHVRZD� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� 

:VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
��� ³� 8EH]SLHF]HQLD� ]GURZRWQH� 
��� ³� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 
���³�8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
��� ³� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 
��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH 
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&����� :VND]DQLH� SU]\QDOHūQRŋFL� GR� 
JUXS\� ��� QDMZLČNV]\FK� 
HNVSR]\FML� 

1DOHū\�ZVND]Dú�� F]\� GDQD� HNVSR]\FMD� QDOHū\�GR�JUXS\� ���QDMZLČNV]\FK� HNVSR]\FML� 
]DNĴDGX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� -HVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 
�� ²� /LQLD� EL]QHVRZD� QLH� MHVW� ]DOLF]DQD� GR� ��� QDMZLČNV]\FK� HNVSR]\FML� 

&����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML���� 2GVHWHN� SRNU\FLD� IDNXOWDW\ZQHJR� SU]\MČWHJR� SU]H]� ]DNĴDG� UHDVHNXUDFML�� Z\UDūRQ\� 
Z� SURFHQWDFK� MDNR� XG]LDĴ� NZRW\� REMČWHM� UHDVHNXUDFMø� IDNXOWDW\ZQø� X� ZV]\VWNLFK� 
]DNĴDGyZ� UHDVHNXUDFML�� Z\ND]DQHM� Z� NROXPQLH� &�����Z� IRUPXODU]X� 6������� ²� 
3RNU\FLH� IDNXOWDW\ZQH� GOD�G]LDĴDOQRŋFL�Z� ]DNUHVLH� XEH]SLHF]HĶ�QD�ū\FLH� L� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� GDQH� SRGVWDZRZH�� 
8G]LDĴ� QDOHū\� Z\ND]Dú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� Z\NRU]\VWDQHM� SU]\� XVWDQDä 
ZLDQLX� SRNU\FLD� IDNXOWDW\ZQHJR�� :V]\VWNLH� NZRW\� PXV]ø� ]RVWDú� Z\UDūRQH� Z� WHM� 
ZDOXFLH� GOD� NRQNUHWQHJR� SRNU\FLD� IDNXOWDW\ZQHJR�� FK\ED� ūH� NUDMRZ\� RUJDQ� 
QDG]RUX� Z\PDJD� LQDF]HM�� -HūHOL� SRNU\FLH� IDNXOWDW\ZQH� REHMPXMH� GZLH� UyūQH� 
ZDOXW\�� QDOHū\� Z\ND]Dú� JĴyZQø� ZDOXWČ�� 

&����� 6XPD� UHDVHNXURZDQD� QD� 
XG]LDOH� ]DNĴDGX� UHDVHNXUDFML� 
XG]LHODMøFHJR� UHDVHNXUDFML� 
IDNXOWDW\ZQHM� 

6XPD� XEH]SLHF]HQLD� REMČWD� UHDVHNXUDFMø� IDNXOWDW\ZQø� SU]H]� ]DNĴDG� UHDVHNXUDFML�� 

&����� 6FHGRZDQD� VNĴDGND� ]� W\WXĴX� 
UHDVHNXUDFML� IDNXOWDW\ZQHM� 

2F]HNLZDQD� VNĴDGND� URF]QD� OXE� VNĴDGND� SU]\SLVDQD� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML�� 
QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]� LFK� XG]LDĴHP�� 

&����� 8ZDJL� 2SLV� SU]\SDGNyZ�� Z� NWyU\FK� XF]HVWQLFWZR� ]DNĴDGX� UHDVHNXUDFML� QDVWČSXMH� QD� 
ZDUXQNDFK� LQQ\FK� RG� W\FK�� NWyUH� RERZLø]XMø� Z� SU]\SDGNX� VWDQGDUGRZHM� IDNXOä 
WDW\ZQHM� OXE� REOLJDWRU\MQHM� XPRZ\�� DOER� SU]HND]DQLH� ZV]HONLFK� LQQ\FK� LQIRUPDFML� 
GOD� RUJDQX� QDG]RUX��

,QIRUPDFMH� R� ]DNĴDGDFK� UHDVHNXUDFML� L� EURNHUDFK� 

&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� 
:� SU]\SDGNX� JG\� ]DNĴDG� QDGDMH� VSHF\ILF]Q\� NRG�� NRG� WHQ� PXVL� E\ú� QLHSRZWDä 
U]DOQ\� GOD� NRQNUHWQHJR� ]DNĴDGX� UHDVHNXUDFML� L� QLH� PRūH� VLČ� SRNU\ZDú� ]� ūDGQ\P� 
LQQ\P� NRGHP� QDGDZDQ\P� SU]H]� ]DNĴDG� DQL� NRGHP� /(,�� 
:� SU]\SDGNX� JG\� LVWQLHMH� MXū� MDNLŋ� NRG� �QS�� LGHQW\ILNDWRU� NUDMRZ\��� Z\NRU]\VWXMH� 
VLČ� WHQ� VDP� NRG� L� VWRVXMH� VLČ� JR� NRQVHNZHQWQLH� SU]H]� FDĴ\� F]DV� Dū� GR� FKZLOL�� JG\� 
LVWQLHMH� MXū� NRG� /(,�� 

&����� 5RG]DM� NRGX� ]DNĴDGX� UHDVHNXä 
UDFML� 

.RG� LGHQW\ILNDF\MQ\� ]DVWRVRZDQ\� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1D]ZD� SUDZQD� ]DNĴDGX� UHDVHä 
NXUDFML� 

1D]ZD� SUDZQD� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyUHJR� ]RVWDĴR�SU]HQLHVLRQH� U\]\NR� XEH]ä 
SLHF]HQLRZH�� 2ILFMDOQD� QD]ZD� ]DNĴDGX� UHDVHNXUDFML� SRQRV]øFHJR� U\]\NR� MHVW� 
SRGDQD� Z� XPRZLH� UHDVHNXUDFML�� 1LHGR]ZRORQH� MHVW� SRGDQLH� QD]Z\� EURNHUD� UHDVHä 
NXUDF\MQHJR�� 1LHGR]ZRORQH� MHVW� UyZQLHū� SRGDQLH� RJyOQHM� OXE� QLHSHĴQHM� QD]Z\�� 
JG\ū� ]DNĴDG\� UHDVHNXUDFML� G]LDĴDMøFH� QD� VNDOČ� PLČG]\QDURGRZø� PDMø� ZLHOH� VSyĴHN� 
SURZDG]øF\FK� G]LDĴDOQRŋú� RSHUDF\MQø�� NWyUH� PRJø� PLHú� VLHG]LE\� Z� UyūQ\FK� 
NUDMDFK�� 
:� SU]\SDGNX� SRROL� �XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�� QD]ZČ� IXQGXV]X� 
�SRROX�� �OXE� ]DU]øG]DMøFHJR� SRROHP��PRūQD� SRGDú� MHG\QLH� ZyZF]DV�� JG\� SRRO� MHVW� 
SRGPLRWHP� SUDZQ\P� 
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&����� 5RG]DM� ]DNĴDGX� UHDVHNXUDFML� 5RG]DM� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyU\� ]RVWDĴR� SU]HQLHVLRQH� U\]\NR� XEH]SLHF]Hä 
QLRZH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� UyūQ\FK� G]LDä� 
ĴDFK� XEH]SLHF]HĶ� 
�� ²� :HZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� 
�� ²�:HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyUHJR� JĴyZQ\P� FHOHP� 
MHVW� SU]HMČFLH� U\]\ND� RG� LQQ\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� Z� UDPDFK� JUXS\�� 
�� ²� =HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyU\� SU]HMPXMH� U\]\ND� 
RG� ]DNĴDGyZ� LQQH� QLū� U\]\ND� SU]HMPRZDQH� RG� ]DNĴDGyZ� XEH]SLHF]HĶ� Z� UDPDFK� 
JUXS\�� 
�� ²� :HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� 
�� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
�� ²� -HGQRVWND� QDOHūøFD� GR� SRROX� �Z� V\WXDFML�� JG\� ]DDQJDūRZDQ\� MHVW� ZLČFHM� QLū� 
MHGHQ� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML�� 
��� ²� SRRO� ]� XG]LDĴHP� 6NDUEX� 3DĶVWZD� 

&����� .UDM� VLHG]LE\� 1DOHū\� ZVND]Dú� NRG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]DNĴDG� UHDVHNXUDFML� 
X]\VNDĴ� ]H]ZROHQLH� QD� G]LDĴDOQRŋú�� 

&����� 5DWLQJ� ]HZQČWU]Q\� QDGDQ\� 
SU]H]� Z\]QDF]RQø� ]HZQČWU]Qø� 
LQVW\WXFMČ� RFHQ\�ZLDU\JRGQRŋFL� 
NUHG\WRZHM� (&$,� 

5DWLQJ� ]DNĴDGX� UHDVHNXUDFML� QD� G]LHĶ� VSUDZR]GDZF]\� QDGDQ\� SU]H]� Z\]QDF]RQø� 
LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� (&$,�� 
-HūHOL� UDWLQJ� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� 
SU]\]QDMøFø� UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRä 
ZDQø� QD� VWURQLH� LQWHUQHWRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� 
MHGQRVWNL� ]DOHūQH� (&$,� QDOHū\� SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� 
GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDä 
Q\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� 3DUODPHQWX� (XURSHMVNLHJR� 
L� 5DG\� �:(�� QU� ���������� ]� GQLD� ��� ZU]HŋQLD� ����� U�� Z� VSUDZLH� DJHQFML�
UDWLQJRZ\FK��� 3R]\FMČ� WČ� QDOHū\� Z\ND]Dú�� MHūHOL� Z\ND]DQR� SR]\FMČ� Å5DWLQJ� 
]HZQČWU]Q\µ� �&������� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� 1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� ]DNĴDGRZL� UHDVHNXUDFML�� 
6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� MDNRŋFL� NUHG\WRZHM� 
GRNRQDQH� ZHZQČWU]QLH� SU]H]� ]DNĴDG� VWRVXMøF\� IRUPXĴČ� VWDQGDUGRZø�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� UDWLQJ� QLHGRVWČSQ\ 
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:HZQČWU]Q\� UDWLQJ� ]DNĴDGX� UHDVHNXUDFML� Z� SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� 
PRGHO� ZHZQČWU]Q\� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� VWRVRZDQH� 
Z� LFK� PRGHOX� ZHZQČWU]Q\P�� -HūHOL� ]DNĴDG� VWRVXMøF\� PRGHO� ZHZQČWU]Q\� NRU]\VWD� 
Z\ĴøF]QLH� ]� UDWLQJyZ� ]HZQČWU]Q\FK�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ��

6������� ²� 3URJUDP� UHDVHNXUDFML� NRĶF]øF\� VLČ� Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� ²� GDQH� SRGVWDZRZH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� SRVLDGDMøF\FK� SURJUDP� UHDVHNXUDFML� OXE� 
UHWURFHVML� NRĶF]øF\� VLČ� Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� REHMPXMøF\� SRNU\FLH� ]DSHZQLDQH� SU]H]� SRROH� UHDVHNXUDä 
F\MQH� ]�XG]LDĴHP� 6NDUEX� 3DĶVWZD�� ]�Z\ĴøF]HQLHP� SRNU\FLD� IDNXOWDW\ZQHJR�� 

1LQLHMV]\� IRUPXODU]� Z\SHĴQLDMø� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� NWyUH� GRNRQXMø� WUDQVIHUX� U\]\ND� XEH]SLHä 
F]HQLRZHJR� QD� ]DNĴDG\� UHDVHNXUDFML� QD� SRGVWDZLH� XPRZ\� UHDVHNXUDFML�� NWyUHM� RNUHV� RERZLø]\ZDQLD� REHMPXMH� NROHMQ\� 
URN� VSUDZR]GDZF]\� OXE� QDNĴDGD� VLČ� QD� NROHMQ\� URN� VSUDZR]GDZF]\� L�NWyUH� Vø� ]QDQH� Z�PRPHQFLH� Z\SHĴQLDQLD� WHJR� 
IRUPXODU]D�� -HūHOL� VWUDWHJLD� UHDVHNXUDFML� ]PLHQLD� VLČ� LVWRWQLH� SR� WHM� GDFLH� OXE� MHūHOL� RGQRZLHQLH� XPyZ� UHDVHNXUDFML� 
QDVWČSXMH� SR� GQLX� VSUDZR]GDZF]\P� L�SU]HG� �� VW\F]QLD� QDVWČSQHJR� URNX�� LQIRUPDFMH� ]DZDUWH� Z�QLQLHMV]\P� IRUPXODU]X� 
Z�VWRVRZQ\FK� SU]\SDGNDFK� SU]HND]XMH� VLČ� SRQRZQLH�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� SRGDú� Z\ĴøF]QLH� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� 
Z\ūV]H� QLū� ����� QDMOHSV]HJR� RV]DFRZDQLD� REOLF]RQHJR� RGG]LHOQLH� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
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&����� .RG� SURJUDPX� UHDVHNXUDFML� 1LHSRZWDU]DOQ\� NRG� �VSHF\ILF]Q\� GOD� ]DNĴDGX�� REHMPXMøF\�ZV]\VWNLH� LQG\ZLGXDOQH� 
SRNU\FLD� UHDVHNXUDF\MQH� OXE� XPRZ\� UHDVHNXUDFML�� NWyUH� QDOHūø� GR� WHJR� VDPHJR� 
SURJUDPX� UHDVHNXUDFML�� 

&����� .RG� LGHQW\ILNDF\MQ\� XPRZ\� .RG� LGHQW\ILNDF\MQ\� XPRZ\�� NWyU\� MHGQR]QDF]QLH� ZVND]XMH� XPRZČ� L� PXVL� E\ú� 
]DFKRZDQ\� Z� NROHMQ\FK� VSUDZR]GDQLDFK�� ]D]Z\F]DM� MHVW� WR� QXPHU� RU\JLQDOQHM� 
XPRZ\� XMČWHM� Z� NVLČJDFK� VSyĴNL�� 

&����� 1XPHU� SRU]øGNRZ\� VHNFML� 
XPRZ\� 

1XPHU� SRU]øGNRZ\� VHNFML� XPRZ\� SU]\G]LHORQ\� SU]H]� ]DNĴDG� SRV]F]HJyOQ\P� 
VHNFMRP� XPRZ\� Z� SU]\SDGNDFK�� Z� NWyU\FK� XPRZD� REHMPXMH� SU]\NĴDGRZR� 
ZLČFHM� QLū� MHGQø� OLQLČ� EL]QHVRZø� ]GHILQLRZDQø�Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� OXE� REHMPXMH� UyūQH� URG]DMH� G]LDĴDOQRŋFL� R� UyūQ\FK� 
OLPLWDFK�� 1D� SRWU]HE\� SU]HND]\ZDQLD� LQIRUPDFML� XPRZ\� R� UyūQ\FK�ZDUXQNDFK� Vø� 
X]QDZDQH� ]D� UyūQH� XPRZ\� L� Vø� Z\ND]\ZDQH� Z� UyūQ\FK� VHNFMDFK�� -HŋOL� FKRG]L� 
R� SRV]F]HJyOQH� OLQLH� EL]QHVRZH� REMČWH� Wø� VDPø�XPRZø��ZDUXQNL� GRW\F]øFH� NDūGHM� 
OLQLL� EL]QHVRZHM� Vø� RGUČEQLH� V]F]HJyĴRZR� SU]HGVWDZLDQH� GOD� NDūGHJR� QXPHUX� 
VHNFML�� 8PRZ\� REHMPXMøFH� UyūQH� URG]DMH� UHDVHNXUDFML� �QS�� MHGQD� VHNFMD� GRW\F]øFD� 
UHDVHNXUDFML� NZRWRZHM�� GUXJD� VHNFMD� GRW\F]øFD� UHDVHNXUDFML� QDGZ\ūNL� V]NRG\� �;/��� 
Z� UDPDFK� WHM� VDPHM� XPRZ\� QDOHū\� Z\ND]\ZDú� Z� RGUČEQ\FK� VHNFMDFK�� 8PRZ\� 
REHMPXMøFH� UyūQH� ZDUVWZ\� WHJR� VDPHJR� SURJUDPX� QDOHū\� Z\ND]\ZDú� Z� RGUČEä 
Q\FK� VHNFMDFK�� 

&����� 1XPHU� SRU]øGNRZ\� HNVFHGHQä 
WX�ZDUVWZ\� Z� UDPDFK� 
SURJUDPX� 

1XPHU� SRU]øGNRZ\� HNVFHGHQWX�ZDUVWZ\�� MHūHOL� XPRZD� MHVW� F]ČŋFLø� V]HUV]HJR� 
SURJUDPX�� 

&����� /LF]ED� HNVFHGHQWyZ�ZDUVWZ� 
Z� SURJUDPLH� 

&DĴNRZLWD� OLF]ED� HNVFHGHQWyZ� OXE� ZDUVWZ� Z� SURJUDPLH�� NWyU\� REHMPXMH� Z\ND]\ä 
ZDQø� XPRZČ�� 

&����� 5HDVHNXUDFMD� ILQDQVRZD� OXE� 
SRGREQ\� URG]DM� XPRZ\� 

,GHQW\ILNDFMD� XPRZ\� UHDVHNXUDFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� 5HDVHNXUDFMD� QLHWUDG\F\MQD� OXE� ILQDQVRZD� 
�Z� SU]\SDGNX� XPRZ\� UHDVHNXUDFML� OXE� LQVWUXPHQWX� ILQDQVRZHJR�� NWyUH� QLH� Vø� 
EH]SRŋUHGQLR� RSDUWH� QD� ]DVDG]LH� RGSRZLHG]LDOQRŋFL� OXE� Vø� RSDUWH� QD� ]DSLVLH� 
Z� XPRZLH�� NWyU\� ZVND]XMH� QD� RJUDQLF]RQ\� PHFKDQL]P� WUDQVIHUX� U\]\ND� OXE� 
EUDN� PHFKDQL]PX� WUDQVIHUX� U\]\ND�� NWyU\� PRūQD� MHGQR]QDF]QLH� RNUHŋOLú� 
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�� ²� 5HDVHNXUDFMD� LQQD� QLū� QLHWUDG\F\MQD� OXE� ILQDQVRZD� 
:� SU]\SDGNX� UHDVHNXUDFML� ILQDQVRZHM� OXE� XPyZ� SRGREQHJR� URG]DMX� QDOHū\� 
Z\SHĴQLú� MHG\QLH� SR]\FMH�� NWyUH� Vø� PRūOLZH� GR� Z\SHĴQLHQLD�� 

:VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 

�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 

�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 

�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 

�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 

�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 

���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

��� ³� 8EH]SLHF]HQLD� ]GURZRWQH� 

��� ³� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 

���³�8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P 
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��� ³� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 

��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

��� ²� :LHOH� OLQLL� EL]QHVRZ\FK� �]JRGQLH� ]� GHILQLFMø� SRQLūHM�� 

8ZDJL� GRGDWNRZH�� 

��� -HūHOL� XPRZD� UHDVHNXUDFML� ]DSHZQLD� RFKURQČ� GOD� ZLČFHM� QLū� MHGQHM� OLQLL� EL]QHä 
VRZHM�� D� ZDUXQNL� RFKURQ\� Vø� UyūQH� GOD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK�� 
XPRZD� PXVL� ]RVWDú� Z\ND]DQD� Z� ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� :� SLHUZV]\P�
ZLHUV]X� GOD� WDNLHM� XPRZ\� QDOHū\�ZSLVDú� Å:LHOH� OLQLL� EL]QHVRZ\FKµ� RUD]� SU]HGä 
VWDZLú� LQIRUPDFMH� GRW\F]øFH� RJyOQ\FK� ZDUXQNyZ� XPRZ\� �WDNLFK� MDN� SRGOHJDä 
MøFH� RGOLF]HQLX� XG]LDĴ\� RUD]� Z]QRZLHQLD��� D� Z� NROHMQ\FK� ZLHUV]DFK� QDOHū\� 
SU]HGVWDZLú� LQIRUPDFMH� GRW\F]øFH� LQG\ZLGXDOQ\FK� ZDUXQNyZ� XPRZ\� UHDVHNXä 
UDFML� Z� RGQLHVLHQLX� GR� RGSRZLHGQLR� GR� NDūGHM� OLQLL� EL]QHVRZHM�� 

��� -HūHOL� ZDUXQNL� RFKURQ\� QLH� UyūQLø� VLČ� GOD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK�� 
Z\PDJDQH� MHVW� Z\ND]DQLH� MHG\QLH� GRPLQXMøFHM� OLQLL� EL]QHVRZHM� ZJ� :\SĴDFDOä 
QRŋú�,,� �ELRUøF� ]D� SRGVWDZČ� V]DFRZDQ\� SU]\SLV� VNĴDGNL� EUXWWR� GOD� XPRZ\��� 

��� 8PRZ\�ZLHOROHWQLH� R� VWDĴ\FK�ZDUXQNDFK� PRJø� ]RVWDú�Z\ND]DQH� SU]\� SRPRF\� 
NROXPQ� GRW\F]øF\FK� RNUHVX� RERZLø]\ZDQLD�� 

&����� 2SLV� NDWHJRULL� U\]\ND� REMČWHJR� 
RFKURQø� 

2SLV� JĴyZQHM� NDWHJRULL� �]DNUHVX�� SRNU\FLD� ]DSHZQLDQHJR� SU]H]� XPRZČ��2GQRVL� VLČ� 
GR�JĴyZQHJR� SRUWIHOD�� NWyU\�ZFKRG]L�Z� ]DNUHV� XPRZ\� L� ]D]Z\F]DM� VWDQRZL� F]Čŋú�
RSLVX� XPRZ\� �QS�� Å:ĴDVQRŋú� SU]HP\VĴRZDµ� OXE� Å2GSRZLHG]LDOQR�ŋú� F\ZLOQD� 
G\UHNWRUyZ� L� NLHURZQLNyZµ��� =DNĴDG\� PRJø� UyZQLHū� ]DPLHŋFLú� RSLV� RNUHŋODMøF\� 
OLQLČ� EL]QHVRZø�� GR� NWyUHM� ]RVWDĴR� SU]\SLVDQH� U\]\NR� SU]\MČWH� GR� XEH]SLHF]HQLD��
Z� SU]\SDGNX� JG\� ZLøūH� VLČ� WR� ]� UyūQ\PL� ZDUXQNDPL� XPRZ\� �QS�� Å'\VWU\EXFMD� 
$µ��� 

2SLV� NDWHJRULL� U\]\ND� �]DNUHVX�� REMČWHJR� RFKURQø� ]DOHū\� RG� GDQHJR� SRGPLRWX�
L� QLH� MHVW� RERZLø]NRZ\�� 5yZQLHū� WHUPLQ� ÅNDWHJRULD� U\]\NDµ� QLH� MHVW� RSDUW\� QD� 
WHUPLQRORJLL� G\UHNW\Z\� L� UR]SRU]øG]HQLD� GHOHJRZDQHJR�� DOH�PRūH�E\ú� WUDNWRZDQ\� 
MDNR� GRGDWNRZD�PRūOLZRŋú�SRGDQLD� GRGDWNRZ\FK� LQIRUPDFML� R� U\]\NDFK� REMČW\FK� 
XEH]SLHF]HQLHP�� 

&����� 5RG]DM� XPRZ\� UHDVHNXUDFML� .RG� URG]DMX� XPRZ\� UHDVHNXUDFML�� 1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� ]� SRQLūV]HJR� 
Z\ND]X�� 

�� ²� NZRWRZD� 

�� ²� NZRWRZD� ]PLHQQD� 

�� ²� HNVFHGHQWRZD� 

�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� ]GDU]HQLD� L� U\]\ND�� 

�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� U\]\ND�� 

�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� ]GDU]HQLD�� 

�� ²� QDGZ\ūNL� V]NRG\� ÅEDFN²XSµ� �RFKURQD� SU]HG� NROHMQ\PL� ]GDU]HQLDPL�� GR� 
NWyU\FK� PRJø� SURZDG]Lú� QLHNWyUH� NDWDVWURI\� WDNLH� MDN� SRZyGũ� OXE� SRūDU�� 

�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� SRGVWDZRZHJR� U\]\ND�� 

�� ²� RFKURQD� Z]QRZLHQLD 
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��� ²� ]DJUHJRZDQD� QDGZ\ūNL� V]NRG\� 

��� ²� QLHRJUDQLF]RQD� QDGZ\ūNL� V]NRG\� 

��� ²� QDGZ\ūNL� V]NRGRZRŋFL� 

��� ²� SR]RVWDĴH� XPRZ\� UHDVHNXUDFML� SURSRUFMRQDOQHM� 

��� ²� SR]RVWDĴH� XPRZ\� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

3R]RVWDĴH� XPRZ\� UHDVHNXUDFML� SURSRUFMRQDOQHM� �NRG� ���� RUD]� SR]RVWDĴH� XPRZ\� 
UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� �NRG�����PRJø�E\ú�Z\NRU]\VW\ZDQH� Z� SU]\SDGNX� 
K\EU\GRZ\FK� URG]DMyZ� XPyZ� UHDVHNXUDFML�� 

&����� 2NUHŋOHQLH� F]\�XPRZD� GRW\F]\� 
UHDVHNXUDFML� NDWDVWURILF]QHM� 

2NUHŋOHQLH� F]\� LVWQLHMH� RFKURQD� GOD� U\]\N� NDWDVWURILF]Q\FK�� :� ]DOHūQRŋFL� RG� WHJR�� 
F]\� Z\PLHQLRQH� SRQLūHM� U\]\ND� NDWDVWURILF]QH� Vø� REMČWH� RFKURQø� QD� SRGVWDZLH� 
XPyZ� UHDVHNXUDFML�� QDOHū\� ]DVWRVRZDú� MHGHQ� ]� SRQLūV]\FK� NRGyZ� OXE� LFK� NRPELä
QDFMČ� �RGG]LHODMøF� MH� Å�� µ��� 

�� ²� RFKURQD� QLH� REHMPXMH� ūDGQ\FK� JZDUDQFML� GOD� U\]\N� NDWDVWURILF]Q\FK� 

�� ²� RFKURQD� REHMPXMH� WU]ČVLHQLH� ]LHPL�� Z\EXFK� ZXONDQX�� SĴ\Z\� LWS�� 

�� ²� RFKURQD� REHMPXMH� SRZyGũ� 

�� ²� RFKURQD� REHMPXMH� KXUDJDQ�� WRUQDGR� LWS�� 

�� ²� RFKURQD� REHMPXMH� LQQH� U\]\ND�� WDNLH� MDN� PUy]�� JUDGRELFLH�� ZLFKXUČ� LWS�� 

�� ²� RFKURQD� REHMPXMH� DNW\� WHUURU\]PX� 

�� ²� RFKURQD� REHMPXMH� VWUDMNL�� ]DPLHV]NL�� UR]UXFK\� VSRĴHF]QH�� VDERWDū�� SRZVWDQLD� 
OXGRZH� 

�� ²� RFKURQD� REHMPXMH� ZV]\VWNLH� Z\PLHQLRQH� Z\ūHM� U\]\ND� 

�� ²� RFKURQD� REHMPXMH� U\]\ND� QLHXZ]JOČGQLRQH� Z� SRZ\ūV]\FK� SR]\FMDFK� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
SRF]øWNRZD�� 

:VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� R]QDF]DMøFHM� SRF]øWHN� RERZLø]\ä 
ZDQLD� GDQHM� XPRZ\� UHDVHNXUDFML�� 

&����� 2NUHV� RERZLø]\ZDQLD� �GDWD� 
NRĶFRZD�� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� RVWDWHF]QHJR� Z\JDŋQLČFLD� GDQHM� 
XPRZ\� UHDVHNXUDFML�� 

:� SU]\SDGNX� JG\� ZDUXQNL� XPRZ\� SR]RVWDMø� QLH]PLHQLRQH� Z� PRPHQFLH� Z\SHĴä 
QLDQLD� IRUPXODU]D�� D� ]DNĴDG� QLH� NRU]\VWD� ]� NODX]XOL� Z\SRZLHG]HQLD�� GDWø� 
NRĶFRZø� EČG]LH� QDMEOLūV]D� PRūOLZD� GDWD� NRĶFRZD�� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� VWRVRZDQHM� SU]\� RNUHŋODQLX� 
XPRZ\� UHDVHNXUDFML�� :V]\VWNLH� NZRW\� PXV]ø� ]RVWDú� Z\UDūRQH� Z� WHM� ZDOXFLH� GOD� 
NRQNUHWQHM� RFKURQ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� -HūHOL� 
XPRZD� MHVW� ]DZDUWD� Z� GZyFK� UyūQ\FK� ZDOXWDFK�� QDOHū\� SRGDú� JĴyZQø� ZDOXWČ�� 

&����� 5RG]DM� PRGHOX� RFHQ\� U\]\ND� 5RG]DM� PRGHOX� RFHQ\� U\]\ND�� NWyU\� MHVW� VWRVRZDQ\� GR� RV]DFRZDQLD� HNVSR]\FML� QD� 
U\]\NR� XEH]SLHF]HQLRZH� L� SRWU]HE\� RFKURQ\� UHDVHNXUDF\MQHM�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 6XPD� XEH]SLHF]HQLD� 

QDMZ\ūV]D� NZRWD�� MDNø� ]DNĴDG� XEH]SLHF]HĶ� PRūH� E\ú� ]RERZLø]DQ\� Z\SĴDFLú� QD� 
SRGVWDZLH� RU\JLQDOQHM� SROLV\�� 6XPD� XEH]SLHF]HQLD� PXVL� E\ú� ZVND]DQD� UyZQLHū� 
ZyZF]DV�� JG\� QLH� MHVW� PRūOLZH� RNUHŋOHQLH� URG]DMX� PRGHOX� RFHQ\� U\]\ND� 
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�� ²� 0DNV\PDOQD� PRūOLZD� VWUDWD� 

VWUDWD�� MDND� PRūH� QDVWøSLú� Z� SU]\SDGNX�� JG\� GRFKRG]L� GR� SRĴøF]HQLD� PQLHM� OXE� 
EDUG]LHM� SUDZGRSRGREQ\FK� QDMEDUG]LHM� QLHNRU]\VWQ\FK� RNROLF]QRŋFL�� QS�� SRūDU� 
PRūH� ]RVWDú� ]DWU]\PDQ\� Z\ĴøF]QLH� SU]H]� QLHGDMøFH� VLČ� RPLQøú� SU]HV]NRG\� OXE� 
EUDN� MHVW� ŋURGND� XPRūOLZLDMøFHJR� MHJR� XJDV]HQLH� 

�� ²� 3UDZGRSRGREQD� PDNV\PDOQD� VWUDWD� 

GHILQLRZDQD� MDNR� RV]DFRZDQLH� QDMZLČNV]HM� VWUDW\� ]� RF]HNLZDQHJR� SRMHG\QF]HJR� 
SRūDUX� OXE� LQQHJR� ]DJURūHQLD�� SU]\� ]DĴRūHQLX� QDMJRUV]HJR� PRūOLZHJR� SRJRUä 
V]HQLD� VWDQX� SRGVWDZRZ\FK� V\VWHPyZ� RFKURQ\� SU]HFLZSRūDURZHM�� OHF]� ]H� 
VSUDZQLH� IXQNFMRQXMøF\PL� ZWyUQ\PL� V\VWHPDPL� OXE� RUJDQL]DFMDPL� ]DMPXMøF\PL� 
VLČ� RFKURQø� �MDN� QS�� RUJDQL]DFMDPL� RGSRZLHG]LDOQ\PL� ]D� G]LDĴDQLD� Z� V\WXDFMDFK� 
QDG]Z\F]DMQ\FK� RUD]� SU\ZDWQø� OXE� SXEOLF]Qø� VWUDūø� SRūDUQø�� G]LDĴDMøF\PL� 
]JRGQLH� ]� RF]HNLZDQLDPL�� .DWDVWURI\�� MDN� QS�� Z� Z\QLNX� HNVSOR]ML� ZVNXWHN� XZROä 
QLHQLD� ]QDF]Q\FK� LORŋFL� JD]yZ�SDOQ\FK��Z\EXFKX� ]QDF]Q\FK� LORŋFL� ŋURGNyZ�Z\EXä 
FKRZ\FK�� ZVWU]øVyZ� VHMVPLF]Q\FK�� SĴ\ZyZ� OXE� SRZRG]L�� UR]ELFLD� VWDWNyZ� 
SRZLHWU]Q\FK� RUD]� DNWyZ� SRGSDOHQLD� GRNRQDQ\FK� QD�ZLČFHM� QLū� MHGQ\P� REV]DU]H�� 
NWyUH� GRW\NDMø� ]QDF]Qø� F]Čŋú� EXG\QNX�� QLH� Vø� XZ]JOČGQLDQH� Z� W\P� RV]DFRZDQLX�� 
'HILQLFMD� WD� VWDQRZL� IRUPČ� SRŋUHGQLø� PLČG]\� PDNV\PDOQø� PRūOLZø� VWUDWø� D� HVW\ä 
PRZDQø� PDNV\PDOQø� VWUDWø� L� MHVW� SRZV]HFKQLH� X]QDZDQD� L� F]ČVWR� VWRVRZDQD� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ�� ]DNĴDGyZ� UHDVHNXUDFML� L� EURNHUyZ� XEH]SLHF]HQLRZ\FK� 

�� ²� (VW\PRZDQD� PDNV\PDOQD� VWUDWD� 

VWUDWD�� NWyUD� SU]\� UDFMRQDOQ\P� XMČFLX�PRJĴDE\� ]RVWDú� SRQLHVLRQD� Z� Z\QLNX� DQDOLä 
]RZDQ\FK� HZHQWXDOQRŋFL�� Z� Z\QLNX� SRMHG\QF]HJR� ]GDU]HQLD� X]QDZDQHJR� ]D� 
SUDZGRSRGREQH�� SU]\� XZ]JOČGQLHQLX� ZV]\VWNLFK� F]\QQLNyZ� PRJøF\FK� ]ZLČNV]\ú� 
OXE� ]PQLHMV]\ú� ]DNUHV� VWUDW\�� DOH� SU]\� Z\NOXF]HQLX� WDNLFK� ]ELHJyZ� RNROLF]QRŋFL� 
L� NDWDVWURI�� NWyUH� PRJø� E\ú� PRūOLZH�� DOH� SUDZGRSRGRELH�ĶVWZR� LFK� Z\VWøSLHQLD� 
MHVW� EDUG]R� QLVNLH� 

�� ²� ,QQH� 

SR]RVWDĴH� HZHQWXDOQLH� VWRVRZDQH� PRGHOH� RFHQ\� U\]\ND�� 5RG]DM� ÅLQQHJRµ� VWRVRZDä 
QHJR� PRGHOX� RFHQ\� U\]\ND� QDOHū\� Z\MDŋQLú� Z� UHJXODUQ\P� VSUDZR]GDQLX� GOD� 
RUJDQyZ� QDG]RUX�� 

:VSRPQLDQH� Z\ūHM� GHILQLFMH� Vø� ZSUDZG]LH� VWRVRZDQH� Z� RGQLHVLHQLX� GR� OLQLL� 
EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR�
�8(�� ��������� Å8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� RUD]� LFK� 
UHDVHNXUDFMDµ�� DOH� SRGREQH� GHILQLFMH� PRJø� UyZQLHū� PLHú� ]DVWRVRZDQLH� GOD� LQQ\FK� 
OLQLL� EL]QHVRZ\FK�� 

&����� 6]DFRZDQ\� SU]\SLV� VNĴDGNL� 
EUXWWR� GOD� SU]HGPLRWX� XPRZ\� 
�;/� ²� (63,�� 

.ZRWD� V]DFRZDQHJR� SU]\SLVX� VNĴDGNL� EUXWWR� GOD� SU]HGPLRWX� XPRZ\� �Å(63,µ�� 
RGQRV]øFD� VLČ� GR� RNUHVX� RERZLø]\ZDQLD� XPRZ\�� -HVW� WR� ]D]Z\F]DM� NZRWD� VNĴDGNL� 
RGQRV]øFHM� VLČ� GR� SRUWIHOD� REMČWHJR� RFKURQø� QD� SRGVWDZLH� XPyZ� QDGZ\ūNL� 
V]NRG\�� Z� NDūG\P� SU]\SDGNX� MHVW� WR� NZRWD�� QD� SRGVWDZLH� NWyUHM� VNĴDGND� UHDVHä 
NXUDF\MQD� MHVW� REOLF]DQD� SU]H]� ]DVWRVRZDQLH� RGSRZLHGQLHJR� ZVNDũQLND�� 3R]\FMD� WD� 
MHVW� Z\ND]\ZDQD� Z\ĴøF]QLH� Z� SU]\SDGNX� XPyZ� QDGZ\ūNL� V]NRG\� �;/��� 

&����� 6]DFRZDQ\� SU]\SLV� VNĴDGNL� 
EUXWWR� GOD� XPRZ\� �UHDVHNXä 
UDFMD� SURSRUFMRQDOQD� L� QLHSURä 
SRUFMRQDOQD�� 

.ZRWD� VNĴDGNL� GOD� ������ XPRZ\� GRW\F]øFD� RNUHVX� RERZLø]\ZDQLD� XPRZ\�� 

.ZRWD� WD� VWDQRZL� UyZQRZDUWRŋú� ������ VNĴDGNL� UHDVHNXUDF\MQHM� QDOHūQHM� 
ZV]\VWNLP� ]DNĴDGRP� UHDVHNXUDFML� ]D�RNUHV� RERZLø]\ZDQLD� XPRZ\��Z� W\P� VNĴDGNL� 
RGSRZLDGDMøFHM� QLHSU]\SLVDQ\P� XG]LDĴRP�� 

&����� =DJUHJRZDQH� IUDQV]\]\� �NZRä 
WD�� 

.ZRWD� IUDQV]\]\�� R]QDF]DMøFD� GRGDWNRZ\� XG]LDĴ� ZĴDVQ\� FHGHQWD� Z� SU]\SDGNX�� 
JG\� VWUDW\� Vø� SRNU\ZDQH� SU]H]� ]DNĴDGX� UHDVHNXUDFML� MHG\QLH� MHūHOL� GRV]ĴR� GR� 
NXPXODFML� RNUHŋORQHM� NZRW\� V]NyG�� :� VWRVRZQ\FK� SU]\SDGNDFK� SR]\FMD� WD� MHVW� 
Z\ND]\ZDQD�� Z\ĴøF]QLH� Z� SU]\SDGNX� QLHZ\ND]DQLD� SR]\FML� &����� 
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&����� =DJUHJRZDQH� IUDQV]\]\� ���� 2GVHWHN� IUDQV]\]\�� R]QDF]DMøF\� GRGDWNRZ\� RGVHWHN� XG]LDĴX� ZĴDVQHJR� FHGHQWD� 
Z� SU]\SDGNX�� JG\� VWUDW\� Vø� SRNU\ZDQH� SU]H]� ]DNĴDG� UHDVHNXUDFML� MHG\QLH� MHūHOL� 
GRV]ĴR� GR� NXPXODFML� RNUHŋORQHM� NZRW\� V]NyG�� :� VWRVRZQ\FK� SU]\SDGNDFK� 
SR]\FMD� WD� MHVW� Z\ND]\ZDQD�� Z\ĴøF]QLH� Z� SU]\SDGNX� QLHZ\ND]DQLD� SR]\FML� 
&������ 

8G]LDĴ� QDOHū\� Z\ND]Dú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

&����� =DFKRZHN� OXE� SULRU\WHW� �NZRä 
WD�� 

.ZRWD�� GOD�XPyZ� UHDVHNXUDFML� HNVFHGHQWRZHM� �6XUSOXV��� QDGZ\ūNL� V]NRG\�Z� ]DOHūä 
QRŋFL� RG� U\]\ND� �:RUNLQJ� ;/�� L� NDWDVWURILF]QHM� QDGZ\ūNL� V]NRG\� �&DWDVWURSKH� 
;/��� NWyUD� Z� XPRZLH� UHDVHNXUDFML� MHVW� RNUHŋORQD� MDNR� NZRWD� ]DFKRZNX� OXE� SULRä 
U\WHWX�� 'OD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� GDQH� QDOHū\� Z\ND]Dú� RVREQR�� 

&����� =DFKRZHN� OXE� SULRU\WHW� ���� 2GVHWHN�� GOD� XPyZ� UHDVHNXUDFML� NZRWRZHM� L� QDGZ\ūNL� V]NRGRZRŋFL�� NWyU\� 
Z� XPRZLH� UHDVHNXUDFML� MHVW� RNUHŋORQ\� MDNR� NZRWD� ]DFKRZNX� OXE� SULRU\WHWX�� 'OD� 
SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� GDQH� QDOHū\� Z\ND]Dú� RVREQR�� 

8G]LDĴ� QDOHū\� Z\ND]Dú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

&����� /LPLW� �NZRWD�� .ZRWD�� NWyUD� Z� XPRZLH� UHDVHNXUDFML� MHVW� RNUHŋORQD� MDNR� OLPLW�� 'OD� SRV]F]HJyOä 
Q\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� �������� GDQH� QDOHū\� Z\ND]Dú� RVREQR�� 

:� SU]\SDGNX� RFKURQ\� QLHRJUDQLF]RQHM� QDOHū\� SRGDú� Å�µ�� 

&����� /LPLW� ���� 2GVHWHN�� GOD� XPyZ� L� QDGZ\ūNL� V]NRGRZRŋFL�� NWyU\� Z� XPRZLH� UHDVHNXUDFML� MHVW� 
RNUHŋORQ\� MDNR� OLPLW�� 'OD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� GDQH� QDOHū\� 
Z\ND]Dú� RVREQR�� 

:� SU]\SDGNX� RFKURQ\� QLHRJUDQLF]RQHM� QDOHū\� SRGDú� Å�µ�� 

8G]LDĴ� QDOHū\� Z\ND]Dú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

&����� 0DNV\PDOQH� SRNU\FLH� QD� 
U\]\NR� OXE� ]GDU]HQLH� 

.ZRWD� PDNV\PDOQHJR� SRNU\FLD� QD� U\]\NR� OXE� ]GDU]HQLH�� -HūHOL� GOD� XPyZ� UHDVHä 
NXUDFML� NZRWRZHM� OXE� HNVFHGHQWRZHM� NZRWD� PDNV\PDOQD� ]RVWDĴD� XVWDORQD� GOD� 
]GDU]HQLD� �QS�� KXUDJDQX��� QDOHū\� Z\ND]Dú� ������ NZRW\�� :H� ZV]\VWNLFK� SR]RVWDä� 
Ĵ\FK� SU]\SDGNDFK� NZRWD� WD� MHVW� UyZQD� OLPLWRZL� SRPQLHMV]RQHPX� R� SULRU\WHW�� 

:� SU]\SDGNX� RFKURQ\� QLHRJUDQLF]RQHM� QDOHū\� SRGDú� Å�µ�� 

&����� 0DNV\PDOQD� SRNU\FLH� XPRZ\� .ZRWD� PDNV\PDOQHJR� SRNU\FLD� XPRZ\�� -HūHOL� GOD� XPyZ� UHDVHNXUDFML� NZRWRZHM� 
OXE� HNVFHGHQWRZHM� NZRWD� PDNV\PDOQD� ]RVWDĴD� XVWDORQD� GOD� FDĴHM� XPRZ\�� QDOHū\�
SRGDú� ������ NZRW\�� :� SU]\SDGNX� RFKURQ\� QLHRJUDQLF]RQHM� QDOHū\� SRGDú� Å�µ�� 
'OD� XPyZ� QDGZ\ūNL� V]NRG\� �;/�� OXE� QDGZ\ūNL� V]NRGRZRŋFL� �6/�� QDOHū\� ZVND]Dú� 
SRF]øWNRZø�SRMHPQRŋú� �QS�� URF]QH� ]DJUHJRZDQH� OLPLW\��� FDĴNRZLWH� SRNU\FLH�PRūH� 
UyZQLHū� Z\QLNDú� ]� LQIRUPDFML� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&����� 2FKURQD� ZDUVWZ\� REMČWHM� 
UHDVHNXUDFMø� 

.ZRWD� PDNV\PDOQHJR� SRNU\FLD� ZDUVWZ\� XPRZ\�� :� SU]\SDGNX� RFKURQ\� QLHRJUDä
QLF]RQHM� QDOHū\� SRGDú� Å�µ�� 'OD� XPyZ� QDGZ\ūNL� V]NRG\� �;/�� OXE� QDGZ\ūNL� V]NRä 
GRZRŋFL� �6/�� QDOHū\� ZVND]Dú� SRF]øWNRZø� SRMHPQRŋú� �QS�� URF]QH� ]DJUHJRZDQH� 
OLPLW\��� :� SU]\SDGNX�� JG\� XPRZD� REHMPXMH� Z\ĴøF]QLH� MHGQø� ZDUVWZČ�� NRPyUND� 
WD� EČG]LH� PLDĴD� ZDUWRŋú� RNUHŋORQø� Z� &������ 

&����� /LF]ED� Z]QRZLHĶ� /LF]ED� PRūOLZ\FK� Z]QRZLHĶ� RFKURQ\� UHDVHNXUDF\MQHM�� 

&����� 2SLV� Z]QRZLHĶ� 2SLV� Z]QRZLHĶ� VĴXūøF\FK� SRQRZQHPX� X]\VNDQLX� RFKURQ\� UHDVHNXUDF\MQHM�� 3U]\ä
NĴDGDPL� PRūOLZHJR� ZSLVX� Z� WHM� SR]\FML� Vø� Å�� QD� ������ SOXV� �� QD� �����µ� OXE�
ÅZV]\VWNLH� EH]SĴDWQLHµ� 
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&����� 6WRSD� �� GOD� XPyZ� QDGZ\ūNL� 
V]NRG\� �;/�� 

1DOHū\� Z\ND]Dú� VWRSČ� VWDĴø� OXE� SRF]øWNRZø� Z� V\VWHPLH� UXFKRPHM� VWRS\� SURFHQä 
WRZHM�� 

8G]LDĴ� QDOHū\� Z\ND]Dú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

3R]\FMD� WD� MHVW� Z\ND]\ZDQD� Z\ĴøF]QLH� Z� SU]\SDGNX� XPyZ� QDGZ\ūNL� V]NRG\� 
�;/��� 

&����� 6WRSD� �� GOD� XPyZ� QDGZ\ūNL� 
V]NRG\� �;/�� 

1DOHū\� Z\ND]Dú� QDMZ\ūV]ø� VWRSČ� NRĶFRZø� Z� V\VWHPLH� UXFKRPHM� VWRS\� SURFHQä 
WRZHM�� 

8G]LDĴ� QDOHū\� Z\ND]Dú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

3R]\FMD� WD� MHVW� Z\ND]\ZDQD� Z\ĴøF]QLH� Z� SU]\SDGNX� XPyZ� QDGZ\ūNL� V]NRG\� 
�;/��� 

&����� 6NĴDGND� U\F]DĴWRZD� GOD� XPyZ� 
QDGZ\ūNL� V]NRG\� �;/�� 

2NUHŋOHQLH�� F]\� VNĴDGND� GOD� UHDVHNXUDFML� QDGZ\ūNL� V]NRG\� �;/�� MHVW� XVWDODQD� MDNR� 
VNĴDGND� U\F]DĴWRZD�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� Z\ND]X�� 

�� ²� VNĴDGND� GOD� UHDVHNXUDFML� QDGZ\ūNL� V]NRG\� �;/�� MHVW� XVWDODQD� MDNR� VNĴDGND� 
U\F]DĴWRZD� 

�� ²� VNĴDGND� GOD� UHDVHNXUDFML� QDGZ\ūNL� V]NRG\� �;/�� QLH� MHVW� XVWDODQD� MDNR� VNĴDGND� 
U\F]DĴWRZD� 

3R]\FMD� WD� MHVW� Z\ND]\ZDQD� Z\ĴøF]QLH� Z� SU]\SDGNX� XPyZ� QDGZ\ūNL� V]NRG\� 
�;/��� 

&����� 3URZL]MD� Z� VNDOL� UXFKRPHM� 1DOHū\� ZVND]Dú�� F]\� ]DVWRVRZDQR� SURZL]MČ� Z� VNDOL� UXFKRPHM�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� WDN�� 

�� ²� 1LH�� 

&����� 0LQLPDOQ\� ZVSyĴF]\QQLN� 
V]NRGRZRŋFL�� RG� NWyUHJR� 
]DOHū\� NZRWD� SURZL]ML� Z� VNDOL� 
UXFKRPHM� 

1DOHū\� XZ]JOČGQLú� PLQLPDOQ\� ZVSyĴF]\QQLN� V]NRGRZRŋFL� MDNR� RGVHWHN�� RG� 
NWyUHJR� ]DOHū\� NZRWD� SURZL]ML� Z� VNDOL� UXFKRPHM� 

&����� 0DNV\PDOQ\� ZVSyĴF]\QQLN� 
V]NRGRZRŋFL�� RG� NWyUHJR� 
]DOHū\� NZRWD� SURZL]ML� Z� VNDOL� 
UXFKRPHM� 

1DOHū\� XZ]JOČGQLú� PDNV\PDOQ\� ZVSyĴF]\QQLN� V]NRGRZRŋFL� MDNR� RGVHWHN�� RG� 
NWyUHJR� ]DOHū\� NZRWD� SURZL]ML� Z� VNDOL� UXFKRPHM� 

&����� 0LQLPDOQD� SURZL]MD� 1DOHū\� XZ]JOČGQLú� PLQLPDOQø� SURZL]MČ� MDNR� RGVHWHN�� 

&����� 0DNV\PDOQD� SURZL]MD� 1DOHū\� XZ]JOČGQLú� PDNV\PDOQø� SURZL]MČ� MDNR� RGVHWHN�� 

&����� 2F]HNLZDQD� SURZL]MD� 1DOHū\� XZ]JOČGQLú� RF]HNLZDQø� SURZL]MČ� MDNR� RGVHWHN��

6������� ²� 3URJUDP� UHDVHNXUDFML� NRĶF]øF\� VLČ� Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� ²� GDQH� GRW\F]øFH� XG]LDĴyZ�
]DNĴDGyZ� UHDVHNXUDFML�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
1LQLHMV]\� IRUPXODU]� GRW\F]\� ]DNĴDGyZ� XEH]SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� SRVLDGDMøF\FK�� SURJUDP� UHDVHNXUDFML� OXE� 
UHWURFHVML� NRĶF]øF\� VLČ� Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� REHMPXMøF\� SRNU\FLH� ]DSHZQLDQH� SU]H]� SRROH� UHDVHNXUDä 
F\MQH� ]�XG]LDĴHP� 6NDUEX� 3DĶVWZD�� ]�Z\ĴøF]HQLHP� SRNU\FLD� IDNXOWDW\ZQHJR�� 
1LQLHMV]\� IRUPXODU]� Z\SHĴQLDMø� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� NWyUH� GRNRQXMø� WUDQVIHUX� U\]\ND� XEH]SLHä 
F]HQLRZHJR� QD� ]DNĴDG\� UHDVHNXUDFML� QD� SRGVWDZLH� XPRZ\� UHDVHNXUDFML�� NWyUHM� RNUHV� RERZLø]\ZDQLD� REHMPXMH� NROHMQ\� 
URN� VSUDZR]GDZF]\� OXE� QDNĴDGD� VLČ� QD� NROHMQ\� URN� VSUDZR]GDZF]\� L�NWyUH� Vø� ]QDQH� Z�PRPHQFLH� Z\SHĴQLDQLD� WHJR� 
IRUPXODU]D�� -HūHOL� VWUDWHJLD� UHDVHNXUDFML� ]PLHQLD� VLČ� LVWRWQLH� SR� WHM� GDFLH� OXE� MHūHOL� RGQRZLHQLH� XPyZ� UHDVHNXUDFML� 
QDVWČSXMH� SR� GQLX� VSUDZR]GDZF]\P� L�SU]HG� �� VW\F]QLD� QDVWČSQHJR� URNX�� LQIRUPDFMH� ]DZDUWH� Z�QLQLHMV]\P� IRUPXODU]X� 
Z�VWRVRZQ\FK� SU]\SDGNDFK� SU]HND]XMH� VLČ� SRQRZQLH�� 
,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� SRGDú� Z\ĴøF]QLH� Z�SU]\SDGNX� JG\� NZRW\� QDOHūQH� ]�XPyZ� UHDVHNXUDFML� Vø� 
Z\ūV]H� QLū� ����� QDMOHSV]HJR� RV]DFRZDQLD� REOLF]RQHJR� RGG]LHOQLH� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
L�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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&����� .RG� SURJUDPX� UHDVHNXUDFML� 1LHSRZWDU]DOQ\� NRG� �VSHF\ILF]Q\� GOD� ]DNĴDGX�� REHMPXMøF\�ZV]\VWNLH� LQG\ZLGXDOQH� 
SRNU\FLD� UHDVHNXUDF\MQH� OXE� XPRZ\� UHDVHNXUDFML�� NWyUH� QDOHūø� GR� WHJR� VDPHJR� 
SURJUDPX� UHDVHNXUDFML�� 

&����� .RG� LGHQW\ILNDF\MQ\� XPRZ\� .RG� LGHQW\ILNDF\MQ\� XPRZ\�� NWyU\� MHGQR]QDF]QLH� ZVND]XMH� XPRZČ� L� PXVL� E\ú� 
]DFKRZDQ\� Z� NROHMQ\FK� VSUDZR]GDQLDFK�� ]D]Z\F]DM� MHVW� WR� QXPHU� RU\JLQDOQHM� 
XPRZ\� XMČWHM� Z� NVLČJDFK� VSyĴNL�� 

&����� 1XPHU� SRU]øGNRZ\� VHNFML� 
XPRZ\� 

1XPHU� SRU]øGNRZ\� VHNFML� XPRZ\� SU]\G]LHORQ\� SU]H]� ]DNĴDG� SRV]F]HJyOQ\P� 
VHNFMRP� XPRZ\� Z� SU]\SDGNDFK�� Z� NWyU\FK� XPRZD� REHMPXMH� SU]\NĴDGRZR� 
ZLČFHM� QLū� MHGQø� OLQLČ� EL]QHVRZø� ]GHILQLRZDQø�Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� OXE� REHMPXMH� UyūQH� URG]DMH� G]LDĴDOQRŋFL� R� UyūQ\FK� 
OLPLWDFK�� 1D� SRWU]HE\� SU]HND]\ZDQLD� LQIRUPDFML� XPRZ\� R� UyūQ\FK�ZDUXQNDFK� Vø� 
X]QDZDQH� ]D� UyūQH� XPRZ\� L� Vø� Z\ND]\ZDQH� Z� UyūQ\FK� VHNFMDFK�� -HŋOL� FKRG]L� 
R� SRV]F]HJyOQH� OLQLH� EL]QHVRZH� REMČWH� Wø� VDPø�XPRZø��ZDUXQNL� GRW\F]øFH� NDūGHM� 
OLQLL� EL]QHVRZHM� Vø� RGUČEQLH� V]F]HJyĴRZR� SU]HGVWDZLDQH� GOD� NDūGHJR� QXPHUX� 
VHNFML�� 8PRZ\� REHMPXMøFH� UyūQH� URG]DMH� UHDVHNXUDFML� �QS�� MHGQD� VHNFMD� GRW\F]øFD� 
UHDVHNXUDFML� NZRWRZHM�� GUXJD� VHNFMD� GRW\F]øFD� UHDVHNXUDFML� QDGZ\ūNL� V]NRG\� �;/��� 
Z� UDPDFK� WHM� VDPHM� XPRZ\� QDOHū\� Z\ND]\ZDú� Z� RGUČEQ\FK� VHNFMDFK�� 8PRZ\� 
REHMPXMøFH� UyūQH� ZDUVWZ\� WHJR� VDPHJR� SURJUDPX� QDOHū\� Z\ND]\ZDú� Z� RGUČEä 
Q\FK� VHNFMDFK�� 

&����� 1XPHU� SRU]øGNRZ\� HNVFHGHQä 
WX�ZDUVWZ\� Z� UDPDFK� 
SURJUDPX� 

1XPHU� SRU]øGNRZ\� HNVFHGHQWX�ZDUVWZ\�� MHūHOL� XPRZD� MHVW� F]ČŋFLø� V]HUV]HJR� 
SURJUDPX�� 

&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� 
:� SU]\SDGNX� JG\� ]DNĴDG� QDGDMH� VSHF\ILF]Q\� NRG�� NRG� WHQ� PXVL� E\ú� QLHSRZWDä 
U]DOQ\� GOD� NRQNUHWQHJR� ]DNĴDGX� UHDVHNXUDFML� L� QLH� PRūH� VLČ� SRNU\ZDú� ]� ūDGQ\P� 
LQQ\P� NRGHP� QDGDZDQ\P� SU]H]� ]DNĴDG� DQL� NRGHP� /(,�� 

&����� 5RG]DM� NRGX� ]DNĴDGX� UHDVHNXä 
UDFML� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML���� 2GVHWHN� XPRZ\� UHDVHNXUDFML� SU]\MČWHM� SU]H]� ]DNĴDG� UHDVHNXUDFML� ZVND]DQ\� 
Z� SR]\FML� &������ Z\UDūRQ\� MDNR� XG]LDĴ� SRNU\FLD� Z� XPRZLH�� 
2GVHWHN� QDOHū\� SRGDú� MDNR� XĴDPHN� G]LHVLČWQ\�� 

&����� (NVSR]\FMD� VFHGRZDQD� ]D� 
XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� 

.ZRWD� HNVSR]\FML� QD� XG]LDOH� ]DNĴDGX� UHDVHNXUDFML�� .ZRWD� WD� ]DOHū\� RG� PDNV\PDOä 
QHJR� SRNU\FLD� QD� U\]\NR�]GDU]HQLH� L� MHVW� REOLF]DQD� ]D� SRPRFø� Z]RUX�� 3R]\FMD� 
0DNV\PDOQH� SRNU\FLH� QD� U\]\NR� OXE� ]GDU]HQLH� �Z\ND]DQD� Z� SR]\FML� &����� 
IRUPXODU]D� 6�������� [� SR]\FMD� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� ���� �Z\ND]DQD� 
Z� SR]\FML� &����� IRUPXODU]D� 6��������� 
-HūHOL� Z� SR]\FML� &�����Z� IRUPXODU]X� 6������� MHVW� ÅQLHRJUDQLF]RQD�µ�� QDOHū\�
SRGDú� Å�µ�� 

&����� 5RG]DM� ]DEH]SLHF]HQLD� �MHūHOL� 
GRW\F]\�� 

5RG]DM� SRVLDGDQHJR� ]DEH]SLHF]HQLD�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� 3RZLHU]RQH� ŋURGNL� SLHQLČūQH� OXE� HNZLZDOHQW\� ŋURGNyZ� SLHQLČūQ\FK� 
�� ²� =DVWU]HūRQH� ŋURGNL� SLHQLČūQH� OXE� IXQGXV]H 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

�� ²� $NUHG\W\ZD� 
�� ²� ,QQH� 
�� ²� %UDN� 

&����� 2SLV� OLPLWX� ]DEH]SLHF]HQLD� 
]DNĴDGX� UHDVHNXUDFML� 

2SLV� OLPLWX� ]DEH]SLHF]HQLD� ]DNĴDGX� UHDVHNXUDFML� RGQRV]øF\� VLČ� GR� NRQNUHWQHM� 
SR]\FML� RNUHŋORQHM� Z� XPRZLH� �QS�� ����� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
OXE� ����� VNĴDGHN��� MHūHOL� GRW\F]\�� 

&����� .RG� SRGPLRWX� ]DSHZQLDMøFHJR� 
]DEH]SLHF]HQLH� �MHūHOL� GRW\F]\�� 

.RG� LGHQW\ILNDF\MQ\� SU]\� Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� �/(,��� 
MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

&����� 5RG]DM� NRGX� SRGPLRWX� 
]DSHZQLDMøFHJR� ]DEH]SLHF]HQLH� 

:VND]DQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� SRGPLRWX� ]DSHZQLDMøFHJR� 
]DEH]SLHF]HQLH� �MHūHOL� GRW\F]\�µ�� 
�� ³� /(,� 
�� ²� %UDN� 

&����� 6]DFRZDQD� VNĴDGND� UHDVHNXUDä 
F\MQD� ]D� XG]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� 

6]DFRZDQD� VNĴDGND� UHDVHNXUDF\MQD� EUXWWR� GOD� XPRZ\�� GR� ]DSĴDFHQLD� SU]H]� ]DNĴDG�� 
Z� NROHMQ\P� URNX� VSUDZR]GDZF]\P� �1���� ]D�XG]LDĴ�NDūGHJR� ]DNĴDGX� UHDVHNXUDFML�� 
.ZRWD� WD� MHVW� REOLF]DQD� ]JRGQLH� ]� QDVWČSXMøF\PL� SU]\NĴDGDPL�� 
3U]\SDGHN� ��� Z� SU]\SDGNX� XPyZ� UHDVHNXUDFML� NZRWRZHM� L� HNVFHGHQWRZHM�� XG]LDĴ� 
Z\ND]DQ\� Z� SR]\FML� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� �&������ SRPQRūRQ\� SU]H]� 
SR]\FMČ� 6]DFRZDQ\� SU]\SLV� VNĴDGNL� EUXWWR� GOD� XPRZ\� �&������ Z\ND]DQø� 
Z� IRUPXODU]X� 6�������� 
3U]\SDGHN� ��� Z� SU]\SDGNX� XPyZ� UHDVHNXUDFML� QDGZ\ūNL� V]NRG\� �;/��� MHūHOL� 
XPRZD� ZLøūH� VLČ� ]H� VWDĴø� VWRSø� SURFHQWRZø�� VWRSD� Z\ND]DQD� Z� SR]\FML� 6WRSD� 
�� GOD� XPyZ� QDGZ\ūNL� V]NRG\� �;/�� �&������ Z\ND]DQHM� Z� IRUPXODU]X� 6������� 
SRPQRūRQD� SU]H]� SR]\FMČ� 6]DFRZDQ\� SU]\SLV� VNĴDGNL� EUXWWR� GOD� SU]HGPLRWX� 
XPRZ\� �&������ Z\ND]DQø� Z� IRUPXODU]X� 6������� SRPQRūRQD� SU]H]� XG]LDĴ� 
Z\ND]DQ\� Z� SR]\FML� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� �&������� 
3U]\SDGHN� ��� Z� SU]\SDGNX� XPyZ� UHDVHNXUDFML� QDGZ\ūNL� V]NRG\� �;/��� MHūHOL� 
XPRZD� ZLøūČ� VLČ� ]� UXFKRPø� VWRSø� SURFHQWRZø�� VWRSD� Z\ND]DQD� Z� SR]\FML� 
6WRSD� �� GOD� XPyZ� QDGZ\ūNL� V]NRG\� �;/�� �&������ Z\ND]DQHM� Z� IRUPXODU]X� 
6������� SRPQRūRQD� SU]H]� SR]\FMČ� 6]DFRZDQ\� SU]\SLV� VNĴDGNL� EUXWWR� GOD� SU]HGä 
PLRWX� XPRZ\� �&������ Z\ND]DQø� Z� IRUPXODU]X� 6������� SRPQRūRQD� SU]H]� 
XG]LDĴ� Z\ND]DQ\� Z� SR]\FML� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� �&������� 

&����� 8ZDJL� 2SLV� SU]\SDGNyZ�� Z� NWyU\FK� XF]HVWQLFWZR� ]DNĴDGX� UHDVHNXUDFML� QDVWČSXMH� QD� 
ZDUXQNDFK� LQQ\FK� RG� W\FK�� NWyUH� RERZLø]XMø� Z� SU]\SDGNX� VWDQGDUGRZHM� IDNXOä 
WDW\ZQHM� OXE� REOLJDWRU\MQHM� XPRZ\�� DOER� SU]HND]DQLH� ZV]HONLFK� LQQ\FK� LQIRUPDFML� 
GOD� RUJDQX� QDG]RUX��

,QIRUPDFMH�
R� ]DNĴDGDFK�
UHDVHNXUDFML�
L� EURNHUDFK� 

&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� 
:� SU]\SDGNX� JG\� ]DNĴDG� QDGDMH� VSHF\ILF]Q\� NRG�� NRG� WHQ� PXVL� E\ú� QLHSRZWDä 
U]DOQ\� GOD� NRQNUHWQHJR� ]DNĴDGX� UHDVHNXUDFML� L� QLH� PRūH� VLČ� SRNU\ZDú� ]� ūDGQ\P� 
LQQ\P� NRGHP� QDGDZDQ\P� SU]H]� ]DNĴDG� DQL� NRGHP� /(,� 
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&����� 5RG]DM� NRGX� ]DNĴDGX� UHDVHNXä 
UDFML� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1D]ZD� SUDZQD� ]DNĴDGX� UHDVHä 
NXUDFML� 

1D]ZD� SUDZQD� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyUHJR� ]RVWDĴR�SU]HQLHVLRQH� U\]\NR� XEH]ä 
SLHF]HQLRZH�� 2ILFMDOQD� QD]ZD� ]DNĴDGX� UHDVHNXUDFML� SRQRV]øFHJR� U\]\NR� MHVW� 
SRGDQD� Z� XPRZLH� UHDVHNXUDFML�� 1LHGR]ZRORQH� MHVW� SRGDQLH� QD]Z\� EURNHUD� UHDVHä 
NXUDF\MQHJR�� 1LHGR]ZRORQH� MHVW� UyZQLHū� SRGDQLH� RJyOQHM� OXE� QLHSHĴQHM� QD]Z\�� 
JG\ū� ]DNĴDG\� UHDVHNXUDFML� G]LDĴDMøFH� QD� VNDOČ� PLČG]\QDURGRZø� PDMø� ZLHOH� VSyĴHN� 
SURZDG]øF\FK� G]LDĴDOQRŋú� RSHUDF\MQø�� NWyUH� PRJø� PLHú� VLHG]LE\� Z� UyūQ\FK� 
NUDMDFK�� 
:� SU]\SDGNX� SRROL� �XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�� QD]ZČ� IXQGXV]X� 
�SRROX�� �OXE� ]DU]øG]DMøFHJR� SRROHP�� PRūQD� SRGDú� MHG\QLH� ZyZF]DV�� JG\�ZVSyOQD� 
SXOD� MHVW� SRGPLRWHP� SUDZQ\P�� 

&����� 5RG]DM� ]DNĴDGX� UHDVHNXUDFML� 5RG]DM� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyU\� ]RVWDĴR� SU]HQLHVLRQH� U\]\NR� XEH]SLHF]Hä 
QLRZH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� UyūQ\FK� G]LDä� 
ĴDFK� XEH]SLHF]HĶ� 
�� ²� :HZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� 
�� ²�:HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyUHJR� JĴyZQ\P� FHOHP� 
MHVW� SU]HMČFLH� U\]\ND� RG� LQQ\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� Z� UDPDFK� JUXS\�� 
�� ²� =HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyU\� SU]HMPXMH� U\]\ND� 
RG� ]DNĴDGyZ� LQQH� QLū� U\]\ND� SU]HMPRZDQH� RG� ]DNĴDGyZ� XEH]SLHF]HĶ� Z� UDPDFK� 
JUXS\�� 
�� ²� :HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� 
�� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
�� ²� -HGQRVWND� QDOHūøFD� GR� SRROX� �Z� V\WXDFML�� JG\� ]DDQJDūRZDQ\� MHVW� ZLČFHM� QLū� 
MHGHQ� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML�� 
��� ²� SRRO� ]� XG]LDĴHP� 6NDUEX� 3DĶVWZD� 

&����� .UDM� VLHG]LE\� 1DOHū\� ZVND]Dú� NRG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]DNĴDG� UHDVHNXUDFML� 
X]\VNDĴ� ]H]ZROHQLH� QD� G]LDĴDOQRŋú�� 

&����� 5DWLQJ� ]HZQČWU]Q\� QDGDQ\� 
SU]H]� Z\]QDF]RQø� ]HZQČWU]Qø� 
LQVW\WXFMČ� RFHQ\�ZLDU\JRGQRŋFL� 
NUHG\WRZHM� (&$,� 

5DWLQJ� ]DNĴDGX� UHDVHNXUDFML� QD� G]LHĶ� VSUDZR]GDZF]\� QDGDQ\� SU]H]� Z\]QDF]RQø� 
LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� (&$,�� 
-HūHOL� UDWLQJ� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� 
3R]\FMD� WD� QLH� GRW\F]\� ]DNĴDGyZ� UHDVHNXUDFML�� Z� RGQLHVLHQLX� GR� NWyU\FK� ]DNĴDG\� 
VWRVXMøFH�PRGHOH�ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� ]DNĴDG\� 
VWRVXMøFH� PRGHO� ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� 
Z\ND]Dú� WČ� SR]\FMČ�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� 
SU]\]QDMøFø� UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRä 
ZDQø� QD� VWURQLH� LQWHUQHWRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� 
MHGQRVWNL� ]DOHūQH� (&$,� QDOHū\� SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� 
GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDä 
Q\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� 3DUODPHQWX� (XURSHMVNLHJR� 
L� 5DG\� �:(�� QU� ���������� ]� GQLD� ��� ZU]HŋQLD� ����� U�� Z� VSUDZLH� DJHQFML� 
UDWLQJRZ\FK��� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� 1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� ]DNĴDGRZL� UHDVHNXUDFML�� 
6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� MDNRŋFL� NUHG\WRZHM� 
GRNRQDQH� ZHZQČWU]QLH� SU]H]� ]DNĴDG� VWRVXMøF\� IRUPXĴČ� VWDQGDUGRZø� 
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3R]\FMD� WD� QLH� GRW\F]\� ]DNĴDGyZ� UHDVHNXUDFML�� Z� RGQLHVLHQLX� GR� NWyU\FK� ]DNĴDG\� 
VWRVXMøFH�PRGHOH�ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� ]DNĴDG\� 
VWRVXMøFH� PRGHO� ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� 
Z\ND]Dú� WČ� SR]\FMČ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� UDWLQJ� QLHGRVWČSQ\� 

&����� 5DWLQJ� ZHZQČWU]Q\� :HZQČWU]Q\� UDWLQJ� ]DNĴDGX� UHDVHNXUDFML� Z� SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� 
PRGHO� ZHZQČWU]Q\� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� VWRVRZDQH� 
Z� LFK� PRGHOX� ZHZQČWU]Q\P�� -HūHOL� ]DNĴDG� VWRVXMøF\� PRGHO� ZHZQČWU]Q\� NRU]\VWD� 
Z\ĴøF]QLH� ]� UDWLQJyZ� ]HZQČWU]Q\FK�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

&����� 1D]ZD� SRGPLRWX� ]DSHZQLDMøä 
FHJR� ]DEH]SLHF]HQLH� 

1D]ZD� SRGPLRWX� ]DSHZQLDMøFHJR� ]DEH]SLHF]HQLH� ]DOHū\� RG� URG]DMX� ]DEH]SLHä 
F]HQLD� RNUHŋORQHJR� Z� SR]\FML� &������ 
³� -HūHOL� ]DEH]SLHF]HQLH� MHVW� ]DU]øG]DQH� SRZLHUQLF]R�� ZyZF]DV� SRGPLRWHP� 

]DSHZQLDMøF\P� ]DEH]SLHF]HQLH� EČG]LH� IXQGXV]� SRZLHUQLF]\�� 
³� -HūHOL� ]DEH]SLHF]HQLH� VWDQRZLø� ŋURGNL� SLHQLČūQH� OXE� IXQGXV]H� ]DVWU]HūRQH�� 

SR]\FMD� WD� PRūH� SR]RVWDú� QLHZ\SHĴQLRQD�� 
³� -HūHOL� ]DEH]SLHF]HQLH� VWDQRZL� DNUHG\W\ZD�� ZyZF]DV� SRGPLRWHP� ]DSHZQLDä 

MøF\P� ]DEH]SLHF]HQLH� EČG]LH� LQVW\WXFMD� ILQDQVRZD�� NWyUD� RWZRU]\ĴD� DNUHG\ä 
W\ZČ�� 

³� :� SU]\SDGNX� LQQ\FK� ]DEH]SLHF]HĶ� QDOHū\� Z\SHĴQLú� MHG\QLH� Z� VWRVRZQ\FK� 
SU]\SDGNDFK��

6������� ²� 8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� �Z�W\P� UHDVHNXUDFMD� ILQDQVRZD� L�VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]Hä
]QDF]HQLD���

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� Z\SHĴQLDMø� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� Z�SU]\SDGNX� JG\� Z�VWRVXQNX� GR� ]DNĴDGX� 
UHDVHNXUDFML� ]RVWDĴD� XZ]JOČGQLRQD� NZRWD� QDOHūQD� �UyZQLHū� Z�V\WXDFML�� JG\� ZV]\VWNLH� XPRZ\� ]�W\P� ]DNĴDGHP� UHDVHNXä 
UDFML� Z\JDVĴ\��� 

)RUPXODU]� WHQ� ]DZLHUD� LQIRUPDFMH� GRW\F]øFH� ]DNĴDGyZ� UHDVHNXUDFML�� D�QLH� SRV]F]HJyOQ\FK� XPyZ� UHDVHNXUDFML�� 1DOHū\� 
Z\ND]Dú� ZV]\VWNLH� XG]LDĴ\� ]DNĴDGyZ� UHDVHNXUDFML� Z�UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� Z�W\P� Z�UDPDFK� UHDVHä 
NXUDFML� ILQDQVRZHM� �]JRGQLH� ]�GHILQLFMø� Z�IRUPXODU]X� 6������� NROXPQD� &������� 2]QDF]D� WR� UyZQLHū�� ūH� MHūHOL� VSyĴND� 
FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� OXE� WRZDU]\VWZR� /OR\G·V� G]LDĴD� MDNR� ]DNĴDG� UHDVHNXUDFML�� QDOHū\� ZVND]Dú� WČ� 
VSyĴNČ� OXE� WRZDU]\VWZR�� 
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&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� 

&����� 5RG]DM� NRGX� ]DNĴDGX� UHDVHNXä 
UDFML� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG 
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&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� ²� 5H]HUZD� VNĴDGHN� 
GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH��Z� W\P� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

.ZRWD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
�Z� W\P� UHDVHNXUDFMD� RJUDQLF]RQD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� QDMOHSV]\P� RV]DFRZDQLX� 
UH]HUZ\� VNĴDGHN� REOLF]DQ\P� MDNR� RF]HNLZDQD� ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� 
ZSĴ\ZyZ� SLHQLČūQ\FK� L� Z\SĴ\ZyZ� SLHQLČūQ\FK�� 

&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� ²� 5H]HUZD� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� GOD� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� Z� W\P� XEH]SLHF]HĶ� 
]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

.ZRWD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
�Z� W\P� UHDVHNXUDFMD� RJUDQLF]RQD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� QDMOHSV]\P� RV]DFRZDQLX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� GOD� 
XEH]SLHF]HĶ� QD� ū\FLH�� Z� W\P� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

.ZRWD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� 
�Z� W\P� UHDVHNXUDFMD� RJUDQLF]RQD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� SU]HG� GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� QDMOHSV]\P� RV]DFRZDQLX� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&����� .RUHNWD� ]H� Z]JOČGX� QD� RF]Hä 
NLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLøä 
]DQLD� SU]H]� NRQWUDKHQWD� 

.RUHNWD� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERä 
ZLø]DQLD� SU]H]� NRQWUDKHQWD�� QD� ]DNĴDGX� UHDVHNXUDFML�� .RUHNWČ� REOLF]D� VLČ� 
RGG]LHOQLH� L� PXVL� RQD� E\ú� ]JRGQD� ]� UR]SRU]øG]HQLHP� GHOHJRZDQ\P� �8(�� 
��������� 
1DOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML�� 2JyĴHP� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 

:DUWRŋú� XG]LDĴyZ� ]DNĴDGyZ� UHDVHNXUDFML� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� �Z\QLNDMøF\FK� ]� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGä 
F]HQLD� �� UH]HUZ\� VNĴDGHN� �� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� 
ĴøF]QLH� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� XEH]SLHF]HĶ� QD� 
ū\FLH�� Z� W\P� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 
REHMPXMøFD� NRUHNWČ� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDä 
QLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 

&����� .ZRW\� QDOHūQH� QHWWR� .ZRW\� QDOHūQH� Z\QLNDMøFH� ]�� RGV]NRGRZDĶ� Z\SĴDFRQ\FK� SU]H]� ]DNĴDG� XEH]SLHä 
F]HĶ�� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� ]ZUyFRQH� SU]H]� ]DNĴDG� UHDVHNXUDFML�� SRZLČNV]Rä 
Q\FK� R� SURZL]MH� QDOHūQH� RG� ]DNĴDGX� UHDVHNXUDFML� L� SR]RVWDĴH� NZRW\� QDOHūQH� RUD]� 
SRPQLHMV]RQH� R� ]RERZLø]DQLD� ZREHF� ]DNĴDGX� UHDVHNXUDFML�� 'HSR]\W\� ŋURGNyZ� 
SLHQLČūQ\FK� QLH� Vø� XZ]JOČGQLDQH�� QDOHū\� MH� WUDNWRZDú� MDNR� RWU]\PDQH� JZDUDQFMH�� 

&����� $NW\ZD� XVWDQRZLRQH� MDNR� 
]DEH]SLHF]HQLH� SU]H]� ]DNĴDG� 
UHDVHNXUDFML� 

.ZRWD� DNW\ZyZ� XVWDQRZLRQ\FK� MDNR� ]DEH]SLHF]HQLH� SU]H]� ]DNĴDG� UHDVHNXUDFML� 
FHOHP� RJUDQLF]HQLD� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 

&����� *ZDUDQFMH� ILQDQVRZH� .ZRWD� JZDUDQFML� RWU]\PDQ\FK� SU]H]� ]DNĴDG� RG� ]DNĴDGX� UHDVHNXUDFML� FHOHP� ]DJZDä 
UDQWRZDQLD�SĴDWQRŋFL�]RERZLø]DĶ�]DNĴDGX� �Z� W\P�DNUHG\W\Z� L� QLHZ\NRU]\VWDQ\FK� 
JZDUDQWRZDQ\FK� ]RERZLø]DĶ� NUHG\WRZ\FK��� 

&����� 'HSR]\W\� .ZRWD� GHSR]\WyZ� RWU]\PDQ\FK� SU]H]� ]DNĴDG� RG� ]DNĴDGyZ� UHDVHNXUDFML�� 
&����� 2WU]\PDQH� JZDUDQFMH� &DĴNRZLWD� NZRWD� RWU]\PDQ\FK� JZDUDQFML�� 

2GSRZLDGD� VXPLH� NZRW� Z\ND]DQ\FK� Z� &������ &����� L� &������ 
&����� :DOXWD� :� VWRVRZQ\FK� SU]\SDGNDFK� QDOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� 

NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 3RG]LDĴ� ZHGĴXJ� ZDOXW� MHVW� Z\PDJDQ\� 
Z\ĴøF]QLH� GR� SRNU\FLD� ����� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� :� SU]\SDGNX�
SR]RVWDĴ\FK� ����� PRūQD� MH� SRJUXSRZDú� Z� SR]\FML� ÅLQQH� ZDOXW\µ��

,QIRUPDFMH� GRW\ä
F]øFH� ]DNĴDGyZ�
UHDVHNXUDFML� 

&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG 
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&����� 5RG]DM� NRGX� ]DNĴDGX� UHDVHNXä 
UDFML� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1D]ZD� SUDZQD� ]DNĴDGX� UHDVHä 
NXUDFML� 

1D]ZD� SUDZQD� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyUHJR� ]RVWDĴR�SU]HQLHVLRQH� U\]\NR� XEH]ä 
SLHF]HQLRZH�� 2ILFMDOQD� QD]ZD� ]DNĴDGX� UHDVHNXUDFML� SRQRV]øFHJR� U\]\NR� MHVW� 
SRGDQD� Z� XPRZLH� UHDVHNXUDFML�� 1LHGR]ZRORQH� MHVW� SRGDQLH� QD]Z\� EURNHUD� UHDVHä 
NXUDF\MQHJR�� 1LHGR]ZRORQH� MHVW� UyZQLHū� SRGDQLH� RJyOQHM� OXE� QLHSHĴQHM� QD]Z\�� 
JG\ū� ]DNĴDG\� UHDVHNXUDFML� G]LDĴDMøFH� QD� VNDOČ� PLČG]\QDURGRZø� PDMø� ZLHOH� VSyĴHN� 
SURZDG]øF\FK� G]LDĴDOQRŋú� RSHUDF\MQø�� NWyUH� PRJø� PLHú� VLHG]LE\� Z� UyūQ\FK� 
NUDMDFK�� 
:� SU]\SDGNX� SRROL� �XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�� QD]ZČ� IXQGXV]X� 
�SRROX�� �OXE� ]DU]øG]DMøFHJR� SRROHP�� PRūQD� SRGDú� MHG\QLH� ZyZF]DV�� JG\�ZVSyOQD� 
SXOD� MHVW� SRGPLRWHP� SUDZQ\P�� 

&����� 5RG]DM� ]DNĴDGX� UHDVHNXUDFML� 5RG]DM� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyU\� ]RVWDĴR� SU]HQLHVLRQH� U\]\NR� XEH]SLHF]Hä 
QLRZH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� UyūQ\FK� G]LDä� 
ĴDFK� XEH]SLHF]HĶ� 
�� ²� :HZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� 
�� ²�:HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyUHJR� JĴyZQ\P� FHOHP� 
MHVW� SU]HMČFLH� U\]\ND� RG� LQQ\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� Z� UDPDFK� JUXS\�� 
�� ²� =HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyU\� SU]HMPXMH� U\]\ND� 
RG� ]DNĴDGyZ� LQQH� QLū� U\]\ND� SU]HMPRZDQH� RG� ]DNĴDGyZ� XEH]SLHF]HĶ� Z� UDPDFK� 
JUXS\�� 
�� ²� :HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� 
�� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
�� ²� -HGQRVWND� QDOHūøFD� GR� SRROX� �Z� V\WXDFML�� JG\� ]DDQJDūRZDQ\� MHVW� ZLČFHM� QLū� 
MHGHQ� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML�� 
��� ²� SRRO� ]� XG]LDĴHP� 6NDUEX� 3DĶVWZD� 

&����� .UDM� VLHG]LE\� 1DOHū\� ZVND]Dú� NRG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]DNĴDG� UHDVHNXUDFML� 
X]\VNDĴ� ]H]ZROHQLH� QD� G]LDĴDOQRŋú�� 

&����� 5DWLQJ� ]HZQČWU]Q\� QDGDQ\� 
SU]H]� Z\]QDF]RQø� ]HZQČWU]Qø� 
LQVW\WXFMČ� RFHQ\�ZLDU\JRGQRŋFL� 
NUHG\WRZHM� (&$,� 

$NWXDOQ\�ELHūøF\� UDWLQJ� XZ]JOČGQLDQ\� SU]H]� ]DNĴDG�� 
-HūHOL� UDWLQJ� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� D� Z� NROXPQLH�
&����� �VWRSLHĶ� MDNRŋFL� NUHG\WRZHM�� QDOHū\�RNUHŋOLú� UHDVHNXUDWRUD� MDNR� Å��³� UDWLQJ� 
QLHGRVWČSQ\µ�� 
3R]\FMD� WD� QLH� GRW\F]\� ]DNĴDGyZ� UHDVHNXUDFML�� Z� RGQLHVLHQLX� GR� NWyU\FK� ]DNĴDG\� 
VWRVXMøFH�PRGHOH�ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� ]DNĴDG\� 
VWRVXMøFH� PRGHO� ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� 
Z\ND]Dú� WČ� SR]\FMČ�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� 
SU]\]QDMøFø� UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRä 
ZDQø� QD� VWURQLH� LQWHUQHWRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� 
MHGQRVWNL� ]DOHūQH� (&$,� QDOHū\� SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� 
GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDä 
Q\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� 3DUODPHQWX� (XURSHMVNLHJR� 
L� 5DG\� �:(�� QU� ���������� ]� GQLD� ��� ZU]HŋQLD� ����� U�� Z� VSUDZLH� DJHQFML� 
UDWLQJRZ\FK��� 
² 
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&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� 1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� ]DNĴDGRZL� UHDVHNXUDFML�� 
6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� MDNRŋFL� NUHG\WRZHM� 
GRNRQDQH� ZHZQČWU]QLH� SU]H]� ]DNĴDG� VWRVXMøF\� IRUPXĴČ� VWDQGDUGRZø�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� UDWLQJ� QLHGRVWČSQ\� 

&����� 5DWLQJ� ZHZQČWU]Q\� :HZQČWU]Q\� UDWLQJ� ]DNĴDGX� UHDVHNXUDFML� Z� SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� 
PRGHO� ZHZQČWU]Q\� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� VWRVRZDQH� 
Z� LFK� PRGHOX� ZHZQČWU]Q\P�� -HūHOL� ]DNĴDG� VWRVXMøF\� PRGHO� ZHZQČWU]Q\� NRU]\VWD� 
Z\ĴøF]QLH� ]� UDWLQJyZ� ]HZQČWU]Q\FK�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ��

6������� ²� 6SyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� NDūGHJR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� NWyU\� GRNRQXMH� WUDQVIHUX� U\]\N�D�� 
GR� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� FHOHP� XGRNXPHQWRZDQLD� Z\VWDUF]DMøFHM� LORŋFL� LQIRUPDFML� 
Z�V\WXDFML�� JG\� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD�� Vø� Z\NRU]\VW\ZDQH� MDNR� DOWHUQDW\ZQH� PHWRG\� 
WUDQVIHUX� U\]\ND� Z�SRUyZQDQLX� ]�WUDG\F\MQ\PL� XPRZDPL� UHDVHNXUDFML�� 

)RUPXODU]� GRW\F]\�� 

D�� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� ]GHILQLRZDQ\FK� Z�DUW����� SNW� ��� G\UHNW\Z\� ���������:(� 
L�NWyUH� RWU]\PDĴ\� ]H]ZROHQLH� ]JRGQLH� ]�DUW������ XVW���� WHM� G\UHNW\Z\�� 

E�� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� VSHĴQLDMøF\FK� ZDUXQNL� RNUHŋORQH� Z�DUW������ XVW���� G\UHNä 
W\Z\� ���������:(�� 

F�� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� UHJXORZDQ\FK� L�QDG]RURZDQ\FK� SU]H]� RUJDQ\� QDG]RUX� 
]�SDĶVWZ� WU]HFLFK�� MHūHOL� VWRVXMø� RQH� ŋURGNL� UyZQRZDūQH� ZDUXQNRP� RNUHŋORQ\P� Z�DUW������ XVW���� G\UHNW\Z\� 
���������:(�� 

G�� 3R]RVWDĴH� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� QLHVSHĴQLDMøFH� SRZ\ūV]\FK� GHILQLFML�� Z�SU]\SDGNX� JG\� 
WUDQVIHU� U\]\ND� GRNRQ\ZDQ\� MHVW� QD� SRGVWDZLH� X]JRGQLHĶ�� NWyU\FK� LVWRWD� FR� GR� ]DVDG\� RGSRZLDGD� XPRZRP� UHDVHä 
NXUDFML�� 

)RUPXODU]� WHQ� REHMPXMH� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� �X]QDQH� OXE� QLH�� VWRVRZDQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� 
UHDVHNXUDFML� Z�V\WXDFML� JG\� QD� SRGVWDZLH� XPRZ\� UHDVHNXUDFML� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HMä 
PXMH� U\]\NR� RG� UDSRUWXMøFHJR� ]DNĴDGX� OXE� SU]HMPXMH� U\]\ND� XEH]SLHF]HQLRZH� RG� UDSRUWXMøFHJR� ]DNĴDGX�SU]HQLHVLRQH� QD�
SRGVWDZLH� SRGREQHJR� X]JRGQLHQLD�� NWyUH� PD� ÅFKDUDNWHU� UHDVHNXUDFMLµ�� 
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&����� :HZQČWU]Q\� NRG� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� 

:HZQČWU]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 

³� VSHF\ILF]Q\� NRG� 

.RG� WHQ� MHVW� QLHSRZWDU]DOQ\� GOD� NDūGHM� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
L� SR]RVWDMH� QLH]PLHQLRQ\� Z� NROHMQ\FK� VSUDZR]GDQLDFK� 
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&����� .RG� LGHQW\ILNDF\MQ\� SDSLHUyZ� 
ZDUWRŋFLRZ\FK� OXE� LQQHJR� PHFKDä 
QL]PX� ILQDQVRZDQLD� Z\HPLWRZDä 
QHJR� SU]H]� VSyĴNČ� FHORZø� �SRGä 
PLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

:� SU]\SDGNX� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� LQQ\FK� PHFKDQL]PyZ� ILQDQVRZDQLD� Z\HPLWRä 
ZDQ\FK� SU]H]� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� ]QDMGXMøF\FK� VLČ� 
Z� SRVLDGDQLX� ]DNĴDGX� XEH]SLHF]HĶ� L� ]DNĴDGX� UHDVHNXUDFML� QDOHū\� Z\ND]Dú� NRG� LGHQW\ILNDä 
F\MQ\�� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� .RG� ,6,1� ]JRGQ\� ]� ,62� ������ MHŋOL� MHVW� GRVWČSQ\� 

³� ,QQH� ÅX]QDQHµ� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 

³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� WR� NRG� PXVL� E\ú� 
VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 

&����� .RG� LGHQW\ILNDF\MQ\� W\SX� SDSLHUyZ� 2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
ZDUWRŋFLRZ\FK� OXE� LQQHJR� PHFKDä VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
QL]PX� ILQDQVRZDQLD� Z\HPLWRZDä �� ³� ,62� ����� GOD� NRGX� ,6,1� 
QHJR� SU]H]� VSyĴNČ� FHORZø� �SRGä 
PLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� �� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� QDGDQ\� 

SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 

�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 

�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 

��³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 

�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 

�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 

�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 

�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 

��� ³� .RG� QDGDQ\� SU]H]� ]DNĴDG� 

&����� /LQLH� EL]QHVRZH�� NWyU\FK� GRW\F]\� 
VHNXU\W\]DFMD� ]D� SRŋUHGQLFWZHP� 
VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� 

:VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� 
OLVW\�� 

�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 

�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]ä 
Q\FK� 

�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 

�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 

�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� 

�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK 
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&����� 5RG]DM� ]GDU]HĶ� �WULJJHU�� SRZRGXä 
MøF\FK� XUXFKRPLHQLH� Z\SĴDW� 
Z� VSyĴFH� FHORZHM� �SRGPLRFLH� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\Wä 
NRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

��� ³� 8EH]SLHF]HQLD� ]GURZRWQH� 

��� ³� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 

��� ³� 8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

��� ³� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 

��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� ]� W\WXĴX� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

��� ²� :LHOH� OLQLL� EL]QHVRZ\FK� 

-HūHOL� XPRZD� UHDVHNXUDFML� OXE� SRGREQH� X]JRGQLHQLH� ]DSHZQLDMø� RFKURQČ� GOD� ZLČFHM� QLū� 
MHGQHM� OLQLL� EL]QHVRZHM�� D� ZDUXQNL� RFKURQ\� Vø� UyūQH� GOD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK�� 
XPRZD� PXVL� ]RVWDú� Z\ND]DQD� Z� ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� :� SLHUZV]\P� ZLHUV]X� GOD� 
WDNLHM� XPRZ\� QDOHū\� ZSLVDú� Å:LHOH� OLQLL� EL]QHVRZ\FKµ� RUD]� SU]HGVWDZLú� LQIRUPDFMH� GRW\ä 
F]øFH� RJyOQ\FK�ZDUXQNyZ� XPRZ\�� D� Z� NROHMQ\FK� ZLHUV]DFK� QDOHū\� SU]HGVWDZLú� LQIRUPDFMH� 
GRW\F]øFH� LQG\ZLGXDOQ\FK� ZDUXQNyZ� XPRZ\� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� RGSRZLHGQLR� 
GR� NDūGHM� OLQLL� EL]QHVRZHM�� -HūHOL� ZDUXQNL� RFKURQ\� QLH� UyūQLø� VLČ� GOD� SRV]F]HJyOQ\FK� OLQLL� 
EL]QHVRZ\FK�� Z\PDJDQH� MHVW� Z\ND]DQLH� MHG\QLH� GRPLQXMøFHM� OLQLL� EL]QHVRZHM� ZJ� :\SĴDFDOä 
QRŋú�,,�� 

1DOHū\�ZVND]Dú�PHFKDQL]P\� XUXFKRPLHQLD� Z\SĴDW� VWRVRZDQH� Z� VSyĴFH� FHORZHM� �SRGPLRFLH� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� MDNR� ]GDU]HQLD� SRZRGXMøFH� XUXFKRPLHQLH� Z\SĴDW�� NWyUH� ]RERä 
ZLø]XMø� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� GR� GRNRQDQLD� Z\SĴDW\� QD� U]HF]� 
SU]HQRV]øFHJR� U\]\NR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� WULJJHU� SRUWIHORZ\� �LQGHPQLW\�� 

�� ²� WULJJHU� PRGHORZ\� �PRGHO� ORVV� 
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�� ²� WULJJHU� LQGHNVRZ\� OXE� SDUDPHWU\F]Q\� �LQGH[� RU� SDUDPHWULF�� 

�� ²� WULJJHU� PLHV]DQ\�K\EU\GRZ\� �Z� W\P� HOHPHQW\� ]� Z\PLHQLRQ\FK� Z\ūHM� WHFKQLN�� 

�� ²� ,QQH� 

&����� =GDU]HQLH� SRZRGXMøFH� XUXFKRä 
PLHQLH� Z\SĴDW� Z\QLNDMøFH� 
]� XPRZ\� 

2SLV� VSHF\ILF]QHJR� ]GDU]HQLD� SRZRGXMøFHJR� XUXFKRPLHQLH� Z\SĴDW�� NWyUH� ]RERZLø]XMH� 
VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� GR� GRNRQDQLD� SĴDWQRŋFL� QD� U]HF]� FHGXä 
MøFHJR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� ,QIRUPDFMH� WH� SRZLQQ\� X]XSHĴQLDú� 
LQIRUPDFMH� R� Å5RG]DMX� ]GDU]HĶ� �WULJJHU�� SRZRGXMøF\FK� XUXFKRPLHQLH� Z\SĴDW� Z� VSyĴFH� 
FHORZHM� �SRGPLRFLH� VSHFMDOQHJR� SU]H]QDF]HQLD�µ� L� SRZLQQ\� E\ú� QD� W\OH� V]F]HJyĴRZH�� E\� 
XPRūOLZLú� RUJDQRP� QDG]RUX� ]LGHQW\ILNRZDQLH� NRQNUHWQHJR� ]GDU]HQLD� XUXFKDPLDMøFHJR� 
Z\SĴDWČ�� QS�� RNUHŋORQH� ZVNDũQLNL� SRJRGRZH�ZVND�ũQLNL� KXUDJDQX� GOD� U\]\N� NDWDVWURILF]Q\FK� 
OXE� RJyOQH� WDEHOH� ŋPLHUWHOQRŋFL� GOD� U\]\ND� GĴXJRZLHF]QRŋFL�� 

&����� 7DNL� VDP� PHFKDQL]P� XUXFKDPLDä 
MøF\� Z\SĴDWČ� MDN� SR� VWURQLH� 
SRGPLRWX� SU]HQRV]øFHJR� U\]\NR� 

1DOHū\�ZVND]Dú��F]\�]GDU]HQLH� SRZRGXMøFH�XUXFKRPLHQLH�Z\SĴDW�]GHILQLRZDQH�Z� RGSRZLHGä 
QLHM� SROLVLH� XEH]SLHF]HQLRZHM� OXE� UHDVHNXUDF\MQHM� MHVW� WDNL� VDP� MDN� WHQ� ]GHILQLRZDQ\� GOD� 
VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� WDNL� VDP� PHFKDQL]P� XUXFKRPLHQLD� Z\SĴDW� 

�� ²� LQQ\� PHFKDQL]P� XUXFKRPLHQLD� Z\SĴDW� 

&����� 5\]\NR� ED]RZH� Z\QLNDMøFH� ]H� 
VWUXNWXU\� WUDQVIHUX� U\]\ND� 

1DOHū\� ZVND]Dú� ũUyGĴD� U\]\ND� ED]RZHJR� �WM�� U\]\ND� Z\QLNDMøFHJR� ]� WHJR�� ūH� HNVSR]\FMD� 
REMČWD� WHFKQLNø� RJUDQLF]DQLD� U\]\ND� QLH� RGSRZLDGD� HNVSR]\FML� QD� U\]\NR� GDQHJR� ]DNĴDGX� 
XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 

�� ²� EUDN� U\]\ND� ED]RZHJR� 

�� ²� QLHZ\VWDUF]DMøFH� SRGSRU]øGNRZDQLH� GRW\F]øFH� SRVLDGDF]\� SDSLHUyZ� ZDUWRŋFLRZ\FK� 

�� ²� GRGDWNRZH� PRūOLZRŋFL� Z\VWøSLHQLD� SU]H]� LQZHVWRUyZ� ]� URV]F]HQLHP� ZREHF� FHGHQWD� 

�� ²� VHNXU\W\]DFMD� GRGDWNRZ\FK� U\]\N� SR� XG]LHOHQLX� ]H]ZROHQLD� 

�� ²� FHGHQFL� ]DFKRZXMø� HNVSR]\FMČ� QD� Z\HPLWRZDQH� REOLJDFMH� 

�� ²� ,QQH� 

&����� 5\]\NR� ED]RZH� Z\QLNDMøFH� 
]� ZDUXQNyZ� XPRZQ\FK� 

1DOHū\� ZVND]Dú� U\]\NR� ED]RZH� Z\QLNDMøFH� ]� ZDUXQNyZ� XPRZQ\FK�� 

�� ²� EUDN� U\]\ND� ED]RZHJR� 

�� ²� LVWRWQD� F]Čŋú� XEH]SLHF]RQ\FK� U\]\N� QLH� ]RVWDĴD� SU]HQLHVLRQD� 

�� ²� PHFKDQL]P� XUXFKRPLHQLD� Z\SĴDW� QLHZ\VWDUF]DMøF\� GR� GRSDVRZDQLD� HNVSR]\FML� QD� 
U\]\NR� GOD� FHGHQWD� 

&����� $NW\ZD� VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 
Z\G]LHORQH� Z� FHOX� XUHJXORZDQLD� 
]RERZLø]DĶ� VSHF\ILF]Q\FK� GOD� 
FHGHQWD� 

.ZRWD� DNW\ZyZ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z\G]LHORQ\FK� QD� 
SRWU]HE\� UDSRUWXMøFHJR� FHGHQWD�� NWyUH� Vø�GRVWČSQH�Z� FHOX� XUHJXORZDQLD� ]RERZLø]DĶ�XPRZä 
Q\FK� UHDVHNXURZDQ\FK� SU]H]� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� RGQLHä 
VLHQLX� GR� W\ONR� GR� WHJR� NRQNUHWQHJR� FHGHQWD� �DNW\ZD� ]DEH]SLHF]RQH� Z� V]F]HJyOQ\� VSRVyE� 
Z\ND]\ZDQH� Z� ELODQVLH� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� RGQLHVLHQLX� 
GR� LVWQLHMøF\FK� ]RERZLø]DĶ��� 

&����� ,QQH� QLHVSHF\ILF]QH� GOD� FHGHQWD� 
DNW\ZD� VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 
Z� RGQLHVLHQLX� GR� NWyU\FK� PRūH� 
LVWQLHú� URV]F]HQLH� 

.ZRWD� DNW\ZyZ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� �Z\ND]DQ\FK� 
Z� ELODQVLH� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD���� QLH]ZLø]DQ\FK� 
EH]SRŋUHGQLR� ]� UDSRUWXMøF\P� FHGHQWHP�� Z� RGQLHVLHQLX� GR� NWyU\FK� LVWQLHMH� URV]F]HQLH�� 
2EHMPXMH� WR� ZV]HONLH� ÅZROQH� DNW\ZDµ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
NWyUH� PRJø� E\ú� GRVWČSQH� QD� SRWU]HE\� XUHJXORZDQLD� ]RERZLø]DĶ� UDSRUWXMøFHJR� FHGHQWD� 
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&����� ,QQH� URV]F]HQLD� Z\QLNDMøFH� 
]� VHNXU\W\]DFML� 

.ZRWD� DNW\ZyZ� ZDUXQNRZ\FK� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� �QLHä 
Z\ND]DQ\FK� Z� ELODQVLH��� QLH]ZLø]DQ\FK� EH]SRŋUHGQLR� ]� UDSRUWXMøF\P� FHGHQWHP�� Z� RGQLHä 
VLHQLX� GR� NWyU\FK� LVWQLHMH� URV]F]HQLH�� 2EHMPXMH� WR� URV]F]HQLD� ZREHF� LQQ\FK� NRQWUDKHQWyZ� 
VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� Z� W\P� JZDUDQFMH�� XPRZ\� UHDVHNXä 
UDFML� L� ]RERZLø]DQLD� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FK� GOD� VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� GRNRQDQH� SU]H]� MHGQRVWNČ� VSRQVRUXMøFø� VSyĴNL� FHORZHM� �SRGä 
PLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� SRVLDGDF]\� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� LQQH� VWURQ\� 
WU]HFLH�� 

&����� &DĴNRZLWH� PDNV\PDOQH� PRūOLZH� 
]RERZLø]DQLD� RG� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� QD� SRGVWDZLH� XPRZ\� 
UHDVHNXUDF\MQHM� 

.ZRWD� FDĴNRZLW\FK� PDNV\PDOQ\FK� PRūOLZ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XPRZ\� UHDVHNXUDF\MQHM� 
�VSHF\ILF]Q\FK� GOD� FHGHQWD��� 

&����� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� Z� SHĴQL� 
VILQDQVRZDQD� Z� RGQLHVLHQLX� GR� 
]RERZLø]DĶ� FHGHQWD� SU]H]� FDĴ\� 
RNUHV� VSUDZR]GDZF]\� 

1DOHū\� RNUHŋOLú�� F]\� RFKURQD� ]DSHZQLDQD� SU]H]� WHFKQLNČ� RJUDQLF]DQLD� U\]\ND� PRūH� E\ú� 
MHG\QLH� F]ČŋFLRZR� X]QDQD� Z� V\WXDFML�� JG\� VWURQD� XPRZ\� UHDVHNXUDFML� SU]HVWDQLH� E\ú� ]GROQD� 
GR� ]DSHZQLHQLD� VNXWHF]QHJR� L� WUZDĴHJR� WUDQVIHUX� U\]\ND�� 1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� SHĴQL� VILQDQVRZDQD� Z� RGQLHä 
VLHQLX� GR� ]RERZLø]DĶ� FHGHQWD� 

��²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� QLH�Z� SHĴQL� VILQDQVRZDQD� Z� RGQLHä 
VLHQLX� GR� ]RERZLø]DĶ� FHGHQWD� 

&����� %LHūøFH� NZRW\� QDOHūQH� RG� VSyĴNL� 
FHORZHM� �SRGPLRWX� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� 

:DUWRŋú� NZRW� QDOHūQ\FK� RG� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z\ND]Dä 
Q\FK� Z� ELODQVLH� VSRU]øG]RQ\P� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,� SU]HGVWDZLDMøFHJR� 
LQIRUPDFMH� ]DNĴDGX� �SU]HG� NRUHNWDPL� ]H�Z]JOČGX� QD� RF]HNLZDQH� VWUDW\�Z� ]ZLø]NX� ]� QLHZ\ä 
NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD��� 2EOLF]DQD� ]JRGQLH� ]� Z\PRJDPL� DUW�� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� :VND]DQLH� LVWRWQ\FK� LQZHVW\FML� 
FHGHQWD� Z� VSyĴNČ� FHORZø� �SRGä 
PLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

1DOHū\� ZVND]Dú�� F]\� LVWQLHMø� LVWRWQH� LQZHVW\FMH� FHGHQWD� Z� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

�� ²� QLH� GRW\F]\� 

�� ²� ,QZHVW\FMH� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� NRQWURORZDQH� SU]H]� 
FHGHQWD� OXE� MHGQRVWNČ� VSRQVRUXMøFø� �MHūHOL� LQQD� QLū� FHGHQW��� 

�� ²� ,QZHVW\FMH� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� SRVLDGDQH� SU]H]� 
FHGHQWD� �DNFMH�� SDSLHU\� ZDUWRŋFLRZH� OXE� LQQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� VSyĴNL� 
FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD���� 

�� ²� &HGHQW� VSU]HGDMH� UHDVHNXUDFMČ� OXE� LQQø� RFKURQČ� VĴXūøFø� RJUDQLF]HQLX� U\]\ND� VSyĴFH� 
FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

��²�&HGHQW� XG]LHOLĴ� JZDUDQFML� OXE� LQQHM� IRUP\� SRGQLHVLHQLD� MDNRŋFL� NUHG\WRZHM� VSyĴFH� FHORZHM� 
�SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD�� OXE� SRVLDGDF]RP� REOLJDFML�� 

�� ²� Z\VWDUF]DMøFH� U\]\NR� ED]RZH� ]DWU]\PDQH� SU]H]� FHGHQWD�� 

�� ²� ,QQH�� 

3R� Z\ND]DQLX� W\FK� LQIRUPDFML� QDOHū\� QDVWČSQLH� Z� SRODFK� &����� L� &����� ]LGHQW\ILNRZDú� 
LQVWUXPHQW� ILQDQVRZDQLD�� 

&����� $NW\ZD� VHNXU\W\]RZDQH� ]ZLø]DQH� 
]� FHGHQWHP� SRVLDGDQH� SRZLHUä 
QLF]R� X� LQQHM� RVRE\� WU]HFLHM� QLū� 
FHGHQW� OXE� MHGQRVWND� VSRQVRUXMøFD� 

1DOHū\� ZVND]Dú�� F]\� LVWQLHMø� DNW\ZD� VHNXU\W\]RZDQH� ]ZLø]DQH� ]� FHGHQWHP� SRVLDGDQH� 
SRZLHUQLF]R� X� LQQHM� RVRE\� WU]HFLHM� QLū� FHGHQW� OXE� MHGQRVWND� VSRQVRUXMøFD�� ]� XZ]JOČGQLHä 
QLHP� SU]HSLVyZ� DUW�� ���� XVW�� �� L� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� SRVLDGDQH� SRZLHUQLF]R� X� LQQHM� RVRE\� WU]HFLHM� QLū� FHGHQW� OXE� MHGQRVWND� VSRQVRUXMøFD� 

�� ²� QLHSRVLDGDQH� SRZLHUQLF]R� X� LQQHM� RVRE\� WU]HFLHM� QLū� FHGHQW� OXE� MHGQRVWND� VSRQVRUXMøFD�

,QIRUPDFMH� GRW\ä
F]øFH� VSyĴNL� FHORZHM�
�SRGPLRWX� VSHFMDOä
QHJR� SU]H]QDF]Hä

QLD�
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&����� :HZQČWU]Q\� NRG� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� 

:HZQČWU]Q\� NRG� QDGDQ\� SU]H]� ]DNĴDG� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 

³� VSHF\ILF]Q\� NRG� 

.RG� WHQ� MHVW� QLHSRZWDU]DOQ\� GOD� NDūGHM� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
L� SR]RVWDMH� QLH]PLHQLRQ\� Z� NROHMQ\FK� VSUDZR]GDQLDFK�� 

&����� 5RG]DM� NRGX� VSyĴNL� FHORZHM� �SRGä 
PLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å:HZQČWU]Q\� NRG� VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD�µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 

�� ³� /(,� 

�� ²� 6SHF\ILF]Q\� NRG� 

&����� &KDUDNWHU� SUDZQ\� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� 

1DOHū\� RNUHŋOLú� FKDUDNWHU� SUDZQ\� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
]JRGQLH� ]� DUW�� ��� SNW� ��� G\UHNW\Z\� ���������:(�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

�� ²� IXQGXV]� SRZLHUQLF]\� 

�� ²� VSyĴND� F\ZLOQD� 

�� ²� VSyĴND� ]� RJUDQLF]RQø� RGSRZLHG]LDOQRŋFLø�� 

�� ²� LQQ\� SRGPLRW� QLHZ\PLHQLRQ\� SRZ\ūHM� 

�� ²� SU]HGVLČELRUVWZR� QLHSRVLDGDMøFH� RVRERZRŋFL� SUDZQHM� 

&����� 1D]ZD� VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 

1DOHū\� SRGDú� QD]ZČ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

&����� 1XPHU� QDGDQ\� Z� SURFHVLH� UHMHVWä 
UDFML� VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 

1XPHU� SU]\G]LHORQ\� SU]\� UHMHVWURZDQLX� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� :� SU]\SDGNX� QLH]DUHMHVWURZDQ\FK� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� ]DNĴDG� SRZLQLHQ� Z\ND]Dú� QXPHU� QDGDQ\� SU]H]� RUJDQ� UHJXODF\MQ\� OXE� UyZQRZDūQ\� 
QXPHU� X]\VNDQ\� RG� RUJDQX� QDG]RUX� SRGF]DV� DXWRU\]DFML�� 

&����� .UDM�� Z� NWyU\P� VSyĴND� FHORZD� 
�SRGPLRW� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� X]\VNDĴD� ]H]ZROHQLH� QD� G]LDä� 
ĴDOQRŋú� 

1DOHū\� Z\ND]Dú� NRG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOä 
QHJR�SU]H]QDF]HQLD�� PD� VLHG]LEČ� L� Z� NWyU\P� X]\VNDĴD� ]H]ZROHQLH� QD� G]LDĴDOQRŋú�� WDP� JG]LH� 
MHVW� WR� PRūOLZH�� 

&����� :DUXQNL�� QD� NWyU\FK� XG]LHORQR� 
]H]ZROHQLD� VSyĴFH� FHORZHM� �SRGä 
PLRWRZL� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� 

1DOHū\�ZVND]Dú�ZDUXQNL�� QD�NWyU\FK� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
XG]LHORQR� ]H]ZROHQLD� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� OXE� ]JRGQLH� ]� UyZQRä 
ZDūQ\P� LQVWUXPHQWHP� SUDZQ\P�� 1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUD� RWU]\PDĴD� ]H]ZROHQLH� QD� 
SRGVWDZLH� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUD� RWU]\PDĴD� ]H]ZROHQLH� QD� 
SRGVWDZLH� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(� �QD� ]DVDG]LH� SUDZ� QDE\W\FK�� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� UHJXORZDQD� SU]H]� RUJDQ� QDG]RUX� 
Z� NUDMX� WU]HFLP�� MHūHOL� Z\PRJL� UyZQRZDūQH� Z\PRJRP� RNUHŋORQ\P� Z� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(� Vø� VSHĴQLRQH� SU]H]� WČ� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD�� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUHM� QLH� GRW\F]\� ūDGQD� ]� SRZ\ä� 
ūV]\FK� RSFML� 

&����� 5DWLQJ� ]HZQČWU]Q\� QDGDQ\� SU]H]� 
Z\]QDF]RQø� ]HZQČWU]Qø� LQVW\WXFMČ� 
RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� 
(&$,� 

5DWLQJ� VSyĴNL� FHORZHM� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� R� LOH� LVWQLHMH�� XZ]JOČGQLDQ\� 
SU]H]� ]DNĴDG� L� SU]\]QDQ\� SU]H]� ]HZQČWU]Qø� DJHQFMČ� UDWLQJRZø�� 

-HūHOL� UDWLQJ� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� D� Z� NROXPQLH� &����� 
�VWRSLHĶ� MDNRŋFL� NUHG\WRZHM�� QDOHū\� RNUHŋOLú� VSyĴNČ� FHORZø� MDNR� ª�� ³� UDWLQJ� QLHGRVWČSQ\©� 
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3R]\FMD� WD� QLH� GRW\F]\� VSyĴHN� FHORZ\FK�� Z� RGQLHVLHQLX� GR�NWyU\FK� ]DNĴDG\� VWRVXMøFH�PRGHOH� 
ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� ]DNĴDG\� VWRVXMøFH� PRGHO� 
ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� Z\ND]Dú� WČ� SR]\FMČ�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� LQVW\ä 
WXFMD� ZLDU\JRGQRŋFL� NUHG\WRZHM� 
�(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� SU]\]QDMøFø� 
UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRZDQø� QD� VWURQLH� LQWHUQHä 
WRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� (&$,� QDOHū\� 
SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$�Z\ND]X� 
DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDQ\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� 
3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �:(�� QU� ���������� ]� GQLD� ��� ZU]HŋQLD� ����� U�� 
Z� VSUDZLH� DJHQFML� UDWLQJRZ\FK��� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� 1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� MDNRŋFL� 
NUHG\WRZHM� GRNRQDQH� ZHZQČWU]QLH� SU]H]� ]DNĴDG�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� UDWLQJ� QLHGRVWČSQ\� 

&����� 5DWLQJ� ZHZQČWU]Q\� :HZQČWU]Q\� UDWLQJ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� SU]\SDGNX� 
]DNĴDGyZ� VWRVXMøF\FK� PRGHO� ZHZQČWU]Q\� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� 
Vø� VWRVRZDQH� Z� LFK� PRGHOX� ZHZQČWU]Q\P�� -HūHOL� ]DNĴDG� VWRVXMøF\� PRGHO� ZHZQČWU]Q\� 
NRU]\VWD� Z\ĴøF]QLH� ]� UDWLQJyZ� ]HZQČWU]Q\FK�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� WUDQVDNFMH� R�FKDUDNWHU]H� NDSLWDĴRZ\P� RUD]� SU]HQLHVLHQLD� GĴXJX� L�DNW\ZyZ�

8ZDJL� RJyOQH�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]\P� IRUPXODU]X� ]JĴDV]D� VLČ� ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyUH� QDOHū\� ]JĴRVLú� 
Z�NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRQ\ZDQH� PLČG]\� SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\� ]ZLøä 
]DQH� ]�NDSLWDĴHP�� GĴXJLHP�� ILQDQVRZDQLHP� Z]DMHPQ\P� ������ L�SU]HQLHVLHQLHP� DNW\ZyZ�� 

7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� NDSLWDĴ\� L�SR]RVWDĴH� SR]\FMH� NDSLWDĴRZH�� Z�W\P� XG]LDĴ\� NDSLWDĴRZH� Z�MHGQRVWNDFK� SRZLø]DQ\FK� RUD]� WUDQVIHU\� 
XG]LDĴyZ� SRZLø]DQ\FK� MHGQRVWHN� JUXS\�� 

³� GĴXJ��Z�W\P�SDSLHU\�ZDUWRŋFLRZH�� SRū\F]NL�� ]DEH]SLHF]RQH� SDSLHU\� GĴXūQH�RUD]� LQQH� WUDQVDNFMH� R�SRGREQ\P� FKDUDNä 
WHU]H�� QS�� ]�RNUHVRZ\PL�� XVWDORQ\PL� ]�JyU\� SĴDWQRŋFLDPL� RGVHWHN�� NXSRQX� OXE� VNĴDGHN� SU]H]� ]�JyU\� RNUHŋORQ\� RNUHV� 
F]DVX�� 

³� LQQH� WUDQVIHU\� DNW\ZyZ� WDNLH� MDN� WUDQVIHU\� QLHUXFKRPRŋFL� RUD]� WUDQVIHU\� XG]LDĴyZ�Z�LQQ\FK� VSyĴNDFK� QLH]ZLø]DQ\FK� 
]�JUXSø� �WM�� QLHZFKRG]øF\FK� Z�MHM� VNĴDG��� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� 

������ -DN� RNUHŋORQR� Z�DUW������ G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� ���������:(� ]�GQLD� ���OLVWRSDGD� �����U�� Z�VSUDZLH� SRGHMä 
PRZDQLD� L�SURZDG]HQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�UHDVHNXUDF\MQHM� 
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:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ]JĴDV]D� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� GRNRQ\ZDQø� 
ZHZQøWU]� JUXS\�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� 
]DNĴDG� GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� SRZLø]DQHJR� ]DNĴDGX�� X]XSHĴQLHQLH� WHM� SRū\F]NL� 
SRZLQQR� VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMH� QD� U\]\NR� PLČG]\� SRGPLRWDPL� 
QDOHūøF\PL� GR� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HGä 
VLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� OXE� SRGPLRä 
WDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� MHM� VWURQLH��� 
:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH� Z�%�� D�%� LQZHVWXMH� Z�&�� WUDQVDNFMČ� 
WDNø� ]JĴDV]D� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� :�]ZLø]NX� ]�W\P� QDOHū\� ]JĴDV]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS\� SRŋUHGQLH�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX�
JG\� ]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
]JĴRV]HQLX�� 
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&����� .RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZHM�� 0XVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 

&����� 1D]ZD� LQZHVWRUD�SRū\F]NRä 
GDZF\� 

1D]ZD� SRGPLRWX�� NWyU\� QDE\ZD� DNFMH� ]DNĴDGX� SRZLø]DQHJR� ZFKRG]øFHJR� 
Z� VNĴDG� JUXS\� OXE� XG]LHOD� PX� SRū\F]NL� ²� WM�� SRGPLRWX�� NWyU\� XMPXMH� WUDQVDNFMČ� 
MDNR� VNĴDGQLN� DNW\ZyZ� Z� VZRLP� ELODQVLH� �REFLøūHQLH� ELODQVRZH��� 

&����� .RG� LGHQW\ILNDF\MQ\� LQZHVWRä 
UD�SRū\F]NRGDZF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� 
ZJ� QDVWČSXMøFHM� SULRU\WHWRZHM� NROHMQRŋFL� �MHūHOL� LVWQLHMH��� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
SRGPLRWX� �� �� F\IU�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQ\� 
LQZHVWRUD�SRū\F]NRGDZF\� 

� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
LQZHVWRUD�SRū\F]NRGDZF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG 
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1&����� 6HNWRU� LQZHVWRUD�SRū\F]NRä 
GDZF\� 

:� SU]\SDGNX� JG\� LQZHVWRU�SRū\F]NRGDZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR�
Z� UR]XPLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU�
EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� LQZHVWRU�SRū\F]NRGDZFD� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR�
Z� UR]XPLHQLX� DUW�� ��SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\�ZVND]Dú�� ÅLQQ\� ]DNĴDG� 
QDOHūøF\� GR� JUXS\µ�� 

&����� 1D]ZD� HPLWHQWD�SRū\F]NRä 
ELRUF\� 

1D]ZD� SRGPLRWX�� NWyU\� GRNRQXMH� HPLVML� NDSLWDĴRZHM� OXE� ]DFLøJD� SRū\F]NČ� �GRNRä 
QXMH� HPLVML� GĴXJX��� WM�� SRGPLRWX�� NWyU\� XMPXMH� WUDQVDNFMČ� Z� VZRLP� ELODQVLH� MDNR� 
]RERZLø]DQLH� OXE� NDSLWDĴ� �X]QDQLH� ELODQVRZH��� 

&����� .RG� LGHQW\ILNDF\MQ\� HPLWHQWD�� 
SRū\F]NRELRUF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� 
ZJ� QDVWČSXMøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 
3U]\G]LHODMøF� NRG� LGHQW\ILNDF\MQ\� NDūGHPX� SU]HGVLČELRUVWZX� VSR]D� (2*� OXE� 
SU]HGVLČELRUVWZX� QLHREMČWHPX� UHJXODFMø�� NRQJORPHUDW� ILQDQVRZ\� ]DSHZQLD� 
]JRGQRŋú� ]� SRQLūV]\P� IRUPDWHP� L� MHJR� VSyMQH� VWRVRZDQLH�� NRG� LGHQW\ILNDä 
F\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� SRGPLRWX� �� �� 
F\IU�� 

&����� 5RG]DM� NRGX� HPLQHQWD�SRä� 
ū\F]NRELRUF\� 

5RG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
HPLQHQWD�SRū\F]NRELRUF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

1&����� 6HNWRU� HPLQHQWD�SRū\F]NRä 
ELRUF\� 

:� SU]\SDGNX� JG\� HPLWHQW�SRū\F]NRELRUFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR�
Z� UR]XPLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU�
EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� HPLWHQW�SRū\F]NRELRUFD� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR�
Z� UR]XPLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\�ZVND]Dú� ÅLQQ\� ]DNĴDG� 
QDOHūøF\� GR� JUXS\µ�� 

1&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� ZVND]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� 
QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� 
SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLø]DQLD� ZV]\VWNLFK� 
Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM��
QDOHū\� ZVND]Dú� Å1LHµ� 
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1&����� 3RMHG\QF]D� RSHUDFMD� JRVSRGDUä 
F]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM� �SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM�� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� 
LGHQW\ILNDF\MQ\� WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������� GRW\F]øF\� WUDQVDNFML� 
SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� 
SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLøä 
]DQLD� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

1&����� .RG� LGHQW\ILNDF\MQ\� LQVWUXä 
PHQWX� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� �NDSLWDĴX�� GĴXJX� LWS��� PLČG]\� GZLHPD� VWURQDPL�� 
RNUHŋODQ\� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\� 
³� ,QQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
.RG� WHQ� PRūH� E\ú� UyūQ\� RG� NRGX� WUDQVDNFML� ZHZQøWU]JUXSRZHM� SRGDQHJR� 
Z� SR]\FML� &������ 

1&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
LQVWUXPHQWX� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� ª.RG� LGHQW\ILNDF\MQ\� 
LQVWUXPHQWX©�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� ,62� ����� GOD� NRGX� ,6,1� 
�� ²� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILä 
NDF\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL�� 
�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ²� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� NRG� QDGDQ\� SU]H]� ]DNĴDG� 

1&����� 5RG]DM� LQVWUXPHQWX� 1DOHū\� ZVND]Dú� URG]DM� LQVWUXPHQWX�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 2EOLJDFMH�'ĴXJ� 
�� ²� 7\SX� NDSLWDĴRZHJR� 
�� ²� ,QQ\� WUDQVIHU� DNW\ZyZ� 

1&����� ,QVWUXPHQW� 1DOHū\� ZVND]Dú� LQVWUXPHQW�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� 2EOLJDFMH�'ĴXJ� ²� ]DEH]SLHF]RQH� 
�� ²� 2EOLJDFMH�'ĴXJ� ²� QLH]DEH]SLHF]RQH 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

�� ²� 7\SX� NDSLWDĴRZHJR� ²� DNFMH�XG]LDĴ\� 
�� ²� 7\SX� NDSLWDĴRZHJR� ²� LQQH� 
�� ²� ,QQ\� WUDQVIHU� DNW\ZyZ� ²� QLHUXFKRPRŋFL� 
�� ²� ,QQ\� WUDQVIHU� DNW\ZyZ� ²� SR]RVWDĴH� 

1&����� 'DWD� HPLVML� -HVW� WR� ZF]HŋQLHMV]D� ]� QDVWČSXMøF\FK� GDW�� GDWD� WUDQVDNFML�HPLVML� GĴXJX� OXE� GDWD�� 
Z� NWyUHM� WUDQVDNFMD� ZHZQøWU]JUXSRZD� ZFKRG]L� Z� ū\FLH�� MHūHOL� UyūQL� VLČ� RG� GDW\� 
HPLVML�� 
'DWD� SRZLQQD� E\ú� ]JRGQD� ]� IRUPDWHP� ,62� ����� �UUUU²PP²GG��� 

1&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\�� Z� NWyUHM� WUDQVDNFMD� Z\JDVD�� 
RVLøJD� WHUPLQ� ]DSDGDOQRŋFL�� MHūHOL� GRW\F]\�� 
³� :� SU]\SDGNX� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� EH]� WHUPLQX� ]DSDGDOQRŋFL�

QDOHū\� Xū\ú� Å����������µ�� 
³� :� SU]\SDGNX� ZLHF]\VW\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� QDOHū\� Xū\ú� Å��������� 

��µ�� 

1&����� :DOXWD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� GRNRQDQR� WUDQVä 
DNFML�� 

1&����� .ZRWD� QD� G]LHĶ� ]DZDUFLD� 
WUDQVDNFML� 

=JĴRV]RQD� NZRWD� WUDQVDNFML� QD� G]LHĶ� ]DZDUFLD� WUDQVDNFML�� 

1&����� .ZRWD� QD� G]LHĶ� VSUDZR]GDZä 
F]\� 

3R]RVWDMøFD� GR� ]DSĴDW\� NZRWD� WUDQVDNFML� QD� G]LHĶ� VSUDZR]GDZF]\�� MHūHOL� GRW\F]\�� 
QS�� Z� SU]\SDGNX� HPLVML� GĴXJX�� Z\ND]DQD� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� 
-HūHOL� GRV]ĴR� GR� SHĴQHJR� ZF]HŋQLHMV]HJR� UR]OLF]HQLD�VSĴDFHQLD�� VDOGR� NZRW\� 
XPRZQHM� Z\QRVL� ]HUR�� 

1&����� :DUWRŋú� ]DEH]SLHF]HQLD� :DUWRŋú� ]DEH]SLHF]HQLD� GOD� GĴXJX� ]DEH]SLHF]RQHJR� OXE� ZDUWRŋú� VNĴDGQLND� 
DNW\ZyZ� GOD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� REHMPXMøF\FK� WUDQVIHU� DNW\ZyZ�� 

1&����� .ZRWD� G\ZLGHQG�RGVHWHN�NXä 
SRQyZ� L� SR]RVWDĴ\FK� SĴDWä 
QRŋFL� GRNRQDQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR� 

:� SR]\FML� WHM� XZ]JOČGQLD� VLČ� ZV]HONLH� SĴDWQRŋFL� GRNRQDQH� Z� RGQLHVLHQLX� GR� 
WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z\ND]DQ\FK� Z� QLQLHMV]\P� IRUPXODU]X� GOD� RNUHVX� 
VSUDZR]GDZF]HJR� ��� PLHVLČF\� GR� GQLD� VSUDZR]GDZF]HJR��� 
2EHMPXMø� RQH� PLČG]\� LQQ\PL�� 
³� G\ZLGHQG\� ]D� ELHūøF\� URN�� Z� W\P� G\ZLGHQG\� Z\SĴDFRQH� OXE� G\ZLGHQG\� 

]DGHNODURZDQH�� DOH� QLHZ\SĴDFRQH�� 
³� ZV]HONLH� RGURF]RQH� G\ZLGHQG\� ]� ODW� SRSU]HGQLFK� Z\SĴDFRQH� Z� FLøJX� RNUHVX� 

VSUDZR]GDZF]HJR� �WM�� ZV]HONLH� RGURF]RQH� Z\SĴDFRQH� G\ZLGHQG\�� NWyUH� PDMø� 
ZSĴ\Z� QD� UDFKXQHN� ]\VNyZ� L� VWUDW� ]D� RNUHV� VSUDZR]GDZF]\��� 

³� SĴDWQRŋFL� RGVHWHN� GRNRQDQH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� GĴXūQ\FK�� 
³� ZV]HONLH� LQQH� SĴDWQRŋFL� GRNRQDQH� Z� RGQLHVLHQLX� GR� WUDQVDNFML� ZHZQøWU]JUXä 

SRZ\FK�� NWyUH� ]RVWDĴ\� RGQRWRZDQH� Z� QLQLHMV]\P� IRUPXODU]X�� QS�� RSĴDW\� 
]� W\WXĴX� WUDQVIHUX� DNW\ZyZ�� 

³� .ZRWD� ĴøF]Q\FK� ]ZLČNV]HĶ� �MHūHOL� GRW\F]\��� WM�� ĴøF]QH� GRGDWNRZH� ŋURGNL� 
SLHQLČūQH� ]DLQZHVWRZDQH� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� WDNLH� MDN� GRGDWä 
NRZH� SĴDWQRŋFL� ]� W\WXĴX� F]ČŋFLRZR� RSĴDFRQ\FK� DNFML� OXE� ]ZLČNV]HQLD� NZRW\� 
SRū\F]NL�Z� FLøJX� RNUHVX� �MHūHOL� ]ZLČNV]HQLD� Vø� ]JĴDV]DQH�� MDNR� RGUČEQ\� VNĴDGä 
QLN��� 

&����� .XSRQ�VWRSD� SURFHQWRZD� 6WRSD�SURFHQWRZD� OXE�NXSRQ�Z\UDūRQH� MDNR�SURFHQW�� MHūHOL�GRW\F]\��:� SU]\SDGNX� 
]PLHQQHM� VWRS\� SURFHQWRZHM� REHMPXMH� WR� UHIHUHQF\MQø� VWRSČ� SURFHQWRZø� RUD]� 
VWRSČ� SURFHQWRZø� SRZ\ūHM� VWRS\� UHIHUHQF\MQHM� 
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&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRä 

PLHQLH� R� W\P� IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� JRVSRGDUF]HJR� FKDUDNWHUX� RSHUDFML��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� LQVWUXPHQW\� SRFKRGQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]\P� IRUPXODU]X� Z\ND]XMH� VLČ�ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyU\FK� ]JĴRV]HQLH� 
MHVW�Z\PDJDQH� Z�NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRQ\ZDQH�PLČG]\� LQG\ZLGXDOQ\P� ]DNĴDGHP� 
D�XEH]SLHF]HQLRZ�ø� VSyĴNø� KROGLQJRZø� SURZDG]øFø� G]LDĴDOQRŋú� PLHV]DQø� RUD]� MHM� MHGQRVWNDPL� SRZLø]DQ\PL� ]ZLø]DQH� 
]�LQVWUXPHQWDPL� SRFKRGQ\PL�� ,VWRWQH� WUDQVDNFMH� ZHZQøWU]JUXSRZH� ]ZLø]DQH� ]�LQVWUXPHQWDPL� SRFKRGQ\PL� ]JĴDV]D� VLČ� 
Z�SU]\SDGNX�� JG\�ZDUWRŋú� ELODQVRZD� LQVWUXPHQWX� SRFKRGQHJR� SU]HNUDF]D� SUyJ�� 7UDQVDNFMH� WH� REHMPXMø�PLČG]\� LQQ\PL�� 

³� NRQWUDNW\� QD� VWRSČ� SURFHQWRZø��Z�W\P� VZDS\�� NRQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG�� NRQWUDNW\� WHUPLQRZH� W\SX� IXWXUH� 
L�RSFMH�� 

³� NRQWUDNW\� ZDOXWRZH�� Z�W\P� VZDS\�� NRQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG�� NRQWUDNW\� WHUPLQRZH� W\SX� IXWXUH� L�RSFMH�� 

³� NRQWUDNW\� R�FKDUDNWHU]H� SRGREQ\P� GR� W\FK� RNUHŋORQ\FK� Z�SNW� �� OLW��D�²H�� L�SNW� �� OLW��D�²G�� QLQLHMV]HJR� ]DĴøF]QLND� 
GRW\F]øF\FK� LQQ\FK� SR]\FML� OXE� ZVNDũQLNyZ� RGQLHVLHQLD�� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ]JĴDV]D� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� GRNRQ\ZDQø� 
ZHZQøWU]� JUXS\�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� 
]DNĴDG� GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� SRZLø]DQHJR� ]DNĴDGX�� X]XSHĴQLHQLH� WHM� SRū\F]NL� 
SRZLQQR� VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMH� QD� U\]\NR� PLČG]\� SRGPLRWDPL� 
QDOHūøF\PL� GR� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HGä 
VLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� OXE� SRGPLRä 
WDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� MHM� VWURQLH��� 
:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH� Z�%�� D�%� LQZHVWXMH� Z�&�� WUDQVDNFMČ� 
WDNø� ]JĴDV]D� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� :�]ZLø]NX� ]�W\P� QDOHū\� ]JĴDV]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS\� SRŋUHGQLH�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX�
JG\� ]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
]JĴRV]HQLX�� 
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&����� .RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]ä 
ZHZQøWU]JUXSRZHM� JUXSRZHM�� .RG� WHQ� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX� 
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&����� 1D]ZD� LQZHVWRUD�QDE\ZF\� 1D]ZD� MHGQRVWNL�� NWyUD� GRNRQXMH� LQZHVW\FML�QDE\ZD� LQVWUXPHQW� SRFKRGQ\�� OXE� 
QD]ZD� NRQWUDKHQWD�� NWyU\� ]DMøĴ� SR]\FMČ� GĴXJø�� :� SU]\SDGNX� VZDSyZ� SĴDWQLNLHP� 
MHVW� SĴDWQLN� VWDĴHM� VWRS\� SURFHQWRZHM�� NWyU\� RWU]\PXMH� ]PLHQQø� VWRSČ� SURFHQWRZø�� 

&����� .RG� LGHQW\ILNDF\MQ\� LQZHVWRä 
UD�QDE\ZF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� 
ZJ� QDVWČSXMøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� 
������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU�� 

&����� 5RG]DM� NRGX� LQZHVWRUD�QDä 
E\ZF\� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
LQZHVWRUD�QDE\ZF\�µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

1&����� 6HNWRU� LQZHVWRUD�QDE\ZF\� :� SU]\SDGNX� JG\� LQZHVWRU�QDE\ZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]Xä
PLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ��
ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� LQZHVWRU�QDE\ZFD� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]Xä
PLHQLX� DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� QDOHūøF\� GR� JUXS\µ�� 

&����� 1D]ZD� HPLWHQWD�VSU]HGDZF\� 1D]ZD� MHGQRVWNL�� NWyUD� GRNRQXMH� HPLVML�VSU]HGDū\� LQVWUXPHQWX� SRFKRGQHJR�� OXE� 
QD]ZD� NRQWUDKHQWD�� NWyU\� ]DMøĴ� SR]\FMČ� NUyWNø�� :� SU]\SDGNX� VZDSyZ� RGELRUFD�� 
NWyU\� RWU]\PXMH� SĴDWQRŋFL�ZJ� VWDĴHM� VWRS\� SURFHQWRZHM� L� NWyU\� GRNRQXMH� SĴDWQRŋFL� 
ZJ� ]PLHQQHM� VWRS\� SURFHQWRZHM�� 

&����� .RG� LGHQW\ILNDF\MQ\� HPLWHQWD�� 
VSU]HGDZF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� 
ZJ� QDVWČSXMøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� 
������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 
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&����� 5RG]DM� NRGX� HPLWHQWD�VSU]Hä 
GDZF\� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
HPLQHQWD�VSU]HGDZF\�µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

1&����� 6HNWRU� ILQDQVRZ\� HPLWHQWD�� 
VSU]HGDZF\� 

:� SU]\SDGNX� JG\� HPLWHQW�VSU]HGDZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]Xä
PLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ��
ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX�JG\�HPLWHQW�VSU]HGDZFD� QLH�QDOHū\�GR�VHNWRUD� ILQDQVRZHJR�Z� UR]Xä
PLHQLX� DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� QDOHūøF\� GR� JUXS\µ�� 

1&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� 
QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� 
SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLø]DQLD� ZV]\VWNLFK� 
Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM��
QDOHū\� ZVND]Dú� Å1LHµ�� 

1&����� 3RMHG\QF]D� RSHUDFMD� JRVSRGDUä 
F]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM� �SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� 
LGHQW\ILNDF\MQ\� WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� 
SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� 
SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� ZVND]Dú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLøä 
]DQLD� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

1&����� .RG� LGHQW\ILNDF\MQ\� LQVWUXä 
PHQWX� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� �NDSLWDĴX�� GĴXJX� LWS��� PLČG]\� GZLHPD� VWURQDPL�� 
RNUHŋODQ\� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\� 
³� ,QQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� 

E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
.RG� WHQ� PRūH� E\ú� UyūQ\� RG� NRGX� WUDQVDNFML� ZHZQøWU]JUXSRZHM� SRGDQHJR� 
Z� SR]\FML� &������ 

1&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
LQVWUXPHQWX� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� ª.RG� LGHQW\ILNDF\MQ\� 
LQVWUXPHQWX©�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� ,62� ����� GOD� NRGX� ,6,1� 
�� ²� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILä 
NDF\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL� 
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�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ²� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� NRG� QDGDQ\� SU]H]� ]DNĴDG� 

1&����� 5RG]DM� LQVWUXPHQWX� 1DOHū\� ZVND]Dú� URG]DM� WUDQVDNFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� NRQWUDNW\� WHUPLQRZ\FK� W\SX� IXWXUH� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� NRQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� RSFMH� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� SR]RVWDĴH� 
�� ²� JZDUDQFMH� ²� RFKURQD� NUHG\WRZD� 
�� ²� JZDUDQFMH� ²� SR]RVWDĴH� 
�� ²� VZDS\� 
�� ²� LQQH� 
8PRZD� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� SRZLQQD� E\ú� WUDNWRZDQD� MDNR� 
WUDQVDNFMD� JRWyZNRZD� SOXV� NRQWUDNW� WHUPLQRZ\� W\SX� IRUZDUG�� 

1&����� 5RG]DM� RFKURQ\� 1DOHū\� ZVND]Dú� URG]DM� WUDQVDNFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� QLHZ\NRQDQLH� ]RERZLø]DQLD� NUHG\WRZHJR� 
�� ²� VWRSD� SURFHQWRZD� 
�� ²� ZDOXWD� 
�� ²� LQQH� 

1&����� &HO� LQVWUXPHQWX� 2SLV� ]DVWRVRZDQLD� LQVWUXPHQWX� SRFKRGQHJR� �]DEH]SLHF]HQLH� PLNUR�PDNUR�� HIHNä 
W\ZQH� ]DU]øG]DQLH� SRUWIHOHP��� =DEH]SLHF]HQLH� PLNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� GRW\F]øF\FK� MHGQHJR� LQVWUXPHQWX� ILQDQVRZHJR�� SU]HZLG\ZDQHM� WUDQVä 
DNFML� OXE� ]RERZLø]DQLD�� =DEH]SLHF]HQLH� PDNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� GRW\F]øF\FK� JUXS\� LQVWUXPHQWyZ� ILQDQVRZ\FK�� SU]HZLG\ZDQ\FK� 
WUDQVDNFML� OXE� ]RERZLø]DĶ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� =DEH]SLHF]HQLH� PLNUR� 
�� ²� =DEH]SLHF]HQLH� PDNUR� 
�� ²� 'RSDVRZDQLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� DNW\ZyZ� L� ]RERZLø]DĶ� 
�� ²� (IHNW\ZQH� ]DU]øG]DQLH� SRUWIHOHP�� LQQH� QLū� Å'RSDVRZDQLH� SU]HSĴ\ZyZ� 
SLHQLČūQ\FK� ]� DNW\ZyZ� L� ]RERZLø]DĶµ� 
�� ²� LQQH� 

1&����� 'DWD� UR]SRF]ČFLD� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� WUDQVDNFML�REURWX� QD� LQVWUXPHQFLH� 
SRFKRGQ\P�� :� SU]\SDGNX� XPyZ� RGQDZLDQ\FK� QDOHū\� ]DVWRVRZDú� GDWČ� SRF]øWä 
NRZHM� WUDQVDNFML�� 

1&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\� ZVND]Dú� RNUHŋORQ\� Z� XPRZLH� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� 
]DPNQLČFLD� NRQWUDNWX� SRFKRGQHJR�� QS�� WHUPLQX� ]DSDGDOQRŋFL�� GDW\� Z\JDŋQLČFLD� 
RSFML� �HXURSHMVNLFK� OXE� DPHU\NDĶVNLFK�� LWS� 
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1&����� :DOXWD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� GRNRQDQR� WUDQVä 
DNFML�� 

1&����� :DUWRŋú� QRPLQDOQD� .ZRWD� SRNU\FLD� OXE� HNVSR]\FML� ]ZLø]DQD� ]� LQVWUXPHQWHP� SRFKRGQ\P� QD� G]LHĶ� 
VSUDZR]GDZF]\�� Z\ND]DQD� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� 
:� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� RUD]� RSFML� RGSRZLDGD� ZLHOä 
NRŋFL� NRQWUDNWX� SRPQRūRQHM� SU]H]� OLF]EČ� NRQWUDNWyZ�� :� SU]\SDGNX� VZDSyZ� 
L� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IRUZDUG� RGSRZLDGD� NZRFLH� NRQWUDNWX�� -HūHOL� 
WUDQVDNFMD� RVLøJQČĴD� WHUPLQ� ]DSDGDOQRŋFL�Z\JDVĴD� Z� WUDNFLH� RNUHVX� VSUDZR]GDZä 
F]HJR� SU]HG� GQLHP� VSUDZR]GDZF]\P�� NZRWD� QRPLQDOQD� QD� G]LHĶ� VSUDZR]GDZF]\� 
PD� Z\QRVLú� ]HUR�� 

1&����� :DUWRŋú� ELODQVRZD� :DUWRŋú� LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� Z\ND]DQD� Z� ELODQVLH� 
SRGPLRWX�� 
-HūHOL� WUDQVDNFMD� RVLøJQČĴD� WHUPLQ� ]DSDGDOQRŋFL�Z\JDVĴD�Z� WUDNFLH� RNUHVX� VSUDZR]ä 
GDZF]HJR� SU]HG� GQLHP� VSUDZR]GDZF]\P�� ZDUWRŋú� ELODQVRZD� QD� G]LHĶ� VSUDZRä 
]GDZF]\� UyZQD� VLČ� PDNV\PDOQHM� ZDUWRŋFL� ELODQVRZHM� LQVWUXPHQWyZ� SRFKRGQ\FK� 
SU]HG� WHUPLQHP� ]DSDGDOQRŋFL� WUDQVDNFML�� 

1&����� :DUWRŋú� ]DEH]SLHF]HQLD� :DUWRŋú� XVWDQRZLRQHJR� ]DEH]SLHF]HQLD� QD� G]LHĶ� VSUDZR]GDZF]\� �]HUR�� MHūHOL� 
SR]\FMD� Z� LQVWUXPHQFLH� SRFKRGQ\P� ]RVWDĴD� ]DPNQLČWD��� MHūHOL� GRW\F]\�� 

1&����� .RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� OXE� ]RERZLø]DQLD� 
ED]RZHJR� LQVWUXPHQWX� 
SRFKRGQHJR� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DQLD� VWDQRZLøFHJR� ED]Č� 
LQVWUXPHQWX� SRFKRGQHJR�� 3R]\FMČ� WČ� QDOHū\� SU]HGVWDZLú� Z� SU]\SDGNX� LQVWUXä 
PHQWyZ� SRFKRGQ\FK�� NWyUH� SRVLDGDMø� MHGHQ� LQVWUXPHQW� ED]RZ\� OXE� MHGHQ� LQGHNV� 
Z� SRUWIHOX� ]DNĴDGX�� 
,QGHNV� X]QDMH� VLČ� ]D� MHGHQ� LQVWUXPHQW� L� SRGOHJD� RQ� Z\ND]DQLX�� 
.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� VWDQRZLøFHJR� ED]Č� LQVWUXPHQWX� SRFKRGQHJR�� 
]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� ]DNĴDG�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� WR� NRG� 

PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
³� ÅZLHOH� DNW\ZyZ�]RERZL�ø]DĶµ�� MHūHOL� ED]Č� LQVWUXPHQWX� SRFKRGQHJR� VWDQRZLø� 

FR� QDMPQLHM� GZD� VNĴDGQLNL� DNW\ZyZ� OXE� ]RERZLø]DĶ� 
-HūHOL� LQVWUXPHQWHP� ED]RZ\P� MHVW� LQGHNV�� QDOHū\� SRGDú� NRG� LQGHNVX�� 

1&����� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� 
VNĴDGQLND� DNW\ZyZ� OXE� ]RERä 
ZLø]DQLD� ED]RZHJR� LQVWUXä 
PHQWX� SRFKRGQHJR�� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DQLD� ED]RZHJR� LQVWUXPHQWX� SRFKRGQHJRµ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� ,62� ����� GOD� NRGX� ,6,1� 
�� ²� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILä 
NDF\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRä� 
ŋFLRZH� VSyĴNL� 
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�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ²� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHä 
UXMøF\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� NRG� QDGDQ\� SU]H]� ]DNĴDG� 7Č� RSFMČ� VWRVXMH� VLČ� UyZQLHū� Z� SU]\SDGNX� ªZLHOX� 
DNW\ZyZ�]RERZL�ø]DĶ©� L� LQGHNVyZ�� 

1&����� 1D]ZD� NRQWUDKHQWD�� Z� RGQLHä 
VLHQLX� GR� NWyUHJR� ]RVWDĴD� 
]DNXSLRQD� RFKURQD� NUHG\WRZD� 

1D]ZD� NRQWUDKHQWD�� GOD� NWyUHJR� ]RVWDĴD� ]DNXSLRQD� RFKURQD� NUHG\WRZD� QD� 
Z\SDGHN� QLHZ\NRQDQLD� SU]H]� QLHJR� ]RERZLø]DQLD�� 

1&����� 'RVWDUF]RQD� VWRSD� SURFHQWRZD� 
Z� UDPDFK� VZDSX� �GOD� QDE\Zä 
F\�� 

6WRSD� SURFHQWRZD� GRVWDUF]RQD� Z� UDPDFK� XPRZ\� VZDSX� �MHG\QLH� GOD� VZDSyZ� 
VWRS\� SURFHQWRZHM��� 

1&����� 2WU]\PDQD� VWRSD� SURFHQWRZD� 
Z� UDPDFK� VZDSX� �GOD� QDE\Zä 
F\�� 

6WRSD� SURFHQWRZD� RWU]\PDQD� Z� UDPDFK� XPRZ\� VZDSX� �MHG\QLH� GOD� VZDSyZ� 
VWRS\� SURFHQWRZHM��� 

1&����� 'RVWDUF]RQD� ZDOXWD� Z� UDPDFK� 
VZDSX� �GOD� QDE\ZF\�� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� FHQ\� VZDSX� �Z\ĴøF]QLH� GOD� 
VZDSyZ� ZDOXWRZ\FK��� 

&����� 2WU]\PDQD� ZDOXWD� Z� UDPDFK� 
VZDSX� �GOD� QDE\ZF\�� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� ZDUWRŋFL� QRPLQDOQHM� VZDSX� 
�Z\ĴøF]QLH� GOD� VZDSyZ� ZDOXWRZ\FK��� 

&����� 3U]\FKRG\� ]� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

3U]\FKRG\� QHWWR� Z\QLNDMøFH� ]� LQZHVW\FML� OXE� ]DNXSX� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
:� QDVWČSVWZLH� ]\VNyZ� L� VWUDW� RSDUW\FK� QD� 066)� RF]HNXMH� VLČ� WXWDM� ]DUyZQR� 
]UHDOL]RZDQ\FK�� MDN� L� QLH]UHDOL]RZDQ\FK� Z\QLNyZ�� =JĴRV]RQH� NZRW\� SRZLQQ\� 
]DZLHUDú� FHQČ� F]\VWø� �Z� SRUyZQDQLX� ]� 457� 6�� ������� 6,,��� 2GVHWNL� ]JĴDV]D� VLČ� 
Z� DUNXV]X� 6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� =\VNL� L� VWUDW\�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRä 

PLHQLH� R� W\P� IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� JRVSRGDUF]HJR� FKDUDNWHUX� RSHUDFML��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� =RERZLø]DQLD� SR]DELODQVRZH� L�ZDUXQNRZH�

8ZDJL� RJyOQH�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� LQIRUPDFML�� NWyUH� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� FR� QDMPQLHM� UD]� 
Z�URNX�� 

:�QLQLHMV]\P� IRUPXODU]X� ]JĴDV]D� VLČ� ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyU\FK� ]JĴRV]HQLH� 
MHVW� Z\PDJDQH� ZH� NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRQ\ZDQH� PLČG]\� SRGPLRWDPL� REMČW\PL� 
]DNUHVHP� QDG]RUX� QDG� JUXSø� ]ZLø]DQH� ]�JZDUDQFMDPL� SR]DELODQVRZ\PL�� 

7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� JZDUDQFMH� SR]DELODQVRZH�� 

³� QLHZ\NRU]\VWDQH� LQVWUXPHQW\� NUHG\WRZH�� 

³� DNW\ZD� QDE\WH� Z�UDPDFK� EH]ZDUXQNRZ\FK� WUDQVDNFML� WHUPLQRZ\FK� �ZDOXWRZ\FK� OXE� LQQ\FK��� 

³� XPRZ\� VSU]HGDū\� DNW\ZyZ� ]�NODX]XOø� RGNXSX� Z�UR]XPLHQLX� DUW����� XVW���� L��� G\UHNW\Z\� �������(:*�� 

³� =RERZLø]DQLD� ZDUXQNRZH� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR� 
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³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ]JĴDV]D� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� GRNRQ\ZDQø� 
ZHZQøWU]� JUXS\�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� 
]DNĴDG� GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� SRZLø]DQHJR� ]DNĴDGX�� X]XSHĴQLHQLH� WHM� SRū\F]NL� 
SRZLQQR� VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMH� QD� U\]\NR� PLČG]\� SRGPLRWDPL� 
QDOHūøF\PL� GR� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HGä 
VLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� OXE� SRGPLRä 
WDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� MHM� VWURQLH��� 
:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH� Z�%�� D�%� LQZHVWXMH� Z�&�� WUDQVDNFMČ� 
WDNø� ]JĴDV]D� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� :�]ZLø]NX� ]�W\P� QDOHū\� ]JĴDV]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS\� SRŋUHGQLH�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX�
JG\� ]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
]JĴRV]HQLX�� 
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&����� .RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZHM�� .RG� WHQ� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 

&����� 1D]ZD� GRVWDZF\� 1D]ZD� SRGPLRWX� XG]LHODMøFHJR� JZDUDQFML� SR]DELODQVRZHM�� 

&����� .RG� LGHQW\ILNDF\MQ\� GRVWDZF\� 1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� GRVWDZF\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK�Z� VNĴDG�JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� NRQJORPHUDW� 
ILQDQVRZ\�� .RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� 
VSR]D� (2*� OXE� QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� 
]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXä 
MøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU�� 

&����� 5RG]DM� NRGX� GRVWDZF\� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
GRVWDZF\µ��1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR�Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG 
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&����� 6HNWRU� ILQDQVRZ\� GRVWDZF\� :� SU]\SDGNX� JG\� GRVWDZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� ��
SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]ä
SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� GRVWDZFD� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� QDOHūøF\� GR� JUXS\µ�� 

&����� ,PLČ� L� QD]ZLVNR� OXE� QD]ZD� 
EHQHILFMHQWD� 

1D]ZD� SRGPLRWX� EČGøFHJR� EHQHILFMHQWHP� JZDUDQFML� SR]DELODQVRZHM�� 

&����� .RG� LGHQW\ILNDF\MQ\� EHQHILä 
FMHQWD� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� EHQHILFMHQWD� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� 
������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU�� 

&����� 5RG]DM� NRGX� EHQHILFMHQWD� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
EHQHILFMHQWDµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� ILQDQVRZ\� EHQHILFMHQWD� :� SU]\SDGNX� JG\� EHQHILFMHQW� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU�
XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� EHQHILFMHQW� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� QDOHūøF\� GR� JUXS\µ�� 

&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� ZVND]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� 
QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� 
SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLø]DQLD� ZV]\VWNLFK� 
Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM��
QDOHū\� ZVND]Dú� Å1LHµ�� 

&����� 3RMHG\QF]D� RSHUDFMD� JRVSRGDUä 
F]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM� �SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� 
LGHQW\ILNDF\MQ\� WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� 
SRZLø]DQHM�� 
-HūHOL� FR� QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� 
WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLø]DQLD� ZV]\VWä 
NLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM�� QDOHū\� ZVND]Dú� Å1LHµ� 
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&����� 5RG]DM� WUDQVDNFML� 1DOHū\� ZVND]Dú� URG]DM� WUDQVDNFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� JZDUDQFMH� 
�� ²� ]RERZLø]DQLD� 
�� ²� DNUHG\W\ZD� 
�� ²� QLHZ\NRU]\VWDQH� LQVWUXPHQW\� NUHG\WRZH� 
�� ²� DNW\ZD� QDE\WH� Z� UDPDFK� EH]ZDUXQNRZ\FK� WUDQVDNFML� WHUPLQRZ\FK� �ZDOXWRä 
Z\FK� OXE� LQQ\FK�� 
�� ²� XPRZ\� VSU]HGDū\� DNW\ZyZ� ]� NODX]XOø� RGNXSX�Z� UR]XPLHQLX� DUW�� ���XVW�� �� 
L� �� G\UHNW\Z\� �������(:*� 
�� ²� ]RERZLø]DQLD� ZDUXQNRZH� 
�� ²� LQQH� 

&����� 'DWD� HPLVML� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\�� Z� NWyUHM� WUDQVDNFMD�HPLVMD� 
VWDMH� VLČ� VNXWHF]QD�� 

&����� 'DWD� Z\JDŋQLČFLD� SRUR]XPLHä 
QLD�XPRZ\� OHūøF\FK� 
X� SRGVWDZ\� WUDQVDNFML� 

:� VWRVRZQ\FK� SU]\SDGNDFK� QDOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\�� 
Z� NWyUHM� SRUR]XPLHQLH� OXE� XPRZD�Z\JDVD��:� SU]\SDGNX� WUDQVDNFML� ZLHF]\VW\FK��
QDOHū\� SRGDú� GDW\� Z\JDŋQLČFLD� QDOHū\� SRGDú� Å����������µ�� 

&����� :DOXWD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� GRNRQDQR� WUDQVä 
DNFML�� -HūHOL� WUDQVDNFMD� REHMPXMH� GZLH� ZDOXW\�� QDOHū\� ZVND]Dú� RELH� Z� NRPyUFH�
Å8ZDJLµ� &������ 

&����� =GDU]HQLH� SRZRGXMøFH� 
XUXFKRPLHQLH� Z\SĴDW� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� NUyWNL� RSLV� ]GDU]HQLD�� NWyUH� SURZDG]L� GR� WUDQVDNFML�� 
SĴDWQRŋFL�]RERZLø]DQLD�� QS�� ]GDU]HQLH�� NWyUH� SURZDG]L� GR� SRZVWDQLD� ]RERZLøä 
]DQLD� ZDUXQNRZHJR�� 

&����� :DUWRŋú� WUDQVDNFML� QD� GDWČ� 
UR]SRF]ČFLD� 

:DUWRŋú� WUDQVDNFML� OXE� XVWDQRZLRQHJR� ]DEH]SLHF]HQLD� QD� GDWČ� UR]SRF]ČFLD�� Z\NDä 
]DQD� Z� ELODQVLH� VSRU]øG]RQ\P� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� 

&����� :DUWRŋú� WUDQVDNFML� QD� G]LHĶ� 
VSUDZR]GDZF]\� 

:DUWRŋú� WUDQVDNFML� L� XVWDQRZLRQHJR� ]DEH]SLHF]HQLD� QD� G]LHĶ� VSUDZR]GDZF]\�� 
Z\ND]DQD� Z� ELODQVLH� VSRU]øG]RQ\P� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú�,,�� 

&����� 0DNV\PDOQD� PRūOLZD� ZDUWRŋú� 
]RERZLø]DĶ� ZDUXQNRZ\FK� 

0DNV\PDOQD� PRūOLZD� ZDUWRŋú�� MHūHOL� WR� PRūOLZH�� QLH]DOHūQLH� RG� LFK� SUDZGRSRä 
GRELHĶVWZD� �WM�� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� Z\PDJDQ\FK� GR� 
UR]OLF]HQLD� ]RERZLø]DQLD� ZDUXQNRZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQWRZDä 
Q\FK� ZJ� VWRVRZQHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND��� 
]RERZLø]DĶ�ZDUXQNRZ\FK�XZ]JOČGQLRQ\FK�Z� ELODQVLH�]JRGQLH�]� :\SĴDFDOQRŋú�,,�� 
6XPD� ZV]\VWNLFK� PRūOLZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� MHūHOL� Z� RGQLHVLHQLX� GR�
JZDUDQFML� XG]LHORQ\FK� SU]H]� ÅZ\VWDZFČµ� �SR]\FMD� &������ QD� U]HF]� ÅEHQHILFMHQWDµ� 
�SR]\FMD� &������ Z� FHOX� ]DJZDUDQWRZDQLD� SĴDWQRŋFL� ]RERZLø]DĶ� ]DNĴDGX� �Z� W\P� 
DNUHG\W\Z� L� QLHZ\NRU]\VWDQ\FK� JZDUDQWRZDQ\FK� ]RERZLø]DĶ� NUHG\WRZ\FK��� 
PLDĴ\E\� ]DMŋú� ZV]\VWNLH� ]GDU]HQLD� SRZRGXMøFH� XUXFKRPLHQLH� JZDUDQFML�� 3R]\FMD� 
WD� QLH� REHMPXMH� NZRW� SU]HGVWDZLRQ\FK� MXū� Z� SRODFK� &����� L� &������ 

&����� :DUWRŋú� JZDUDQWRZDQ\FK� 
DNW\ZyZ� 

:DUWRŋú� JZDUDQWRZDQ\FK� DNW\ZyZ�� Z� RGQLHVLHQLX� GR� NWyU\FK� RWU]\PDQR� 
JZDUDQFMH�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� ]DVDG\� Z\FHQ\� VHNWRURZHM�� 

&����� 3U]\FKRG\� ]� SR]\FML� SR]DELä 
ODQVRZ\FK� 

3U]\FKRG\� ]ZLø]DQH� ]� UH]HUZDPL� ]� W\WXĴX� WUDQVDNFML� SR]DELODQVRZ\FK� 
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8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRä 

PLHQLH� R� W\P� IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� JRVSRGDUF]HJR� FKDUDNWHUX� RSHUDFML��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� 8EH]SLHF]HQLH� L�UHDVHNXUDFMD�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� :�QLQLHMV]\P� IRUPXODU]X� 
]JĴDV]D� VLČ� ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyU\FK� ]JĴRV]HQLH� MHVW� Z\PDJDQH� Z�NDūG\FK� 
RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRQ\ZDQH� PLČG]\� SRGPLRWDPL� REMČW\PL� ]DNUHVHP� QDG]RUX� QDG� JUXSø� 
]ZLø]DQH� ]�ZHZQČWU]Qø� G]LDĴDOQRŋFLø� Z�]DNUHVLH� XEH]SLHF]HĶ� L�UHDVHNXUDFML� SURZDG]RQø� Z�UDPDFK� JUXS\�� 

7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� XPRZ\� XEH]SLHF]HQLD� SRGPLRWyZ� ZFKRG]øF\FK� Z�]DNUHV� JUXS\� ]�]DNĴDGDPL� XEH]SLHF]HĶ� ZFKRG]øF\PL� Z�]DNUHV� 
JUXS\�� 

³� XPRZ\� UHDVHNXUDFML� PLČG]\� SRZLø]DQ\PL� ]DNĴDGDPL� JUXS\�� 

³� IDNXOWDW\ZQø� UHDVHNXUDFMČ� PLČG]\� SRZLø]DQ\PL� ]DNĴDGDPL� JUXS\�� RUD]� 

³� ZV]HONLH� LQQH� WUDQVDNFMH�� NWyUH� SURZDG]ø� GR� SU]HQLHVLHQLD� U\]\ND� XEH]SLHF]HQLRZHJR� �U\]\ND� XEH]SLHF]HĶ�� PLČG]\� 
SRZLø]DQ\PL� ]DNĴDGDPL� JUXS\�� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ]JĴDV]D� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� GRNRQ\ZDQø� 
ZHZQøWU]� JUXS\�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� 
]DNĴDG� GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� SRZLø]DQHJR� ]DNĴDGX�� X]XSHĴQLHQLH� WHM� SRū\F]NL� 
SRZLQQR� VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMH� QD� U\]\NR� PLČG]\� SRGPLRWDPL� 
QDOHūøF\PL� GR� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HGä 
VLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� OXE� SRGPLRä 
WDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� MHM� VWURQLH��� 
:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH� Z�%�� D�%� LQZHVWXMH� Z�&�� WUDQVDNFMČ� 
WDNø� ]JĴDV]D� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� :�]ZLø]NX� ]�W\P� QDOHū\� ]JĴDV]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS\� SRŋUHGQLH�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX�
JG\� ]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
]JĴRV]HQLX�� 
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&����� ,GHQW\ILNDWRU� WUDQVDNFML� 1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]ä 
ZHZQøWU]JUXSRZHM� JUXSRZHM�� .RG� WHQ� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX� 
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&����� ,PLČ� L� QD]ZLVNR� OXE� QD]ZD� 
XEH]SLHF]RQHJR�FHGHQWD� 

1D]ZD� SUDZQD� MHGQRVWNL�� NWyUD� GRNRQDĴD� SU]HQLHVLHQLD� U\]\ND� XEH]SLHF]HQLRZHJR� 
QD� U]HF]� LQQHJR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� ZFKRG]øFHJR� 
Z� VNĴDG� JUXS\�� 

&����� .RG� LGHQW\ILNDF\MQ\� XEH]SLHä 
F]RQHJR�FHGHQWD� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� 
ZJ� QDVWČSXMøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� 
������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU�� 

&����� 5RG]DM� NRGX� XEH]SLHF]RQHJR�� 
FHGHQWD� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
LQZHVWRUD�SRū\F]NRGDZF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� XEH]SLHF]RQHJR�FHä 
GHQWD� 

:� SU]\SDGNX� JG\� XEH]SLHF]RQ\�FHGHQW� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]Xä
PLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ��
ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� XEH]SLHF]RQ\�FHGHQW� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR�
Z� UR]XPLHQLX� DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� QDOHūøF\� GR� JUXS\µ�� 

&����� 1D]ZD� ]DNĴDGX� XEH]SLHF]HĶ�� 
]DNĴDGX� UHDVHNXUDFML� 

1D]ZD� SUDZQD� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyUHJR� ]RVWDĴR� 
SU]HQLHVLRQH� U\]\NR� XEH]SLHF]HQLRZH�� 

&����� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� 
XEH]SLHF]HĶ�]DNĴDGX� UHDVHNXä 
UDFML� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� 
ZJ� QDVWČSXMøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� 
������� DOID�� �� NUDMX� SRGPLRWX� �� �� F\IU� 
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&����� 5RG]DM� NRGX� ]DNĴDGX� XEH]SLHä 
F]HĶ�]DNĴDGX� UHDVHNXUDFML� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
]DNĴDGX� XEH]SLHF]HĶ�]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� ]DNĴDGX� XEH]SLHF]HĶ�� 
]DNĴDGX� UHDVHNXUDFML� 

6HNWRU� ILQDQVRZ\� GRVWDZF\� Z� UR]XPLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(��
WM�� ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ�� 
.ROXPQD� WD� ]RVWDĴD� ]DFKRZDQD� Z� FHOX� GRVWRVRZDQLD� GR� Z]RUyZ� IRUPXODU]\� 
VWRVRZDQ\FK� QD� SR]LRPLH� NRQJORPHUDWX� ILQDQVRZHJR�� 

&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� ZVND]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� 
QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� 
SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLø]DQLD� ZV]\VWNLFK� 
Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM��
QDOHū\� ZVND]Dú� Å1LHµ�� 

&����� 3RMHG\QF]D� RSHUDFMD� JRVSRGDUä 
F]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM� �SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� 
LGHQW\ILNDF\MQ\� WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� 
SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� 
SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLøä 
]DQLD� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

&����� 5RG]DM� WUDQVDNFML� 1DOHū\� ZVND]Dú� URG]DM� XPRZ\�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� XEH]SLHF]HQLD� 
�� ²� UHDVHNXUDFMD� 

&����� 7UDQVDNFMD� -HūHOL� &����� � UHDVHNXUDFMD�� QDOHū\� ZVND]Dú� URG]DM� XPRZ\� UHDVHNXUDFML�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� NZRWRZD� 
�� ²� NZRWRZD� ]PLHQQD� 
�� ²� HNVFHGHQWRZD� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� ]GDU]HQLD� L� U\]\ND�� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� U\]\ND�� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� ]GDU]HQLD�� 
�� ²� QDGZ\ūNL� V]NRG\� ÅEDFN²XSµ� �RFKURQD� SU]HG� NROHMQ\PL� ]GDU]HQLDPL�� GR� 
NWyU\FK� PRJø� SURZDG]Lú� QLHNWyUH� NDWDVWURI\� WDNLH� MDN� SRZyGũ� OXE� SRūDU�� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� SRGVWDZRZHJR� U\]\ND�� 
�� ²� RFKURQD� Z]QRZLHQLD� 
��� ²� ]DJUHJRZDQD� QDGZ\ūNL� V]NRG\� 
��� ²� QLHRJUDQLF]RQD� QDGZ\ūNL� V]NRG\ 
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��� ²� QDGZ\ūNL� V]NRGRZRŋFL� 
��� ²� SR]RVWDĴH� XPRZ\� UHDVHNXUDFML� SURSRUFMRQDOQHM� 
��� ²� SR]RVWDĴH� XPRZ\� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 
��� ²� UHDVHNXUDFMD� ILQDQVRZD� 
��� ²� IDNXOWDW\ZQD� SURSRUFMRQDOQD� 
��� ²� IDNXOWDW\ZQD� QLHSURSRUFMRQDOQD� 
3R]RVWDĴH� XPRZ\� UHDVHNXUDFML� SURSRUFMRQDOQHM� �NRG� ���� RUD]� SR]RVWDĴH� XPRZ\� 
UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� �NRG�����PRJø�E\ú�Z\NRU]\VW\ZDQH� Z� SU]\SDGNX� 
K\EU\GRZ\FK� URG]DMyZ� XPyZ� UHDVHNXUDFML�� 

&����� 'DWD� UR]SRF]ČFLD� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� R]QDF]DMøFHM� SRF]øWHN� RERZLø]\ä 
ZDQLD� GDQHM� XPRZ\� UHDVHNXUDFML�� 

&����� 'DWD� Z\JDŋQLČFLD� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� Z\JDŋQLČFLD� GDQHM� XPRZ\� UHDVHNXä 
UDFML� �WM�� RVWDWQLD� GDWD� RERZLø]\ZDQLD� GDQHM� XPRZ\� UHDVHNXUDFML��� 3R]\FML� WHM� QLH� 
SUH]HQWXMH� VLČ�� MHūHOL� QLH� PD� GDW\� Z\JDŋQLČFLD� �QS�� XPRZD� MHVW� ]DZDUWD� QD� F]DV� 
QLHRNUHŋORQ\� L� ]RVWDMH� UR]ZLø]DQD� ]D� Z\SRZLHG]HQLHP� MHGQHM� ]H� VWURQ��� 

&����� :DOXWD� WUDQVDNFML� :VND]DQLH� NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\� SĴDWQRŋFL� GDQHM� XPRZ\� UHDVHä 
NXUDFML�� 

&����� 0DNV\PDOQH� SRNU\FLH� ZHGĴXJ� 
WUDQVDNFML� 

:� SU]\SDGNX� XPRZ\� UHDVHNXUDFML� NZRWRZHM� OXE� HNVFHGHQWRZHM� QDOHū\� SRGDú� 
������ PDNV\PDOQHM� NZRW\�� NWyUD� ]RVWDĴD� RNUHŋORQD� GOD� FDĴHM� XPRZ\� �QS��
���POQ� (85��� :� SU]\SDGNX� RFKURQ\� QLHRJUDQLF]RQHM� QDOHū\� SRGDú� Å²�µ�� 
3R]\FMČ� WČ� QDOHū\� Z\ND]Dú� Z� ZDOXFLH� Z� MDNLHM� ]DZDUWR� WUDQVDNFMČ�� 

&����� .ZRW\� QDOHūQH� QHWWR� .ZRWD� Z\QLNDMøFD� ]�� RGV]NRGRZDĶ� Z\SĴDFRQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� �UHDä 
VHNXUDFML��� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� ]ZUyFRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� �UHDVHNXä 
UDFML��� SRZLČNV]RQ\FK� R� SURZL]MH� QDOHūQH� RG� ]DNĴDGX� XEH]SLHF]HĶ� �UHDVHNXUDFML�� 
L� SR]RVWDĴH� NZRW\� QDOHūQH� RUD]� SRPQLHMV]RQH� R� ]RERZLø]DQLD� ZREHF� ]DNĴDGX� 
XEH]SLHF]HĶ� �UHDVHNXUDFML��� 'HSR]\W\� ŋURGNyZ� SLHQLČūQ\FK� QLH� Vø� XZ]JOČGQLDQH�� 
QDOHū\� MH� WUDNWRZDú� MDNR� RWU]\PDQH� JZDUDQFMH�� 

&����� 2JyĴHP� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� 

&DĴNRZLWD� NZRWD� QDOHūQD� RG� ]DNĴDGX� UHDVHNXUDFML� QD� G]LHĶ� VSUDZR]GDZF]\�� REHMä 
PXMøFD�� 
UH]HUZČ� VNĴDGHN� Z� RGQLHVLHQLX� GR� F]ČŋFL� SU]\V]ĴHM� VNĴDGNL� ]� W\WXĴX� UHDVHNXUDFML�� 
NWyUD� ]RVWDĴD� MXū� ]DSĴDFRQD� ]DNĴDGRZL� UHDVHNXUDFML� 
UH]HUZČ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RGQLHVLHQLX� GR� 
RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� QLHZ\SĴDFRQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ�� NWyUH� 
PXV]ø� ]RVWDú� ]DSĴDFRQH� SU]H]� ]DNĴDG� UHDVHNXUDFML�� OXE� 
UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� NZRW\� RG]ZLHUFLHGODMøFHM� 
XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR�� 

&����� :\QLN� WHFKQLF]Q\� UHDVHNXUDFML� 
�Z� SU]\SDGNX� UHDVHNXUDFML�� 

:\QLN� UHDVHNXUDFML� �GOD� MHGQRVWNL� UHDVHNXURZDQHM�� 
&DĴNRZLWD� SURZL]MD� ]� W\WXĴX� UHDVHNXUDFML� RWU]\PDQD� SU]H]� UHDVHNXURZDQ\� 
SRGPLRW� SRPQLHMV]RQD� R� VNĴDGNČ� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� ]DSĴDFRQø� SU]H]� 
UHDVHNXURZDQ\� SRGPLRW�� SRZLČNV]RQD� R� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z\SĴDä 
FRQH� SU]H]� ]DNĴDG� UHDVHNXUDFML� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� SRZLČNV]RQD� 
R� FDĴNRZLWH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� QD� NRQLHF� RNUHVX� VSUDZR]GDZä 
F]HJR� L� SRPQLHMV]RQD� R� FDĴNRZLWH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� QD� 
SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR�� 

&����� 6NĴDGNL� �Z� SU]\SDGNX� XEH]ä 
SLHF]HĶ�� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� UHQW� ]� XPyZ� XEH]SLHF]HQLD� 
LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
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&����� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
�Z� SU]\SDGNX� XEH]SLHF]HĶ�� 

ĳøF]QD� NZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� EUXWWR� Z\SĴDFRQ\FK� Z� FLøJX� URNX�� 
Z� W\P� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� /LQLD� EL]QHVRZD� 1DOHū\�ZVND]Dú� OLQLČ� EL]QHVRZø�� ]GHILQLRZDQø�Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� REMČWø� UHDVHNXUDFMø�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
SRMD]GyZ� 
���²�5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ�PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]Rä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� 
RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVä 
SRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 
��� ²� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 
���³�8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
��� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH 
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��� ²� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 
��� ²� 8EH]SLHF]HQLD� ]GURZRWQH� 
��� ²� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� -HūHOL� X]JRGQLHQLH� GRW\F]øFH� UHDVHä 
NXUDFML� REHMPXMH� ZLČFHM� QLū� MHGQø� OLQLČ� EL]QHVRZø�� QDOHū\� Z\EUDú� QDMEDUG]LHM� 
LVWRWQø� OLQLČ� EL]QHVRZø� VSRŋUyG� Z\PLHQLRQ\FK� SRZ\ūHM�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRä 

PLHQLH� R� W\P� IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� JRVSRGDUF]HJR� FKDUDNWHUX� RSHUDFML��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� =\VNL� L�VWUDW\�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]\P� IRUPXODU]X� ]JĴDV]D� VLČ� ]\VNL� L�VWUDW\� ]ZLø]DQH� ]H� ZV]\VWNLPL� �LVWRWQ\PL� L�EDUG]R� LVWRWQ\PL� WUDQVDNFMDPL� 
RUD]� WUDQVDNFMDPL�� NWyU\FK� ]JĴRV]HQLH� MHVW� Z\PDJDQH� Z�NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRä 
Q\ZDQH� PLČG]\� SRGPLRWDPL� REMČW\PL� ]DNUHVHP� QDG]RUX� QDG� JUXSø� OXE� WUDQVDNFMH� GRW\F]øFH� ]\VNyZ� L�VWUDW� X]QDQH� ]D� 
LVWRWQH� OXE� EDUG]R� LVWRWQH� WUDQVDNFMH� ZHZQøWU]JUXSRZH� OXE� WUDQVDNFMH�� NWyUH� QDOHū\� ]JĴRVLú� ZH� ZV]\VWNLFK� RNROLF]QRä� 
ŋFLDFK�� 7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� RSĴDW\�� 

³� SURZL]MH�� 

³� RGVHWNL� 

³� G\ZLGHQG\�� 

1DOHū\� Z\ND]Dú� RXWVRXUFLQJ� ZHZQøWU]JUXSRZ\� OXE� ZHZQČWU]Q\� SRG]LDĴ� NRV]WyZ� SURZDG]øF\� GR� LVWRWQ\FK� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� 

0LPR� ūH� RGVHWNL� L�G\ZLGHQG\� Z\ND]DQR� Z�6�������� 6�������� QDOHū\� MH� UyZQLHū� Z\ND]Dú� Z�6������� Å=\VNL� L�VWUDW\µ�� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ]JĴDV]D� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� GRNRQ\ZDQø� 
ZHZQøWU]� JUXS\�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� 
]DNĴDG� GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� SRZLø]DQHJR� ]DNĴDGX�� X]XSHĴQLHQLH� WHM� SRū\F]NL� 
SRZLQQR� VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD� 
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:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMH� QD� U\]\NR� PLČG]\� SRGPLRWDPL� 
QDOHūøF\PL� GR� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HGä 
VLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� OXE� SRGPLRä 
WDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� MHM� VWURQLH��� 
:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH� Z�%�� D�%� LQZHVWXMH� Z�&�� WUDQVDNFMČ� 
WDNø� ]JĴDV]D� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� :�]ZLø]NX� ]�W\P� QDOHū\� ]JĴDV]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS\� SRŋUHGQLH�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX�
JG\� ]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHXUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
]JĴRV]HQLX�� 
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&����� .RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZHM�� .RG� WHQ�PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� -HŋOL� GRW\F]\� 
WUDQVDNFML�� NWyUH� ]RVWDĴ\� MXū� Z\PLHQLRQH�� QDOHū\� Xū\ú� WHJR� VDPHJR� NRGX� LGHQW\ä 
ILNDF\MQHJR�� 

&����� 1D]ZD� VWURQ\� SU]\FKRGyZ� 1D]ZD� SUDZQD� SRGPLRWX�� NWyU\� RWU]\PDĴ� SU]\FKRG\� RG� LQQHJR� SRGPLRWX� ZFKRä 
G]øFHJR� Z� VNĴDG� JUXS\�� 

&����� .RG� LGHQW\ILNDF\MQ\� VWURQ\� 
SU]\FKRGyZ� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� SRGPLRWX�� NWyU\� RWU]\PXMH� SU]\FKRG\� ZJ� 
QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� 
Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� 
GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� 
������� DOID�� �� NUDMX� SRGPLRWX� �� �� F\IU� 

&����� 5RG]DM� NRGX� VWURQ\� SU]\FKRä 
GyZ� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
VWURQ\� SU]\FKRGyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� VWURQ\� SU]\FKRGyZ� :� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� RWU]\PDĴ� SU]\FKRG\� RG� LQQHJR� SRGPLRWX� 
ZFKRG]øFHJR�Z� VNĴDG�JUXS\�� QDOHū\�GR� VHNWRUD� ILQDQVRZHJR�Z� UR]XPLHQLX� DUW�� ��
SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]ä
SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� RWU]\PDĴ� SU]\FKRG\� RG� LQQHJR� SRGPLRWX� 
ZFKRG]øFHJR� Z� VNĴDG� JUXS\�� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� QDOHūøF\� GR� JUXS\µ�� 

&����� 1D]ZD� VWURQ\� NRV]WyZ� 1D]ZD� SUDZQD� SRGPLRWX�� NWyU\� ]DSHZQLĴ� SU]\FKRG\� LQQHPX� SRGPLRWRZL� ZFKRä 
G]øFHPX� Z� VNĴDG� JUXS\� 
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&����� .RG� LGHQW\ILNDF\MQ\� VWURQ\� 
NRV]WyZ� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� SRGPLRWX�� NWyU\� ]DSHZQLĴ� SU]\FKRG\�� R� LOH� 
LVWQLHMH�� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� ]DNĴDGyZ� UHJXORZDQ\FK� ]� (2*� ZFKRG]øF\FK� Z� VNĴDG� JUXS\�� 

NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� 
QDG]RUX� ZĴDŋFLZ\� GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� ]DNĴDGRZL� VSR]D� (2*� OXE� 
QLHUHJXORZDQHPX� ]DNĴDGRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� 
������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU�� 

&����� 5RG]DM� NRGX� VWURQ\� NRV]WyZ� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
VWURQ\� NRV]WyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� VWURQ\� NRV]WyZ� :� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� ]DSHZQLĴ� SU]\FKRG\� LQQHPX� SRGPLRWRZL� 
ZFKRG]øFHPX� Z� VNĴDG� JUXS\�� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU�
XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ� OXE� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� ]DSHZQLĴ� SU]\FKRG\� LQQHPX� SRGPLRWRZL� 
ZFKRG]øFHPX� Z� VNĴDG� JUXS\�� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� QDOHūøF\� GR� JUXS\µ�� 

&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� ZVND]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� 
QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� 
SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLø]DQLD� ZV]\VWNLFK� 
Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM��
QDOHū\� ZVND]Dú� Å1LHµ�� 

&����� 3RMHG\QF]D� RSHUDFMD� JRVSRGDUä 
F]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM� �SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� 
LGHQW\ILNDF\MQ\� WUDQVDNFML� ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� 
SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVDNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� 
SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHVLHQLH� GR� FHOyZ� SRZLøä 
]DQLD� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML�
JRVSRGDUF]HM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

&����� 5RG]DM� WUDQVDNFML� 1DOHū\� ZVND]Dú� URG]DM� WUDQVDNFML� GRW\F]øFHM� ]\VNyZ� L� VWUDW�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� RSĴDW\� 
�� ²� SURZL]MH� 
�� ²� RGVHWNL 
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�� ²� G\ZLGHQG\� 
�� ²� NRV]W\� OXE� SU]\FKRG\� 
�� ²� LQQH� 

&����� 7UDQVDNFMD� :� VWRVRZQ\FK� SU]\SDGNDFK� LQVWUXPHQW�� ]� NWyU\P� ]ZLø]DQH� Vø� SU]\FKRG\� OXE� 
NRV]W\�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� REOLJDFMH�GĴXJ� 
�� ²� W\SX� NDSLWDĴRZHJR� 
�� ²� LQQ\� WUDQVIHU� DNW\ZyZ� 
�� ²� LQVWUXPHQW� SRFKRGQ\� 
�� ²� SR]\FMH� SR]DELODQVRZH� 
�� ²� RXWVRXUFLQJ� ZHZQøWU]JUXSRZ\�� ZHZQČWU]Q\� SRG]LDĴ� NRV]WyZ� OXE� XPRZD� 
QDMPX� 
�� ²� LQQH� 

&����� :DOXWD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� SĴDWQRŋFL� GDQHM� WUDQVDNFML� 
GRW\F]øFHM� ]\VNyZ� L� VWUDW�� 

&����� 'DWD� ]DZDUFLD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� UR]SRF]ČFLD� WUDQVDNFML� GRW\ä 
F]øFHM� ]\VNyZ� L� VWUDW�� 

&����� .ZRWD� .ZRWD� WUDQVDNFML� OXE� FHQD� ZHGĴXJ� X]JRGQLHQLD� OXE� XPRZ\�� Z\ND]DQD� Z� ZDOXFLH� 
VSUDZR]GDZF]HM� JUXS\�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRä 

PLHQLH� R� W\P� IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� JRVSRGDUF]HJR� FKDUDNWHUX� RSHUDFML� 
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1RW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� QD� SRWU]HE\� VSUDZR]GDZF]R�ŋFL� JUXS� 

1LQLHMV]\� ]DĴøF]QLN� ]DZLHUD� GRGDWNRZH� QRW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� ]DZDUW\FK� Z�]DĴøF]QLNX� ,�GR� 
QLQLHMV]HJR� UR]SRU]øG]HQLD�� :�SLHUZV]HM� NROXPQLH� WDEHO� ZVND]DQR� SR]\FMH�� NWyUH� QDOHū\� Z\ND]Dú�� SRSU]H]� RNUHŋOHQLH� 
NROXPQ� L�ZLHUV]\� ]JRGQLH� ]H� Z]RUHP� IRUPXODU]D� RNUHŋORQ\P� Z�]DĴøF]QLNX� ,�� 

:]RU\� IRUPXODU]\�� NWyUH� QDOHū\� Z\SHĴQLú� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� ]DZDUW\PL� Z�SRV]F]HJyOQ\FK� VHNFMDFK�
QLQLHMV]HJR� ]DĴøF]QLND�� Vø� Z�FDĴ\P� WHNŋFLH� RNUHŋODQH� MDNR� ÅQLQLHMV]\� IRUPXODU]µ�� 

2�LOH� QLH� RNUHŋORQR� LQDF]HM�� ZV]HONLH� RGHVĴDQLD� GR� DUW\NXĴyZ�RGQRV]ø� VLČ� GR�G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� 
���������:(� ]�GQLD� ���OLVWRSDGD� �����U�� Z�VSUDZLH� SRGHMPRZDQLD� L�SURZDG]HQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�UHDä 
VHNXUDF\MQHM� �:\SĴDFDOQRŋú� ,,���

6������� ²� =DZDUWRŋú� SU]HND]\ZDQ\FK� LQIRUPDFML�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD� RUD]� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 
IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú� QD� SR]LRPLH� JUXS\�� 

-HūHOL� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� Z\MDŋQLHĶ� QLH� QDOHū\� SU]HGVWDZLDú� Z�IRUPXODU]X�� OHF]� PXV]ø� RQH� 
VWDQRZLú� F]Čŋú� NRPXQLNDFML� ]�ZĴDŋFLZ\PL� RUJDQDPL� NUDMRZ\PL�� 

:�SU]\SDGNX� ]ĴRūHQLD� IRUPXODU]D� ]DZLHUDMøFHJR� Z\ĴøF]QLH� ZDUWRŋFL� ]HURZH� OXE� QLH]DZLHUDMøFHJR� ūDGQ\FK� GDQ\FK�
OLF]ERZ\FK� Z�VHNFML� 6������� QDOHū\� ZVND]Dú� MHGQø� ]�RSFML� ÅQLHZ\ND]DQHµ�� 
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=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø�SR]RVWDĴD� 
F]Čŋú� 

:VND]XMH�� F]\� SU]HND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL�SR]\FMD� =����� ���� WR�Z\ND]\ZDQ\� MHVW� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X�Z\RGä 
UČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� 
SU]H]� ]DNĴDG� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� ]� QXPHUHP� IXQGXV]X�� 
SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

&�����5����� 6������� ²� ,QIRUPDFMH� 
SRGVWDZRZH� ²� ,QIRUPDFMH� 
RJyOQH� 

1LQLHMV]\� IRUPXODU]� QDOHū\� ]DZV]H� SU]HND]Dú�� -HG\QD� PRūOLZD� RSFMD� WR�� 
�� ²� Z\ND]DQH� 

&�����5����� 6������� ²� ,QIRUPDFMH� 
SRGVWDZRZH� ²� )XQGXV]H� 
Z\RGUČEQLRQH� �5))�� L� SRUWä 
IHOH� REMČWH� NRUHNWø� GRSDVRä 
ZXMøFø� �0$3�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� %LODQV� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� =RERZLø]DQLD� 
Z� ZDOXWDFK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6�������� ²� 3R]\FMH� SR]DELä 
ODQVRZH� ²� ,QIRUPDFMH� 
RJyOQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SR]\FML� SR]DELODQVRZ\FK� 
�� ³� QLHZ\ND]DQH�� SRQLHZDū� ZDUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQä 
NRZ\FK� QLH� SU]HNUDF]D� SURJX� RUD]� QLH� ]RVWDĴD� XG]LHORQD� QLHRJUDQLF]RQD� JZDUDQFMD� 
OXE� MHM� QLH� RWU]\PDQR�� MDN�RNUHŋORQR�Z� QRWDFK� REMDŋQLDMøF\FK�GR�Z]RUyZ� IRUPXODU]\� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 6NĴDGNL�� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� 
RUD]� NRV]W\� ZJ� OLQLL� EL]QHä 
VRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 6NĴDGNL�� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� 
RUD]� NRV]W\� ZJ� NUDMX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :\ND]� DNW\ZyZ� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\PDJDQH� URF]QLH�� SRQLHZDū� SU]HND]DQR� LQIRUPDFMH� ]D� ,9� NZDUWDĴ� �WD� RSFMD� 
PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� URF]QHJR� SU]HND]DQLD� LQIRUPDFML�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� -HGQRVWNL� XF]HVWä 
QLFWZD� RUD]� FHUW\ILNDW\� 
LQZHVW\F\MQH� Z� SU]HGVLČä 
ELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD� ²� 0HWRGD� 
RSDUWD� QD� RFHQLH� ]H� 
Z]JOČGX� QD� SLHUZRWQH� 
U\]\NR� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\PDJDQH� URF]QLH�� SRQLHZDū� SU]HND]DQR� LQIRUPDFMH� ]D� ,9� NZDUWDĴ� �WD� RSFMD� 
PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� URF]QHJR� SU]HND]DQLD� LQIRUPDFML�� 
�� ²� QLHZ\ND]DQH� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3URGXNW\� VWUXNä 
WXU\]RZDQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� SURGXNWyZ� VWUXNWXU\]RZDQ\FK� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :\ND]� RWZDUä 
W\FK� SR]\FML� Z� LQVWUXPHQä 
WDFK� SRFKRGQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� QD� LQVWUXPHQWDFK� SRFKRGQ\FK� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\PDJDQH� URF]QLH�� SRQLHZDū� SU]HND]DQR� LQIRUPDFMH� ]D� ,9� NZDUWDĴ� �WD� RSFMD� 
PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� URF]QHJR� SU]HND]DQLD� LQIRUPDFML�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� =\VNL� L� VWUDW\� 
Z� RNUHVLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3Rū\F]NL� 
SDSLHUyZ� ZDUWRŋFLRZ\FK� 
L� WUDQVDNFMH� UHSR� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� XG]LHODQLD� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
L� XPyZ� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� $NW\ZD� RWU]\ä 
PDQH� MDNR� ]DEH]SLHF]HQLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :SĴ\Z� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� OXE� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ŊURGNL� ZĴDVQH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� ]ZROQLHQLH� QD� SRGVWDZLH� DUW�� ���� XVW�� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 6]F]HJyĴRZH� 
LQIRUPDFMH� GRW\F]øFH� 
ŋURGNyZ� ZĴDVQ\FK� ZJ� 
NDWHJRULL� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 5RF]QH� ]PLDQ\� 
ŋURGNyZ� ZĴDVQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :\ND]� SR]\FML� 
ŋURGNyZ� ZĴDVQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� QRWDPL� REMDŋQLDMøF\PL� GR� IRUPXODU]D� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� 
JUXS� VWRVXMøF\FK� IRUPXĴČ� 
VWDQGDUGRZø� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� 
JUXS� VWRVXMøF\FK� PRGHO� 
ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� 
SHĴQ\�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� U\QNRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� �� ²� Z\ND]DQH� 
U\]\NR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 

NRQWUDKHQWD� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR 
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��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� XEH]SLHF]HQLD� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� �� ²� Z\ND]DQH� 
U\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 

QLū� XEH]SLHF]HQLD� QD� ū\FLH� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR 
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��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� RSHUDF\MQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
XSURV]F]HQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� VWRVRZDQLD� XSURV]F]HĶ� Z� REOLF]HQLDFK� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� 
JUXS� VWRVXMøF\FK� PRGHO� 
ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� 
SHĴQ\�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� U\]\NR� 
NUHG\WRZH� L� U\QNRZH� RUD]� 
ZVNDũQLNL� ZUDūOLZRŋFL� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� 5\]\NR� 
Z\VWøSLHQLD� ]GDU]HQLD� 
NUHG\WRZHJR� ²� 6]F]HJyä� 
ĴRZH� GDQH� ]� ZLGRNX� SRUWä 
IHOD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� 5\]\NR� 
NUHG\WRZH� GOD� LQVWUXä 
PHQWyZ� ILQDQVRZ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� 5\]\NR� 
NUHG\WRZH� Z� SU]\SDGNX� 
LQVWUXPHQWyZ� QLHILQDQVRä 
Z\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� 8EH]SLHä 
F]HQLD� LQQH� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� RUD]� XEH]ä 
SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� 5\]\NR� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� L� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� 5\]\NR� 
RSHUDF\MQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 0RGHO� 
ZHZQČWU]Q\� ²� =PLDQ\� 
PRGHOX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� REHMä 
PXMøFHJR� WH� URG]DMH� U\]\ND� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� OXE� ]H� Z]JOČGX� 
QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� QLHREHMPXMøFHJR� W\FK� URG]DMyZ� 
U\]\ND� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H�Z]JOČGX� QD�Z\ND]DQLH� QD� SR]LRPLH� IXQGXV]X� Z\RGUČEQLRQHJR�� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 8G]LDĴ� ]DNĴDGyZ� 
UHDVHNXUDFML� �Z� W\P� UHDVHä 
NXUDFMD� ILQDQVRZD� L� VSyĴNL� 
FHORZH� �SRGPLRW\� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� UHDVHNXUDFML� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 6SyĴNL� FHORZH� 
�SRGPLRW\� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� XEH]SLHF]HQLRZ\FK� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 3RGPLRW\� 
Z� UDPDFK� JUXS\� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ,QG\ZLGXDOQH� 
]RERZLø]DQLD� XEH]SLHF]Hä 
QLRZH� L� UHDVHNXUDF\MQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� ,QQH� UHJXORZDQH� 
L� QLHUHJXORZDQH� SU]HGVLČä 
ELRUVWZD� ILQDQVRZH�� Z� W\P� 
LQG\ZLGXDOQH� ]RERZLø]DQLD� 
XEH]SLHF]HQLRZ\FK� VSyĴHN� 
KROGLQJRZ\FK� L� ILQDQVRä 
Z\FK� VSyĴHN� KROGLQJRZ\FK� 
R� G]LDĴDOQRŋFL� PLHV]DQHM� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� OXE� UHDVHNXUDä 
F\MQHM� Z� REUČELH� JUXS\� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� :NĴDG\� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� JUXS\� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� WUDQVä 
DNFMH� R� FKDUDNWHU]H� NDSLä 
WDĴRZ\P� RUD]� SU]HQLHVLHQLD� 
GĴXJX� L� DNW\ZyZ� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHVLHQLX� 
GR� WUDQVDNFML� R� FKDUDNWHU]H� NDSLWDĴRZ\P� RUD]� SU]HQLHVLHQLD� GĴXJX� L� DNW\ZyZ� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� 
LQVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHVLHQLX� 
GR� LQVWUXPHQWyZ� SRFKRGQ\FK� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� =RERä 
ZLø]DQLD� SR]DELODQVRZH� 
L� ZDUXQNRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHVLHQLX� 
GR� ]RERZLø]DĶ� SR]DELODQVRZ\FK� L� ZDUXQNRZ\FK� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� 8EH]ä 
SLHF]HQLH� L� UHDVHNXUDFMD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z� RGQLHVLHQLX� 
GR� XEH]SLHF]HĶ� L� UHDVHNXUDFML� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� 7UDQVDNFMH� 
ZHZQøWU]JUXSRZH� ²� =\VNL� 
L� VWUDW\� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .RQFHQWUDFMD� 
U\]\ND� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\PDJDQH� ]JRGQLH� ]� SURJLHP� XVWDQRZLRQ\P� SU]H]� RUJDQ� VSUDZXMøF\� QDG]yU� 
QDG� JUXSø� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .RQFHQWUDFMD� 
U\]\ND� ²� (NVSR]\FMD� 
ZHGĴXJ� ZDOXW\�� VHNWRUD�� 
NUDMX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 6������� ²� .RQFHQWUDFMD� 
U\]\ND� ²� (NVSR]\FMD� 
ZHGĴXJ� NODV\� DNW\ZyZ� 
L� UDWLQJX� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� %LODQV� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� QLHZ\ND]DQH� SRQLHZDū� GRW\F]\� IXQGXV]X� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
Z\ĴøF]QLH� IRUPXĴD� VWDQGDUä 
GRZD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� 
JUXS� VWRVXMøF\FK� PRGHO� 
ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� 
SHĴQ\�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� U\QNRZH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� �� ²� Z\ND]DQH� 
U\]\NR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 

NRQWUDKHQWD� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3 
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��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� XEH]SLHF]HQLD� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� �� ²� Z\ND]DQH� 
U\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 

QLū� XEH]SLHF]HQLD� QD� ū\FLH� �� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR 
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��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� RSHUDF\MQH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
XSURV]F]HQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� VWRVRZDQLD� XSURV]F]HĶ� Z� REOLF]HQLDFK� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� Z\PyJ�� R� NWyU\P� PRZD� Z� DUW�� ���� G\UHNW\Z\� 
���������:(� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH�� 

&�����5����� 65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� 
JUXS� VWRVXMøF\FK� SHĴQ\� 
PRGHO� ZHZQČWU]Q\� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� Z\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� IRUPXĴ\� VWDQGDUGRZHM� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH� 
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65������� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� ²� 
U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

127<� 2%-$Ŋ1,$-÷&(� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\ND]DQH� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� U\]\ND� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� 
�� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� VWRVRZDQLH� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� EUDN� 5))� OXE� 0$3� 
��� ²� QLHZ\ND]DQH� ]H� Z]JOČGX� QD� ]DVWRVRZDQLH� Z\ĴøF]QLH� PHWRG\� �� 
��� ²�Z\ND]DQH� F]ČŋFLRZR� ]H�Z]JOČGX� QD� VWRVRZDQLH� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]ä 
QHJR� 
�� ²� QLHZ\ND]DQH� ]� LQQ\FK� SRZRGyZ� �Z� W\P� SU]\SDGNX� Z\PDJDQH� MHVW� V]F]HJyOQH� 
X]DVDGQLHQLH��

6������� ²� ,QIRUPDFMH� SRGVWDZRZH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 1D]ZD� ]DNĴDGX� SRVLDGDä 
MøFHJR� XG]LDĴ\� NDSLWDä� 
ĴRZH� Z� LQQ\P� ]DNĴDG]LH� 

1D]ZD� SUDZQD� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� SRVLDGDMøFHJR� XG]LDĴ\� 
NDSLWDĴRZH�Z� LQQ\P� ]DNĴDG]LH� OXE�XEH]SLHF]HQLRZHM� VSyĴNL�KROGLQJRZHM� OXE� ILQDQVRZHM� 
VSyĴNL� KROGLQJRZHM� R� G]LDĴDOQRŋFL�PLHV]DQHM� VWRMøF\FK� QD� F]HOH� JUXS\� XEH]SLHF]HQLRZHM� 
OXE� UHDVHNXUDF\MQHM�� 0XVL� E\ú� VWRVRZDQD� VSyMQLH� Z� ]DNUHVLH� ZV]\VWNLFK� SU]HND]\ZDä 
Q\FK� LQIRUPDFML�� 

&�����5����� .RG� LGHQW\ILNDF\MQ\� 
JUXS\� 

.RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� SRVLDGDMøFHJR� XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� ]DNĴDG]LH� 
RNUHŋODQ\� SU]\� Xū\FLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR�� 

&�����5����� 1D]ZD� JUXS\� 3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SUDZQHM� JUXS\�� 

&�����5����� .UDM� RUJDQX� VSUDZXMøä 
FHJR� QDG]yU� QDG� JUXSø� 

1DOHū\� SRGDú� NRG\� ,62� ������� DOID��� NUDMX� RUJDQX� VSUDZXMøFHJR� QDG]yU� QDG� JUXSø� 

&�����5����� ,QIRUPDFMD� QD� WHPDW� 
SRGJUXS\� 

1DOHū\� SRGDú� LQIRUPDFMH� QD� WHPDW� SRGJUXS\� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� 
���������:(�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� EUDN� LQIRUPDFML� QD� WHPDW� SRGJUXS\� 
�� ²� LQIRUPDFMH� QD� WHPDW� SRGJUXS\� 

&�����5����� -Č]\N� VSUDZR]GDQLD� :VND]DQLH� GZXOLWHURZHJR� NRGX� ,62� ������ MČ]\ND� VWRVRZDQHJR� GR� SU]HND]DQLD� LQIRUä 
PDFML� 

&�����5����� 'DWD� SU]HND]DQLD� LQIRUä 
PDFML� 

:VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� SU]HND]DQLD� LQIRUPDFML� RUJDQRZL� 
QDG]RUX� 
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&�����5����� .RQLHF� URNX� REURWRZHJR� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� URNX� EXGūHWRZHJR� SU]HGVLČELRUVWZD�� QS�� 
����������� 

&�����5����� ']LHĶ� VSUDZR]GDZF]\� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� RNUHŋODMøFHM� RVWDWQL� G]LHĶ� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

&�����5����� 5HJXODUQH�GRUDũQH� SU]Hä 
ND]DQLH� LQIRUPDFML� 

:VND]DQLH�� F]\� SU]HND]DQLH� LQIRUPDFML� PD� FKDUDNWHU� UHJXODUQ\� F]\� WHū� GRUDũQ\�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 
�� ²� GRUDũQH� SU]HND]DQLH� LQIRUPDFML� 
�� ²� QLHSU]HND]DQLH� LQIRUPDFML� 

&�����5����� :DOXWD� VSUDZR]GDZF]D� :VND]DQLH� NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\� Z� RGQLHVLHQLX� GR� NZRW� SLHQLČūQ\FK� 
]DVWRVRZDQHM� Z� NDūG\P� VSUDZR]GDQLX�� 

&�����5����� 6WDQGDUG\� UDFKXQNRZRä� 
ŋFL� 

:VND]DQLH� VWDQGDUGyZ� UDFKXQNRZRŋFL� VWRVRZDQ\FK� GR� ZVND]DQLD� SR]\FML� Z� IRUPXä 
ODU]X� 6�������� Z\FHQD� ]JRGQLH� ]H� VSUDZR]GDQLHP� ILQDQVRZ\P�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� PLČG]\QDURGRZH� VWDQGDUG\� VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM� �Å066)µ�� 
�� ²� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL� �Å*$$3µ�� 

&�����5����� 0HWRGD� REOLF]DQLD� NDSLä 
WDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� JUXS\� 

:VND]DQLH� PHWRG\� VWRVRZDQHM� GR� REOLF]DQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 
JUXS\�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� IRUPXĴD� VWDQGDUGRZD� 
�� ²� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� 
�� ²� SHĴQ\� PRGHO� ZHZQČWU]Q\� 

&�����5����� 6WRVRZDQLH� SDUDPHWUyZ� 
VSHF\ILF]Q\FK� GOD� JUXS\� 

:VND]DQLH�� F]\� JUXSD� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� SDUDPHWUyZ� VSHF\ä 
ILF]Q\FK� GOD� JUXS\�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� VWRVRZDQLH� SDUDPHWUyZ� VSHF\ILF]Q\FK� GOD� JUXS\� 
�� ²� QLHVWRVRZDQLH� SDUDPHWUyZ� VSHF\ILF]Q\FK� GOD� JUXS\� 

&�����5����� )XQGXV]H� Z\RGUČEQLRQH� :VND]DQLH�� F]\� JUXSD� Z\ND]XMH� G]LDĴDOQRŋú� IXQGXV]\� Z\RGUČEQLRQ\FK�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� Z\ND]DQLH� G]LDĴDOQRŋFL� IXQGXV]\� Z\RGUČEQLRQ\FK� 
�� ²� QLHZ\ND]DQLH� G]LDĴDOQRŋFL� IXQGXV]\� Z\RGUČEQLRQ\FK 
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&�����5����� 0HWRGD� REOLF]DQLD� 
Z\SĴDFDOQRŋFL� JUXS\� 

1DOHū\� ZVND]Dú� PHWRGČ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 0HWRGD� �� VWRVRZDQD� MDNR� MHG\QD� PHWRGD� 
�� ²� 0HWRGD� �� VWRVRZDQD� MDNR� MHG\QD� PHWRGD� 
�� ²� 6WRVRZDQLH� SRĴøF]HQLD� PHWRG� �� L� �� 

&�����5����� .RUHNWD� GRSDVRZXMøFD� :VND]DQLH�� F]\� JUXSD� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� NRUHNW\� GRSDVRZXä 
MøFHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� VWRVRZDQLH� NRUHNW\� GRSDVRZXMøFHM� 
�� ²� QLHVWRVRZDQLH� NRUHNW\� GRSDVRZXMøFHM� 

&�����5����� .RUHNWD� ]� W\WXĴX� ]PLHQä 
QRŋFL� 

:VND]DQLH�� F]\� JUXSD� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� VWRVRZDQLH� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
�� ²� QLHVWRVRZDQLH� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 

&�����5����� ŊURGHN� SU]HMŋFLRZ\� 
GRW\F]øF\� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� 

:VND]DQLH�� F]\� JUXSD� SU]HND]XMH� GDQH� OLF]ERZH� ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� 
RG� U\]\ND�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� VWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
�� ²� QLHVWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� 

&�����5����� ŊURGHN� SU]HMŋFLRZ\� 
GRW\F]øF\� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� 

:VND]DQLH�� F]\� JUXSD� SU]HND]XMH� GDQH� OLF]ERZH� ]� ]DVWRVRZDQLHP� SU]HMŋFLRZHJR� RGOLä 
F]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� VWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� 
�� ²� QLHVWRVRZDQLH� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� 

&�����5����� 3LHUZV]H� SU]HND]DQLH� 
LQIRUPDFML� OXE� SRQRZQH� 
SU]HND]DQLH� LQIRUPDFML� 

:VND]DQLH�� F]\�QDVWøSLĴR�SLHUZV]H� SU]HND]DQLH� LQIRUPDFML� F]\� WHū�SRQRZQH� SU]HND]DQLH� 
LQIRUPDFML� Z� RGQLHVLHQLX� GR� Z\ND]DQHJR� MXū� GQLD� VSUDZR]GDZF]HJR�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� SLHUZV]H� SU]HND]DQLH� LQIRUPDFML� 
�� ²� SRQRZQH� SU]HND]DQLH� LQIRUPDFML 
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&�����5����� =ZROQLHQLH� ]� Z\PRJX� 
]JĴDV]DQLD� LQIRUPDFML� 
GRW\F]øF\FK� (&$,� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� �QD� SRGVWDZLH� DUW�� ��� XVW�� �� L� ��� 

�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� �]� UDFML� RXWVRXUFLQJX�� 

�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� �QD� SRGVWDZLH� DUW�� ��� 
XVW�� �� L� ��� 

�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� �]� UDFML� RXWVRXUFLQJX�� 

�� ²�=ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� L� LQVWUXPHQWyZ� SRFKRGQ\FK� �QD� SRGVWDZLH� 
DUW�� ��� XVW�� �� L� ��� 

�� ²� =ZROQLHQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� L� LQVWUXPHQWyZ� SRFKRGQ\FK� �]� UDFML� 
RXWVRXUFLQJX�� 

�� ²� 1LH� SRGOHJD� ]ZROQLHQLX� 

&�����5����� %H]SRŋUHGQL� DGUHV� 85/� 
VWURQ\� LQWHUQHWRZHM�� QD� 
NWyUHM� RSXEOLNRZDQR� 
VSUDZR]GDQLH� QD� WHPDW� 
Z\SĴDFDOQRŋFL� L� NRQG\FML� 
ILQDQVRZHM� 

1DOHū\� SRGDú� EH]SRŋUHGQL� DGUHV� 85/� VWURQ\� LQWHUQHWRZHM�� QD� NWyUHM� ]RVWDQLH� RSXEOLNRä 
ZDQH� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRZHM� QD� VSUDZR]GDZF]\�
G]LHĶ� RGQLHVLHQLD� ZVND]DQ\� Z� UXEU\FH� &�����5����� Å.RQLHF� URNX� REURWRZHJRµ�� 

-HūHOL� ]DNĴDG� QLH� PD� VWURQ\� LQWHUQHWRZHM�� QDOHū\� ]JĴRVLú� ZDUWRŋú� Å=$.ĳ$'� %(=� 
67521<� ,17(51(72:(-�µ�� 

&�����5����� %H]SRŋUHGQL� DGUHV� 85/� 
VWURQ\� LQWHUQHWRZHM�� 
]� NWyUHM� PRūQD� SREUDú� 
VSUDZR]GDQLH� QD� WHPDW� 
Z\SĴDFDOQRŋFL� L� NRQG\FML� 
ILQDQVRZHM� 

1DOHū\� SRGDú� EH]SRŋUHGQL� DGUHV� 85/� GR� SREUDQLD� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOä 
QRŋFL� L� NRQG\FML� ILQDQVRZHM� QD� VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD� ZVND]DQ\� Z� UXEU\FH�
&�����5����� Å.RQLHF� URNX� REURWRZHJRµ�� 

$GUHV� 85/� SRZLQLHQ� RGV\ĴDú� EH]SRŋUHGQLR� GR� SOLNX� ]DZLHUDMøFHJR� VSUDZR]GDQLH� QD� 
WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRZHM�� D� QLH� GR� VWURQ\� LQWHUQHWRZHM�� 

-HūHOL� SOLN� ]H� VSUDZR]GDQLHP� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRZHM� MHVW� MXū� 
GRVWČSQ\� Z� GQLX� SU]HND]DQLD� LQIRUPDFML� OXE� MHūHOL� VSUDZR]GDQLH� WR� QLH� MHVW� RSXEOLNRä 
ZDQH� QD� VWURQLH� LQWHUQHWRZHM�� RSFMRQDOQLH� SOLN� QDOHū\� SU]HND]Dú� UD]HP� ]� URF]Q\PL� 
LQIRUPDFMDPL�� D� Z� WHM� NRPyUFH� QDOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 

Å3U]HND]DQR� SOLN� ]H� VSUDZR]GDQLHP� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRZHMµ� 

Å1LH� SU]HND]DQR� SOLNX� ]H� VSUDZR]GDQLHP� QD� WHPDW� Z\SĴDFDOQRŋFL� L� NRQG\FML� ILQDQVRä 
ZHMµ� 

:� SU]\SDGNX�Z\EUDQLD� RSFML� Å1LH�SU]HND]DQR� SOLNXµ�QDOHū\�XG]LHOLú� VWRVRZQHJR�Z\MDŋä 
QLHQLD� ZĴDŋFLZHPX� RUJDQRZL� NUDMRZHPX�� 

&�����5����� ']LDĴDOQRŋú� ZHZQČWU]QD� 1DOHū\� ZVND]Dú�� F]\� NWyU\NROZLHN� ]DNĴDG� QDOHūøF\� GR� JUXS\� SURZDG]L� G]LDĴDOQRŋú� 
ZHZQČWU]Qø� ]JRGQLH� ]� GHILQLFMø� ]DZDUWø� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� ']LDĴDOQRŋú� ZHZQČWU]QD� 

�� ²� ']LDĴDOQRŋú� LQQD� QLū� ZHZQČWU]QD 
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&�����5����� ']LDĴDOQRŋú� Z\JDV]DQD�
�DQJ�� ÅUXQ�RIIµ�� 

1DOHū\� ZVND]Dú�� F]\� NWyU\NROZLHN� ]DNĴDG� QDOHūøF\� GR� JUXS\� QLH� EČG]LH� MXū� ]DZLHUDĴ� 
QRZ\FK� XPyZ� GOD� OLQLL� EL]QHVRZHM�� DOH� QDGDO� UHDOL]RZDĴ� XPRZ\� QDOHūøFH� GR� WHM� OLQLL�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� =DNĴDG\� Z\JDV]DMøFH� SRUWIHO� XPyZ�� DOH� QLH� VZRMø� FDĴø� G]LDĴDOQRŋú� �]DNĴDG� 
]� F]ČŋFLRZR� Z\JDV]RQø� G]LDĴDOQRŋFLø� OXE� ]DNĴDG� ]� Z\JDV]RQ\P� SRUWIHOHP��� 

�� ²� =DNĴDG\� Z\JDV]DMøFH� VZRMø� FDĴø� �GRW\FKF]DVRZø�� G]LDĴDOQRŋú� �]DNĴDG� ]� FDĴNRZLFLH� 
Z\JDV]RQø� G]LDĴDOQRŋFLø��� 

�� ²� =DNĴDG\� ]� PRGHOHP� EL]QHVRZ\P� W\SX� ÅUXQ�RIIµ� �Z\VSHFMDOL]RZDQH� ]DNĴDG\� W\SX�
ÅUXQ�RIIµ�� ²� ]DNĴDG\� XEH]SLHF]HĶ� OXE� JUXS\� XEH]SLHF]HQLRZH�� NWyU\FK� PRGHO� EL]QHVRZ\� 
SROHJD� QD� DNW\ZQ\P� QDE\ZDQLX� RG]LHG]LF]RQ\FK� SRUWIHOL� OXE� FDĴ\FK� XEH]SLHF]\FLHOL� 
Z\JDV]DMøF\FK� G]LDĴDOQRŋú�� 

�� ²� ']LDĴDOQRŋú� LQQD� QLū� G]LDĴDOQRŋú� W\SX� ÅUXQ� RIIµ�� 

&�����5����� 3RĴøF]HQLD� L� SU]HMČFLD� 
Z� GDQ\P� RNUHVLH� 

1DOHū\� ZVND]Dú�� F]\� Z� RNUHVLH� VSUDZR]GDZF]\P� Z� JUXSLH� PLDĴ\� PLHMVFH� SRĴøF]HQLD� 
OXE� SU]HMČFLD� OXE� F]\� QDVWøSLĴR� ]E\FLH� G]LDĴDOQRŋFL�� NWyUH� ZSĴ\QČĴ\� QD� SU]HND]DQH� 
LQIRUPDFMH� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 7DN� 

�� ²� 1LH�

6������� ²� ,QIRUPDFMH� SRGVWDZRZH� ²� )XQGXV]H� Z\RGUČEQLRQH� �5))�� L�SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� �0$3��

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1DOHū\�ZVND]Dú�ZV]\VWNLH� IXQGXV]H�Z\RGUČEQLRQH� L�SRUWIHOH� REMČWH� NRUHNWø�GRSDVRZXMøFø�EH]�Z]JOČGX�QD� WR�� F]\� Vø� RQH� 
LVWRWQH� GOD� FHOyZ� SU]HND]\ZDQLD� LQIRUPDFML�� 

:�SLHUZV]HM� WDEHOL� QDOHū\� Z\ND]Dú� ZV]\VWNLH� IXQGXV]H� Z\RGUČEQLRQH� L�SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø�� :�SU]\ä 
SDGNX� JG\� IXQGXV]� Z\RGUČEQLRQ\� SRVLDGD� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø�� NWyU\� QLH� REHMPXMH� FDĴHJR� 5))�� QDOHū\� 
ZVND]Dú� WU]\� IXQGXV]H� ²� MHGHQ� GOD�5))�� MHGHQ� GOD�0$3�Z�REUČELH� 5))� L�MHGHQ� GOD� SR]RVWDĴHM� F]ČŋFL� IXQGXV]X� �L�RGZURWQLH� 
Z�V\WXDFMDFK�� Z�NWyU\FK� 0$3� SRVLDGD� 5))��� 

:�GUXJLHM� WDEHOL� Z\MDŋQLDQH� Vø� UHODFMH� PLČG]\� IXQGXV]DPL� ]JRGQLH� ]�Z\MDŋQLHQLDPL� Z�SRSU]HGQLP� DNDSLFLH�� :�GUXJLHM� 
WDEHOL� QDOHū\� Z\ND]Dú� MHG\QLH� IXQGXV]H� ]�WDNLPL� UHODFMDPL�� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(� 
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E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(�� 
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:\ND]� ZV]\VWNLFK�
5))�0$3� �GRSXV]ä
F]DOQH� MHVW� SRNU\ZDQLH�

VLČ�� 

&����� 1D]ZD� SUDZQD� SRGPLRWX� 1D]ZD� SUDZQD� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyU\� SRVLDGD� 
5))�0$3� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� SRGPLRWX�� SU]\� ]DVWRVRZDQLX� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
-HūHOL� SRGPLRW� Z\NRU]\VWXMH� RSFMČ� Å6SHF\ILF]Q\� NRGµ� QDOHū\� Z]Løú� SRG� XZDJČ� 
QDVWČSXMøFH� NZHVWLH�� 
³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*�RUD]�QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČä 

W\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� 
JUXSČ�� .RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� 
VSR]D� (2*� OXE� QLHUHJXORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� 
]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 

NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� SRGPLRWX� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
SRGPLRWXµ��1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR�Z\ND]X�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1XPHU� IXQGXV]X�SRUWIHOD� 1XPHU�� NWyU\� MHVW� QDGDQ\� SU]H]� SRGPLRW�� RGSRZLDGDMøF\� QLHSRZWDU]DOQHPX� 
QXPHURZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL� Z\RGUČEQLRQHPX� L� SRUWIHORZL� 
REMČWHPX� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� 
F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ILNRZDQLD� IXQGXV]\� Z\RGUČEQLRä 
Q\FK� L� QXPHUX� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� Z� LQQ\FK� IRUPXODU]DFK�� 

&����� 1D]ZD� IXQGXV]X� Z\RGä 
UČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXä 
MøFø� 

:VND]DQLH� QD]Z\� IXQGXV]X� Z\RGUČEQLRQHJR� L� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø�� 
7DP�� JG]LH� WR� PRūOLZH� �MHūHOL� SRZLø]DQ\� ]� SURGXNWHP� NRPHUF\MQ\P�� QDOHū\� 
VWRVRZDú� QD]ZČ� KDQGORZø�� -HūHOL� QLH� MHVW� WR�PRūOLZH�� QS�� JG\� IXQGXV]� MHVW� SRZLøä 
]DQ\� ]� ZLHORPD� SURGXNWDPL� NRPHUF\MQ\PL�� QDOHū\� ]DVWRVRZDú� LQQø� QD]ZČ�� 
1D]ZD� PXVL� E\ú� QLHSRZWDU]DOQD� L� PXVL� E\ú� VWRVRZDQD� VSyMQLH� QD� SU]HVWU]HQL� 
F]DVX� 
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&����� 5))�0$3�3R]RVWD�ĴD� F]Čŋú� 
IXQGXV]X� 

:VND]DQLH�� F]\� FKRG]L� R� IXQGXV]� Z\RGUČEQLRQ\� F]\� WHū� R� SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø��:� SU]\SDGNDFK�� Z� NWyU\FK� Z� REUČELH� MHGQHJR� IXQGXV]X� ]DZDUWH� 
Vø� LQQH� IXQGXV]H�� SR]\FMD� WD� PXVL� ZVND]\ZDú� URG]DM� NDūGHJR� IXQGXV]X� OXE� 
VXEIXQGXV]X�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� IXQGXV]� Z\RGUČEQLRQ\� 
�� ²� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø� 
�� ²� SR]RVWDĴD� F]Čŋú� IXQGXV]X� 

&����� 5))�0$3� ]� VXE�5))�� 
0$3� 

:VND]DQLH�� F]\� RNUHŋORQ\� IXQGXV]� SRVLDGD� ZEXGRZDQH� LQQH� IXQGXV]H�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� IXQGXV]� ]� ZEXGRZDQ\PL� LQQ\PL� IXQGXV]DPL� 
�� ²� IXQGXV]� EH]� ZEXGRZDQ\FK� LQQ\FK� IXQGXV]\� 
:� UDPDFK� RSFML� �� QDOHū\� ZVND]Dú� Z\ĴøF]QLH� IXQGXV]� ÅPDWNČµ�� 

&����� ,VWRWQRŋú� :VND]DQLH�� F]\� IXQGXV]� Z\RGUČEQLRQ\� OXE� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø� 
MHVW� LVWRWQ\� GOD� FHOyZ� V]F]HJyĴRZHJR� SU]HND]\ZDQLD� LQIRUPDFML�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� LVWRWQ\� 
�� ²� QLHLVWRWQ\� 
:� SU]\SDGNX� IXQGXV]X� ]� ZEXGRZDQ\PL� LQQ\PL� IXQGXV]DPL� SR]\FMČ� WČ� QDOHū\�
SUH]HQWRZDú� Z\ĴøF]QLH� GOD� IXQGXV]X� ÅPDWNLµ�� 

&����� $UW\NXĴ� ���� :VND]DQLH�� F]\� 5))� MHVW� REMČW\� ]DNUHVHP� DUW�� ���� G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� 
1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
�� ²� 5))� REMČW\� DUW�� ���� ²� ]� RSFMø� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� 
�� ²� 5))� REMČW\� DUW�� ���� ²� EH]� RSFML� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� 
�� ²� 5))� QLHREMČW\� DUW�� ����

:\ND]� 5))�0$3�
]� VXE�5))�0$3
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&����� 1XPHU� 5))�0$3� ]� VXE�� 
5))�0$3� 

:� SU]\SDGNX� IXQGXV]\� ]� ZEXGRZDQ\PL� LQQ\PL� IXQGXV]DPL� �RSFMD� �� SUH]HQWRä 
ZDQD� Z� SR]\FML� &������ ZVND]DQLH� QXPHUX� ]GHILQLRZDQHJR� GOD� SR]\FML� &������ 
)XQGXV]� QDOHū\� SRZWyU]\ú�Z� WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� Z\PDJDQD� GR�Z\NDä 
]DQLD� ZEXGRZDQ\FK� IXQGXV]\�� 

&����� 1XPHU� VXE�5))�0$3� :VND]DQLH� QXPHUX� IXQGXV]\� ZEXGRZDQ\FK� Z� LQQH� IXQGXV]H� ]JRGQLH� ]� GHILQLFMø� 
GOD� SR]\FML� &������ 

&����� 6XE�5))�0$3� :VND]DQLH� FKDUDNWHUX� IXQGXV]X� ZEXGRZDQHJR� Z� LQQH� IXQGXV]H�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� IXQGXV]� Z\RGUČEQLRQ\� 
�� ²� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø�

6������� ²� %LODQV�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH� RUD]� 
SR]RVWDĴø� F]Čŋú�� 

1LQLHMV]\� IRUPXODU]� PD� ]DVWRVRZDQLH�� Z�SU]\SDGNX� JG\� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� RSLHUDMøFD� VLČ� QD� VSUDZRä 
]GDQLDFK� VNRQVROLGRZDQ\FK�� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� RGOLF]HĶ� L�DJUHJDFML��� 8G]LDĴ\� 
Z�]DNĴDGDFK� SRZLø]DQ\FK�� NWyUH� QLH� Vø� VNRQVROLGRZDQH� QD� ]DVDG]LH� ZLHUV]� GR�ZLHUV]D� ]JRGQLH� ]�DUW������ XVW���� OLW��D��� E�� 
L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������Z�W\P�XG]LDĴ\�Z�]DNĴDGDFK� SRZLø]DQ\FK�ZĴøF]RQ\FK� ]�]DVWRVRZDQLHP�
PHWRG\� ��� Z�SU]\SDGNX� JG\� VWRVRZDQH� Vø� WH� GZLH� PHWRG\�� ZĴøF]DQH� Vø� GR� SR]\FML� Å8G]LDĴ\� Z�]DNĴDGDFK� SRZLø]DQ\FK�� 
Z�W\P� XG]LDĴ\� NDSLWDĴRZHµ�� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

.ROXPQČ� Å:DUWRŋú�ZJ�:\SĴDFDOQRŋú� ,,µ� �&������Z\SHĴQLD� VLČ� ]�]DVWRVRZDQLHP� ]DVDG�Z\FHQ\� RNUHŋORQ\FK�Z�G\UHNW\ZLH� 
���������:(�� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� �������� RUD]� VWDQGDUGDFK� WHFKQLF]Q\FK� Z\GDQ\FK� QD� SRGVWDZLH� 
G\UHNW\Z\� ���������:(� L�Z\W\F]Q\FK� (,23$�� 

:�SU]\SDGNX� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� �&������ PHWRG\� XMPRZDQLD� L�Z\FHQ\� 
RGSRZLDGDMø� VWRVRZDQ\P� SU]H]� JUXS\� Z�LFK� VWDWXWRZ\FK� VSUDZR]GDQLDFK� ILQDQVRZ\FK� VSRU]øG]DQ\FK� ]JRGQLH� ]�NUDä 
MRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� NUDMRZH� 
RJyOQLH� SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL�� :\SHĴQLHQLH� WHM� NROXPQ\� MHVW� RERZLø]NRZH�� :�V]F]HJyOQ\FK� SU]\SDGNDFK�� 
Z�NWyU\FK� JUXSD� QLH� SU]HGVWDZLD� RILFMDOQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� ]JRGQLH� ]�NUDMRZ\PL� ]DVDGDPL� UDFKXQNRZRŋFL� 
OXE� ]JRGQLH� ]�066)�� NRQNUHWQø� V\WXDFMČ� QDOHū\� RPyZLú� ]�RUJDQHP� VSUDZXMøF\P� QDG]yU� QDG� JUXSø�� :�IRUPXODU]X� 
65������� NROXPQD� WD�PD�]DVWRVRZDQLH� Z\ĴøF]QLH�� MHūHOL� SU]\JRWRZDQLH� VSUDZR]GDĶ� ILQDQVRZ\FK�ZJ�5))� MHVW�Z\PDJDQH� 
]JRGQLH� ]�SU]HSLVDPL� NUDMRZ\PL� 
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$NW\ZD� 

=����� )XQGXV]� Z\RGUČEQLRQ\� OXE� SR]RVWDĴD� 
F]Čŋú� 

:VND]XMH�� F]\� SU]HND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� F]\� WHū� 
SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� )XQGXV]� Z\RGUČEQLRQ\� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X� -HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� QXPHU� OXE� NRG� LGHQW\ILNDF\MQ\� IXQGXV]X� 
Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\ä 
G]LHODQ\� SU]H]� SRGPLRW� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� ]� QXPHUHP� OXE� 
NRGHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

&�����5����� :DUWRŋú� ILUP\� 6NĴDGQLN� ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� SRZVWDMøF\� Z� Z\QLNX� SRĴøF]HQLD� 
MHGQRVWHN� L� UHSUH]HQWXMøF\� ZDUWRŋú� HNRQRPLF]Qø� DNW\ZyZ�� NWyUHM� QLH� PRūQD� LQG\ZLä 
GXDOQLH� ]LGHQW\ILNRZDú� DQL� XMøú� RVREQR� Z� UDPDFK� SRĴøF]HQLD� MHGQRVWHN�� 

&�����5����� $NW\ZRZDQH� NRV]W\� DNZL]\FML� .RV]W\� DNZL]\FML� GRW\F]øFH� XPyZ� SR]RVWDMøF\FK� Z� PRF\� QD� G]LHĶ� ELODQVRZ\�� NWyUH� 
WR� NRV]W\� Vø� SU]HQRV]RQH� ]� MHGQHJR� RNUHVX� VSUDZR]GDZF]HJR� QD� SU]\V]ĴH� RNUHV\� 
VSUDZR]GDZF]H� L� Vø� ]ZLø]DQH� ]� QLHZ\JDVĴ\PL� RNUHVDPL� Z\VWČSRZDQLD� U\]\ND�� 
:� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� NRV]W\� DNZL]\FML� 
Vø� DNW\ZRZDQH� ZWHG\�� JG\� SUDZGRSRGREQH� MHVW� LFK� RG]\VNDQLH�� 

&����²� &������ 
5����� 

:DUWRŋFL� QLHPDWHULDOQH� L� SUDZQH� :DUWRŋFL� QLHPDWHULDOQH� L� SUDZQH� LQQH� QLū� ZDUWRŋú� ILUP\� 'DMøFH� VLČ� ]LGHQW\ILNRZDú� 
DNW\ZD� QLHSLHQLČūQH� QLHPDMøFH� SRVWDFL� IL]\F]QHM�� 

&����²� &������ 
5����� 

$NW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� 

$NW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� Vø� WR� NZRW\� SU]HZLG]LDQH� 
Z� SU]\V]Ĵ\FK� RNUHVDFK� GR� RGOLF]HQLD� RG� SRGDWNX� GRFKRGRZHJR� ]H� Z]JOČGX� QD�� 
D�� XMHPQH� UyūQLFH� SU]HMŋFLRZH�� 
E�� SU]HQLHVLHQLH� QD� NROHMQ\� RNUHV� QLHUR]OLF]RQ\FK� VWUDW� SRGDWNRZ\FK�� OXE� 
F�� SU]HQLHVLHQLH� QD� NROHMQ\� RNUHV� QLHZ\NRU]\VWDQ\FK� XOJ� SRGDWNRZ\FK�� 

&����²� &������ 
5����� 

1DGZ\ūND� QD� IXQGXV]X� ŋZLDGF]HĶ� 
HPHU\WDOQ\FK� 

ĳøF]QD� QDGZ\ūND� QHWWR� ]ZLø]DQD� ]� V\VWHPHP� HPHU\WDOQ\P� SUDFRZQLNyZ�� 

&����²� &������ 
5����� 

1LHUXFKRPRŋFL�� PDV]\Q\� L� Z\SRVDūHQLH� 
�5]HF]RZH� DNW\ZD� WUZDĴH�� Z\NRU]\VW\ä 
ZDQH� QD� Xū\WHN� ZĴDVQ\� 

5]HF]RZH� DNW\ZD� WUZDĴH� SU]H]QDF]RQH� GR� VWDĴHJR� Xū\WNRZDQLD� RUD]� QLHUXFKRPRŋFL� 
Z\NRU]\VW\ZDQH� SU]H]� JUXSČ� GR� Xū\WNX� ZĴDVQHJR�� :� WHM� SR]\FML� XMPXMH� VLČ� UyZQLHū� 
QLHUXFKRPRŋFL� Z� EXGRZLH� SU]H]QDF]RQH� GR� Xū\WNX� ZĴDVQHJR� 
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&����²� &������ /RNDW\� �LQQH� QLū� DNW\ZD� SRVLDGDQH� -HVW� WR� ĴøF]QD� NZRWD� ORNDW�� ]� Z\ĴøF]HQLHP� DNW\ZyZ� SRVLDGDQ\FK� ]� W\WXĴX� XEH]SLHä 
5����� ]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� 

ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

F]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&����²� &������ 
5����� 

1LHUXFKRPRŋFL� �LQQH� QLū� GR� Xū\WNX� 
ZĴDVQHJR�� 

1LHUXFKRPRŋFL�� LQQH� QLū� GR� Xū\WNX� ZĴDVQHJR�� 2EHMPXMH� UyZQLHū� QLHUXFKRPRŋFL� 
Z� EXGRZLH�� LQQH� QLū� SU]H]QDF]RQH� GR� Xū\WNX� ZĴDVQHJR�� 

&����²� &������ 8G]LDĴ\� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� 8G]LDĴ\� NDSLWDĴRZH� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� SNW� ��� RUD]� XG]LDĴ\� Z� ]DNĴDGDFK� 
5����� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� SRZLø]DQ\FK� ]JRGQLH� ]� GHILQLFMø�Z� DUW�� ���� XVW�� �� OLW�� E�� G\UHNW\Z\� ���������:(�� 

-HūHOL� F]Čŋú� DNW\ZyZ� GRW\F]øF\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� L� XG]LDĴyZ� Z� ]DNĴDGDFK� 
SRZLø]DQ\FK� RGQRVL� VLČ� GR� XEH]SLHF]HĶ�QD� ū\FLH��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� QD� ū\FLH� 
]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� F]Čŋú� WČ� QDOHū\� Z\NDä 
]\ZDú� Z� SR]\FML� Å$NW\ZD� SRVLDGDQH� ]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL�ED]RZH�� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\Pµ� Z� SR]\FML� &����²&�����5������ 
8G]LDĴ\� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� Z� W\P� XG]LDĴ\� QD� SR]LRPLH� JUXS\� REHMPXMø�� 
³�XG]LDĴ\�NDSLWDĴRZH�Z� SRZLø]DQ\FK� ]DNĴDGDFK� XEH]SLHF]HĶ� OXE�SRZLø]DQ\FK� ]DNĴDä 

GDFK� UHDVHNXUDFML�� NWyUH� WR� ]DNĴDG\� QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� Z� XEH]SLHF]Hä 
QLRZ\FK� VSyĴNDFK� KROGLQJRZ\FK� OXE� ILQDQVRZ\FK� VSyĴNDFK� KROGLQJRZ\FK� R� G]LDä� 
ĴDOQRŋFL�PLHV]DQHM� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� �������� 

³�XG]LDĴ\� Z� ]DNĴDGDFK� SRZLø]DQ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� OLW�� H�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

³� LQQH� ]DNĴDG\� SRZLø]DQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� I�� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� �������� 

³�]DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� 
OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R� G]LDĴDOQRŋFL�PLHV]DQHM� ZĴøF]RQH� ]� ]DVWRVRZDä 
QLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� �Z� SU]\SDGNX� JG\� VWRVRZDQH� Vø� GZLH� PHWRG\��� 

&����²� &������ $NFMH� L� XG]LDĴ\� ĳøF]QD� NZRWD� DNFML� L� XG]LDĴyZ�� QRWRZDQ\FK� L� QLHQRWRZDQ\FK�� 
5����� :� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 

�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� DNFMH� L� XG]LDĴ\� QRWRä 
ZDQH� L� QLHQRWRZDQH�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²� &������ $NFMH� L� XG]LDĴ\� ²� QRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� RG]ZLHUFLHGODMøFH� SRVLDä 
5����� GDQLH� SU]HGVLČELRUVWZD�� NWyUH� Vø� SU]HGPLRWHP� REURWX� QD� U\QNX� UHJXORZDQ\P� OXE� QD� 

ZLHORVWURQQHM� SODWIRUPLH� REURWX�� ]JRGQLH� ]� GHILQLFMø� Z� G\UHNW\ZLH� ��������:(�� 
3R]\FMD� QLH� REHMPXMH� XG]LDĴyZ� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� Z� W\P� XG]LDĴyZ� NDSLWDä� 
ĴRZ\FK�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH�Z� UR]ELFLX� QD� DNFMH� QRWRZDQH� L� QLHQRä 
WRZDQH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML� 
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&����²� &������ $NFMH� L� XG]LDĴ\� ²� QLHQRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� RG]ZLHUFLHGODMøFH� SRVLDä 
5����� GDQLH� SU]HGVLČELRUVWZD�� NWyUH� QLH� Vø� SU]HGPLRWHP� REURWX� QD� U\QNX� UHJXORZDQ\P� OXE� 

QD� ZLHORVWURQQHM� SODWIRUPLH� REURWX�� ]JRGQLH� ]� GHILQLFMø� Z� G\UHNW\ZLH� ��������:(�� 
3R]\FMD� QLH� REHMPXMH� XG]LDĴyZ� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� Z� W\P� XG]LDĴyZ� NDSLWDä� 
ĴRZ\FK�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH�Z� UR]ELFLX� QD� DNFMH� QRWRZDQH� L� QLHQRä 
WRZDQH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²� &������ 2EOLJDFMH� ĳøF]QD� NZRWD� REOLJDFML� SDĶVWZRZ\FK�� REOLJDFML� NRUSRUDF\MQ\FK�� VWUXNWXU\]RZDQ\FK� 
5����� SDSLHUyZ� ZDUWRŋFLRZ\FK� L� ]DEH]SLHF]RQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK�� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRV]F]HJyOQH� URG]DMH� 
GĴXūQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²� &������ 2EOLJDFMH� SDĶVWZRZH� 2EOLJDFMH� HPLWRZDQH� SU]H]� RUJDQ\� SXEOLF]QH�� Z� W\P� SU]H]� U]øG\� FHQWUDOQH�� LQVW\WXFMH� 
5����� U]øGRZH� QD� V]F]HEOX� SRQDGQDURGRZ\P�� U]øG\� UHJLRQDOQH� OXE� RUJDQ\� VDPRU]øGX� 

ORNDOQHJR�� RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQä 
WRZDQH� SU]H]� (XURSHMVNL� %DQN� &HQWUDOQ\�� U]øG\� FHQWUDOQH� L� EDQNL� FHQWUDOQH� SDĶVWZ� 
F]ĴRQNRZVNLFK�� ZLHORVWURQQH� EDQNL� UR]ZRMX�� R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� 
UR]SRU]øG]HQLD� �8(�� QU� ���������� OXE� RUJDQL]DFMH� PLČG]\QDURGRZH�� R� NWyU\FK� 
PRZD� Z� DUW�� ���� UR]SRU]øG]HQLD� �8(�� QU� ���������� LQVW\WXFMH� U]øGRZH� L� VDPRU]øä 
GRZH� QD� V]F]HEOX� UHJLRQDOQ\P� L� ZĴDG]H� ORNDOQH� Z\PLHQLRQH� Z� DUW�� �� UR]SRU]øä 
G]HQLD� Z\NRQDZF]HJR� �8(�� ����������� MHūHOL� JZDUDQFMD� VSHĴQLD� Z\PRJL� RNUHŋORQH� 
Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� 
VWUXNWXU\]RZDQH� L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²� &������ 2EOLJDFMH� NRUSRUDF\MQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD�� 
5����� :� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 

�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� 
VWUXNWXU\]RZDQH� L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²� &������ 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� +\EU\GRZH� SDSLHU\� ZDUWRŋFLRZH�� QD� NWyUH� VNĴDGD� VLČ� LQVWUXPHQW� R� VWDĴHM� NZRFLH� 
5����� GRFKRGX� �]ZURW� ]� LQZHVW\FML� Z� SRVWDFL� XVWDORQ\FK� SĴDWQRŋFL�� RUD]� V]HUHJ� VNĴDGQLNyZ� 

Z� SRVWDFL� LQVWUXPHQWX� SRFKRGQHJR�� .DWHJRULD� WD� QLH� REHMPXMH� SDSLHUyZ� ZDUWRŋFLRä 
Z\FK� R� VWDĴHM� NZRFLH� GRFKRGX� HPLWRZDQ\FK� SU]H]� RUJDQ\� SDĶVWZRZH�� 2EHMPXMH� RQD� 
SDSLHU\� ZDUWRŋFLRZH�� NWyUH� SRVLDGDMø� ZEXGRZDQH� LQVWUXPHQW\� SRFKRGQH� GRZROQHM� 
NDWHJRULL�� Z� W\P� VZDS\� U\]\ND� NUHG\WRZHJR� �&'6��� VZDS\� R� VWDĴ\P� WHUPLQLH� ]DSDä 
GDOQRŋFL� �&06��� RSFMH� U\]\ND� NUHG\WRZHJR� �&'2S��� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� 
VWUXNWXU\]RZDQH� L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML� 
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&����²� &������ =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 3DSLHU\� ZDUWRŋFLRZH�� NWyU\FK� ZDUWRŋú� L� SĴDWQRŋFL�Z\QLNDMø� ]� SRUWIHOD� DNW\ZyZ� ED]Rä 
5����� Z\FK��2EHMPXMø�SDSLHU\�ZDUWRŋFLRZH� RSDUWH� R� SRUWIHO� DNW\ZyZ� �$%6��� SDSLHU\�ZDUWRä� 

ŋFLRZH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� �0%6��� SDSLHU\� ZDUWRŋFLRZH� RSDUWH� R� NUHG\W\� 
KLSRWHF]QH� SU]HGVLČELRUVWZ� �&0%6��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� LQVWUXPHQä 
WDPL� GĴXūQ\PL� �&'2��� SDSLHU\�ZDUWRŋFLRZH� ]DEH]SLHF]RQH� SRū\F]NDPL� �&/2��� SDSLHU\� 
ZDUWRŋFLRZH� ]DEH]SLHF]RQH� NUHG\WDPL� KLSRWHF]Q\PL� �&02��� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� REOLJDFMH�� SURGXNW\� 
VWUXNWXU\]RZDQH� L� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²� &������ -HGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� Å3U]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLDµ� R]QDF]D� SU]HGVLČELRUVWZR� ]ELRURZHJR� 
5����� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� LQZHVWRZDQLD�Z� ]E\ZDOQH� SDSLHU\�ZDUWRŋFLRZH� �8&,76�� ]GHILQLRZDQH�Z� DUW�� ��XVW�� �� 

]ELRURZHJR� LQZHVWRZDQLD� G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������:(� OXE� DOWHUQDW\ZQ\� IXQGXV]� 
LQZHVW\F\MQ\� �$),�� ]GHILQLRZDQ\� Z� DUW�� �� XVW�� �� OLW�� D�� G\UHNW\Z\� 3DUODPHQWX� (XURä 
SHMVNLHJR� L� 5DG\� ��������8(�� 

&����²� &������ ,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\�ZV]\VWNLH� WU]\� QDVWČSXMøFH� FHFK\�� 
5����� D�� -HJR� ZDUWRŋú� ]PLHQLD� VLČ� ZUD]� ]H� ]PLDQø� RNUHŋORQHM� VWRS\� SURFHQWRZHM�� FHQ\� 

LQVWUXPHQWX� ILQDQVRZHJR�� FHQ\� WRZDUX�� NXUVX� ZDOXWRZHJR�� LQGHNVX� FHQ\� OXE� 
VWyS�� UDWLQJX� NUHG\WRZHJR� OXE� LQGHNVX� NUHG\WRZHJR�� F]\� WHū� LQQHM� ]PLHQQHM�� 
SU]\� ]DĴRūHQLX�� ūH� Z� SU]\SDGNX� ]PLHQQHM� QLHILQDQVRZHM� ]PLHQQD� WD� QLH� MHVW� 
VSHF\ILF]QD� GOD� VWURQ\� NRQWUDNWX� �F]DVDPL� ]ZDQD� ÅLQVWUXPHQWHP� ED]RZ\Pµ��� 

E�� 1LH� Z\PDJD� RQ� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE� Z\PDJD� SRF]øWNRZHM� 
LQZHVW\FML� QHWWR� PQLHMV]HM� QLū� GOD� LQQ\FK� URG]DMyZ� NRQWUDNWyZ�� GOD� NWyU\FK� RF]Hä 
NXMH� VLČ� SRGREQ\FK� UHDNFML� QD� ]PLDQ\� F]\QQLNyZ� U\QNRZ\FK�� 

F�� -HJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 
:\ND]\ZDQD� MHVW� ZDUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,�� Z\ĴøF]QLH� MHūHOL� MHVW� GRGDWQLD�� LQVWUXä 
PHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� �Z� SU]\SDGNX� ZDUWRŋFL� XMHPQHM� ]RE�� 
5������� 

&����²� &������ 'HSR]\W\� LQQH� QLū� HNZLZDOHQW\� ŋURGNyZ� 'HSR]\W\� LQQH� QLū� HNZLZDOHQW\� ŋURGNyZ� SLHQLČūQ\FK�� NWyUH� QLH� PRJø� E\ú� Z\NRU]\ä 
5����� SLHQLČūQ\FK� VW\ZDQH� GR� GRNRQ\ZDQLD� SĴDWQRŋFL� SU]HG� XSĴ\ZHP� RNUHŋORQHJR� WHUPLQX� L� QLH� PRJø� 

]RVWDú� Z\PLHQLRQH� QD� ZDOXWČ� OXE� QD� GHSR]\W\� ]E\ZDOQH� EH]� ]QDF]QHJR� RJUDQLF]HQLD� 
OXE� NDU\�� 

&����²� &������ 
5����� 

3R]RVWDĴH� ORNDW\� 3R]RVWDĴH� ORNDW\� QLHREMČWH� NDWHJRULDPL� ORNDW� Z\ND]DQ\PL� SRZ\ūHM�� 

&����²&������ $NW\ZD� SRVLDGDQH� ]� W\WXĴX� XEH]SLHF]HĶ�� $NW\ZD� SRVLDGDQH� ]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
5����� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 

Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� �NODV\ILNRZDQ\FK� Z� OLQLL� EL]QHVRZHM� ��� ]GHILä 
QLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������� 

&����²� &������ 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� ĳøF]QD� NZRWD� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH�� WM�� DNW\ZyZ� ILQDQä 
5����� KLSRWHF]QLH� VRZ\FK� WZRU]RQ\FK� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� SU]H]� JUXS\�� SRVLDGDMøF\FK� 

]DEH]SLHF]HQLH� OXE� QLH�� Z� W\P� ]ZLø]DQ\FK� ]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ��� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ� 
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&����²� &������ 3Rū\F]NL� SRG� ]DVWDZ� SROLV\� 3Rū\F]NL� XG]LHORQH� XEH]SLHF]DMøF\P�� ]DEH]SLHF]RQH� QD� SROLVDFK� �VWDQRZLøFH� 
5����� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��� 

:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� SRG� ]DVWDZ� 
SROLV\�� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� RUD]� 
SR]RVWDĴH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\ä 
FML�� 

&����²� &������ 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� $NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� SRū\F]NRELRUFRP� 
5����� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� �RVRERP� IL]\F]Q\P�� SU]H]� SRū\F]NRGDZFyZ�� SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� QLH�� 

Z� W\P� ]ZLø]DQH� ]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ��� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� SRG� ]DVWDZ� 
SROLV\�� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� RUD]� 
SR]RVWDĴH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\ä 
FML�� 

&����²� &������ 3R]RVWDĴH� SRū\F]NL� L� SRū\F]NL� ]DEH]ä $NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� SU]H]� SRū\F]NRä 
5����� SLHF]RQH� KLSRWHF]QLH� GDZFyZ� LQQ\P� SRū\F]NRELRUFRP�� NWyU\FK� QLH� PRūQD� ]DNODV\ILNRZDú� Z� SR]\FML� 

5����� OXE� 5������ SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� QLH�� Z� W\P� ]ZLø]DQH� ]� NRPSHQä 
VDFMø� VDOG� �FDVK� SRROLQJ��� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� SRū\F]NL� SRG� ]DVWDZ� 
SROLV\�� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� RUD]� 
SR]RVWDĴH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� QLH� Z\ND]XMH� VLČ� WHM� SR]\ä 
FML�� 

&����²� &������ .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 6XPD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 2GSRZLDGD� NZRFLH� XG]LDĴX� ]DNĴDGX� 
5����� ]� W\WXĴX�� UHDVHNXUDFML� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �Z� W\P� UHDVHNXUDFMD� ILQDQä 

VRZD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD���� 
:� SU]\SDGNX� NROXPQ\� Å:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,µ� Z� NRPyUFH� �&������ QDOHū\� 
XZ]JOČGQLú�Z� V]F]HJyOQRŋFL�ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� ]H� VWURQ\� ]DNĴDGyZ� UHDVHä 
NXUDFML� QD� U]HF]� SRGPLRWX� �OXE� RGZURWQLH�� RGSRZLDGDMøFH� SĴDWQRŋFLRP� MHV]F]H� QLHGRä 
NRQDQ\P� SU]H]� SRGPLRW� QD� U]HF]� XEH]SLHF]DMøF\FK� �OXE� SU]H]� XEH]SLHF]DMøF\FK� QD� 
U]HF]� SRGPLRWX��� :V]HONLH� RF]HNLZDQH� SĴDWQRŋFL� ]H� VWURQ\� ]DNĴDGyZ� UHDVHNXUDFML� QD� 
U]HF]� SRGPLRWX� �OXE� RGZURWQLH�� RGSRZLDGDMøFH� SĴDWQRŋFLRP� MHV]F]H� QLHGRNRQDQ\P� 
SU]H]� SRGPLRW� QD� U]HF]� XEH]SLHF]DMøF\FK� �OXE� SU]H]� XEH]SLHF]DMøF\FK� QD� U]HF]� 
SRGPLRWX�� QDOHū\� XZ]JOČGQLú� Z� UDPDFK� QDOHūQRŋFL� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 
�OXE� Z� UDPDFK� ]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM��� 

&����²� &������ 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
5����� ū\FLH� L� XEH]SLHF]HQLD� ]GURZRWQH� 

R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

F]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� XEH]SLHF]HQLD� LQQH� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HQLD� ]GURä 
ZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� Z� SR]\FML� WHM� 
XZ]JOČGQLD� VLČ� VXPČ�� 

&����²� &������ 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
5����� ū\FLH� ]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� F]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 

ū\FLH�� ]� Z\ĴøF]HQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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&����²� &������ 8EH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
5����� XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� 

ū\FLH� 
F]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� ]� Z\ĴøF]HQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����²� &������ 8EH]SLHF]HQLD� QD� ū\FLH� L� XEH]SLHF]HQLD� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
5����� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 

QD� ū\FLH�� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� 
]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

F]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� L� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW�XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL�ED]RZH�� L� XEH]ä 
SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� XEH]SLHF]HQLD� QD� 
ū\FLH� ]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� RUD]� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²� &������ 
5����� 

8EH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&����²� &������ 8EH]SLHF]HĶ� QD� ū\FLH� ]� Z\ĴøF]HQLHP� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
5����� XEH]SLHF]HĶ� ]GURZRWQ\FK� RUD]� XEH]SLHä 

F]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� 

F]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� ]� Z\ĴøF]HQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ�QD� ū\FLH� RUD]� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ��Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&����²� &������ 8EH]SLHF]HQLD� QD� ū\FLH�� Z� NWyU\FK� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
5����� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 

R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� 

F]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&����²� &������ 
5����� 

'HSR]\W\� X� FHGHQWyZ� 'HSR]\W\� GRW\F]øFH� UHDVHNXUDFML� F]\QQHM�� 

&����²� &������ 1DOHūQRŋFL� ]� W\WXĴX� XEH]SLHF]HĶ� L� RG� 1DOHūQRŋFL�RG�XEH]SLHF]DMøF\FK�� ]DNĴDGyZ�XEH]SLHF]HĶ�RUD]� LQQ\FK� SRGPLRWyZ� ]ZLøä 
5����� SRŋUHGQLNyZ� XEH]SLHF]HQLRZ\FK� ]DQ\FK� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� NWyUH� QLH� Vø� XMČWH� Z� UH]HUZDFK� WHFKQLF]QR�� 

XEH]SLHF]HQLRZ\FK�� 
3R]\FMD� REHMPXMH� QDOHūQRŋFL� ]� UHDVHNXUDFML� F]\QQHM�� 

&����²� &������ 1DOHūQRŋFL�]� W\WXĴX�UHDVHNXUDFML�ELHUQHM� :� SU]\SDGNX�NROXPQ\�Å:DUWRŋú�ZJ�:\SĴDFDOQRŋú�,,µ�Z� NRPyUFH��&������XZ]JOČGQLD� 
5����� VLČ�ZV]HONLH�RF]HNLZDQH�SĴDWQRŋFL��QDOHūQH�L� SU]HWHUPLQRZDQH��]H�VWURQ\�]DNĴDGyZ�UHDVHä 

NXUDFML�RGQRV]øFH�VLČ�GR�G]LDĴDOQRŋFL�UHDVHNXUDF\MQHM��GRNRQ\ZDQH�QD�U]HF]�SRGPLRWyZ�� 
NWyU\FK� QLH� XZ]JOČGQLRQR� Z� UDPDFK� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 3ĴDWQRŋFL� 
W\FK�QLH�QDOHū\�XZ]JOČGQLDú�Z� SR]\FML�Å3R]RVWDĴH�DNW\ZD��QLHZ\ND]DQH�Z� LQQ\FK�SR]\ä 
FMDFK�µ�� 
:� WHM� NRPyUFH� QDOHū\� XZ]JOČGQLú�Z� V]F]HJyOQRŋFL�ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� ]H� 
VWURQ\�]DNĴDGyZ�UHDVHNXUDFML�QD�U]HF]�SRGPLRWX�RGSRZLDGDMøFH�SĴDWQRŋFLRP�GRNRQDQ\P� 
SU]H]�SRGPLRW�QD�U]HF]�XEH]SLHF]DMøF\FK�� 
:� NRPyUFH� WHM�XZ]JOČGQLD�VLČ�UyZQLHū�ZV]HONLH�RF]HNLZDQH�SĴDWQRŋFL� �QDOHūQH� L� SU]Hä 
WHUPLQRZDQH�� ]H� VWURQ\� ]DNĴDGyZ� UHDVHNXUDFML� RGQRV]øFH� VLČ� GR� ]GDU]HĶ� LQQ\FK� QLū� 
]GDU]HQLD� XEH]SLHF]HQLRZH� OXE� WDNLFK�� NWyUH� ]RVWDĴ\� X]JRGQLRQH� PLČG]\� FHGHQWHP� 
D� ]DNĴDGHP�UHDVHNXUDFML�� MHūHOL�NZRWD�VSRG]LHZDQHM�SĴDWQRŋFL�MHVW�SHZQD�� 

&����²� &������ 
5����� 

3R]RVWDĴH�QDOHūQRŋFL��KDQGORZH�� LQQH�QLū� 
]� W\WXĴX�G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM�� 

2EHMPXMH�QDOHūQRŋFL�RG�SUDFRZQLNyZ�OXE�UyūQ\FK�SDUWQHUyZ�EL]QHVRZ\FK��QLH]ZLø]DQH� 
]� G]LDĴDOQRŋFLø�XEH]SLHF]HQLRZø���Z� W\P�SRGPLRWyZ�SXEOLF]Q\FK� 
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&����²� &������ 
5����� 

$NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR�� ĳøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� JUXSČ�� 

&����²� &������ 
5����� 

.ZRW\� QDOHūQH�Z� RGQLHVLHQLX� GR� SR]\FML� 
ŋURGNyZ� ZĴDVQ\FK� OXE� NDSLWDĴX� ]DĴRū\ä 
FLHOVNLHJR�� GR� NWyU\FK� RSĴDFHQLD� 
ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� 
RSĴDFRQH� 

:\VRNRŋú� NZRW\� QDOHūQHM� Z� RGQLHVLHQLX� GR� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� OXE� NDSLWDĴX� 
]DĴRū\FLHOVNLHJR�� GR� NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDä 
FRQH�� 

&����²� &������ 
5����� 

ŊURGNL� SLHQLČūQH� L� LFK� HNZLZDOHQW\� %DQNQRW\� L� PRQHW\� Z� RELHJX� SRZV]HFKQLH� Z\NRU]\VW\ZDQH� GR� GRNRQ\ZDQLD� SĴDWä 
QRŋFL� RUD]� GHSR]\W\�� NWyUH� PRJø� E\ú� QD� ūøGDQLH� Z\PLHQLRQH� QD� JRWyZNČ�ZHGĴXJ� LFK� 
ZDUWRŋFL� QRPLQDOQHM� L� NWyUH� PRJø� E\ú� EH]SRŋUHGQLR� Z\NRU]\VW\ZDQH� GR� GRNRQ\ä 
ZDQLD� SĴDWQRŋFL� Z� IRUPLH� F]HNX�� SU]HND]X�� SRSU]H]� SROHFHQLH� Z\SĴDW\�� SU]HOHZX�� 
]DSĴDW\� OXE� LQQø� PHWRGø� SĴDWQRŋFL� EH]SRŋUHGQLHM�� EH]� ūDGQ\FK� RSĴDW� DQL� RJUDQLF]HĶ�� 
6DOGD� UDFKXQNyZ� EDQNRZ\FK� QLH� PRJø� E\ú� Z]DMHPQLH� NRPSHQVRZDQH�� Z� ]ZLø]NX� 
]� F]\P� Z� SR]\FML� WHM� QDOHū\� XMPRZDú� Z\ĴøF]QLH� UDFKXQNL� R� GRGDWQLP� VDOG]LH�� 
QDWRPLDVW� ]DGĴXūHQLH�QD� UDFKXQNX� EDQNRZ\P� �RYHUGUDIWV�� QDOHū\�Z\ND]\ZDú�Z� ]RERä 
ZLø]DQLDFK�� FK\ED� ūH� LVWQLHMH� ]DUyZQR� XVWDZRZH� SUDZR� GR� NRPSHQVRZDQLD�� MDN� 
L� PRūOLZ\� GR� ]ZHU\ILNRZDQLD� ]DPLDU� UR]OLF]HQLD� Z� NZRWDFK� QHWWR�� 

&����²� &������ 
5����� 

3R]RVWDĴH� DNW\ZD� �QLHZ\ND]DQH� 
Z� LQQ\FK� SR]\FMDFK�� 

.ZRWD� ZV]HONLFK� SR]RVWDĴ\FK� DNW\ZyZ�� QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFK� ELODQVRä 
Z\FK�� 

&����²&������ 
5����� 

$NW\ZD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� DNW\ZyZ��

=RERZLø]DQLD� 

&����²&������ 
5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6XPD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� XEH]SLHF]HQLD� LQQH� QLū� QD� ū\FLH� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� XEH]ä 
SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK�� RUD]� XEH]ä 
SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 
Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²� &������ 
5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK�� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK�� ²� 
UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK�� ²� 
QDMOHSV]H� RV]DFRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]Hä 
QLHP� ]GURZRWQ\FK��� 
1DMOHSV]H� RV]DFRZDQLH� QDOHū\� Z\ND]\ZDú� Z� XMČFLX� EUXWWR� EH]� XZ]JOČGQLHQLD� UHDVHä 
NXUDFML�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK�� ²� 
PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 
]GURZRWQ\FK��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&����²� &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
5����� XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 

XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� 
ū\FLH�� 

�R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� 
ū\FLH�� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� REOLF]DQH� ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\�RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD�XEH]SLHF]HĶ�]GURZRWQ\FK� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� 
ū\FLH�� ²� QDMOHSV]H� RV]DFRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
G]LDĴDOQRŋFL�Z� ]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 
1DMOHSV]H� RV]DFRZDQLH� QDOHū\� Z\ND]\ZDú� Z� XMČFLX� EUXWWR� EH]� XZ]JOČGQLHQLD� UHDVHä 
NXUDFML�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� 
ū\FLH�� ²� PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&����²&������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 6XPD� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ]� W\WXĴX�XEH]SLHF]HĶ�QD�ū\FLH� �]� Z\ĴøF]Hä 
5����� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 

XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHä 
F]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

QLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� RGOLF]HQLD� Z\QLNDMøFHJR� ]� ]DVWRVRZDQLD� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRä 
G\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
XEH]SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL�ED]RZH� L� XEH]SLHF]HĶ�]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� QLH� Vø� GRVWČSQH�Z� UR]ELFLX� QD� XEH]SLHF]HQLD� 
]GURZRWQH� �R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� ū\FLH�� RUD]� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\Ĵøä 
F]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²� &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
5����� XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 

XEH]SLHF]HĶ� QD� ū\FLH�� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]ä 
QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� ²� QDMOHSV]H� RV]Dä 
FRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 
1DMOHSV]H� RV]DFRZDQLH� QDOHū\� Z\ND]\ZDú� Z� XMČFLX� EUXWWR� EH]� XZ]JOČGQLHQLD� UHDVHä 
NXUDFML�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� ²�PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� 
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&����²� &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 
5����� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 

]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

XEH]SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 
]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
²� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 
]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
²� QDMOHSV]H� RV]DFRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� 
XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRä 
Z\P��� 
1DMOHSV]H� RV]DFRZDQLH� QDOHū\� Z\ND]\ZDú� Z� XMČFLX� EUXWWR� EH]� XZ]JOČGQLHQLD� UHDVHä 
NXUDFML�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 
]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
²� PDUJLQHV� U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� RUD]� XEH]SLHä 
F]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&����²� &������ 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 
5����� XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 

MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

XEH]SLHF]HĶ��Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� ²� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� �SRUWIHO� 
SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]HQLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� 
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&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� ²� QDMOHSV]H� 
RV]DFRZDQLH� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 
1DMOHSV]H� RV]DFRZDQLH� QDOHū\� Z\ND]\ZDú� Z� XMČFLX� EUXWWR� EH]� XZ]JOČGQLHQLD� UHDVHä 
NXUDFML�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� ²� PDUJLQHV� 
U\]\ND� 

ĳøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOä 
QRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 
.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRG\Nø� DORNDFML� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 
PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

&�����5����� 3R]RVWDĴH� UH]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

3R]RVWDĴH� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� XMČWH� SU]H]� JUXS\� Z� LFK� VWDWXWRZ\FK� 
VSUDZR]GDQLDFK� ILQDQVRZ\FK� ]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� 
UDFKXQNRZRŋFL� OXE� 066)�� 

&�����5����� =RERZLø]DQLD� ZDUXQNRZH� =RERZLø]DQLH� ZDUXQNRZH� GHILQLXMH� VLČ� MDNR�� 
D�� PRūOLZH� ]RERZLø]DQLH� SRZVWDĴH� Z� Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� NWyUHJR� LVWQLHQLH� 

SRWZLHUG]L� GRSLHUR� Z\VWøSLHQLH� OXE� QLHZ\VWøSLHQLH� MHGQHJR� OXE� ZLČNV]HM� OLF]E\� 
QLHSHZQ\FK� SU]\V]Ĵ\FK� ]GDU]HĶ�� NWyUH� QLH� Vø� Z� SHĴQL� NRQWURORZDQH� SU]H]� 
SRGPLRW�� OXE� 

E�� ELHūøFH� ]RERZLø]DQLH� SRZVWDĴH� Z� Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� QDZHW� MHūHOL�� 
�L�� QLH� MHVW� SUDZGRSRGREQH�� DE\� NRQLHF]QH� E\ĴR� Z\GDWNRZDQLH� ŋURGNyZ� ]DZLHUDä 

MøF\FK� Z� VRELH� NRU]\ŋFL� HNRQRPLF]QH� Z� FHOX� Z\SHĴQLHQLD� ]RERZLø]DQLD�� OXE� 
�LL�� NZRW\� RERZLø]NX� QLH� PRūQD� Z\FHQLú� ]� Z\VWDUF]DMøFø� ZLDU\JRGQRŋFLø�� 

.ZRWD� ]RERZLø]DĶ� ZDUXQNRZ\FK� XMČW\FK� Z� ELODQVLH� PXVL� E\ú� ]JRGQD� ]� NU\WHULDPL� 
RNUHŋORQ\PL� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����²� &������ 3R]RVWDĴH� UH]HUZ\� �LQQH� QLū� UH]HUZ\� =RERZLø]DQLD�� NWyU\FK� WHUPLQ� OXE� NZRWD� Vø� QLHSHZQH�� ]� Z\ĴøF]HQLHP� Z\ND]DQ\FK� 
5����� WHFKQLF]QR�XEH]SLHF]HQLRZH�� Z� SR]\FML� Å=RERZLø]DQLD� ]� W\WXĴX� ŋZLDGF]HĶ� HPHU\WDOQ\FK� GOD� SUDFRZQLNyZµ�� 

5H]HUZ\� Vø� XMPRZDQH� MDNR� ]RERZLø]DQLD� �]DNĴDGDMøF�� ūH� PRūQD� GRNRQDú� ZLDU\JRGä 
QHJR� V]DFXQNX��� JG\� VWDQRZLø� ]RERZLø]DQLH� RUD]� SUDZGRSRGREQH� MHVW�� ūH� Z� FHOX� 
Z\SHĴQLHQLD� ]RERZLø]DQLD� NRQLHF]QH� EČG]LH� Z\GDWNRZDQLH� ŋURGNyZ� ]DZLHUDMøF\FK� 
Z� VRELH� NRU]\ŋFL� HNRQRPLF]QH�� 

&����²� &������ 
5����� 

=RERZLø]DQLD� ]� W\WXĴX� ŋZLDGF]HĶ� 
HPHU\WDOQ\FK� GOD� SUDFRZQLNyZ� 

ĳøF]QH� ]RERZLø]DQLD� QHWWR� ]ZLø]DQH� ]� V\VWHPHP� HPHU\WDOQ\P� SUDFRZQLNyZ� 
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&����²� &������ 
5����� 

=RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� 

.ZRW\� �QS�� ŋURGNL� SLHQLČūQH�� RWU]\PDQH� RG� ]DNĴDGX� UHDVHNXUDFML� OXE� SRWUøFRQH� SU]H]� 
]DNĴDG� UHDVHNXUDFML� QD� PRF\� XPRZ\� UHDVHNXUDFML�� 

&����²� &������ 
5����� 

5H]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� 

5H]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� Vø� WR� NZRW\� SRGDWNX� GRFKRä 
GRZHJR� Z\PDJDMøFH� ]DSĴDW\� Z� SU]\V]Ĵ\FK� RNUHVDFK� VSUDZR]GDZF]\FK� Z� ]ZLø]NX� 
]� Z\VWČSRZDQLHP� GRGDWQLFK� UyūQLF� SU]HMŋFLRZ\FK�� 

&����²� &������ ,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\�ZV]\VWNLH� WU]\� QDVWČSXMøFH� FHFK\�� 
5����� D�� -HJR� ZDUWRŋú� ]PLHQLD� VLČ� ZUD]� ]H� ]PLDQø� RNUHŋORQHM� VWRS\� SURFHQWRZHM�� FHQ\� 

LQVWUXPHQWX� ILQDQVRZHJR�� FHQ\� WRZDUX�� NXUVX� ZDOXWRZHJR�� LQGHNVX� FHQ\� OXE� 
VWyS�� UDWLQJX� NUHG\WRZHJR� OXE� LQGHNVX� NUHG\WRZHJR�� F]\� WHū� LQQHM� ]PLHQQHM�� 
SU]\� ]DĴRūHQLX�� ūH� Z� SU]\SDGNX� ]PLHQQHM� QLHILQDQVRZHM� ]PLHQQD� WD� QLH� MHVW� 
VSHF\ILF]QD� GOD� VWURQ\� NRQWUDNWX� �F]DVDPL� ]ZDQD� ÅLQVWUXPHQWHP� ED]RZ\Pµ��� 

E�� 1LH� Z\PDJD� RQ� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE� Z\PDJD� SRF]øWNRZHM� 
LQZHVW\FML� QHWWR� PQLHMV]HM� QLū� GOD� LQQ\FK� URG]DMyZ� NRQWUDNWyZ�� GOD� NWyU\FK� RF]Hä 
NXMH� VLČ� SRGREQ\FK� UHDNFML� QD� ]PLDQ\� F]\QQLNyZ� U\QNRZ\FK�� 

F�� -HJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 
:� W\P� ZLHUV]X� QDOHū\� Z\ND]Dú� Z\ĴøF]QLH� ]RERZLø]DQLD� ]� W\WXĴX� LQVWUXPHQWyZ� 
SRFKRGQ\FK� �WM�� LQVWUXPHQW\� SRFKRGQH� R� ZDUWRŋFLDFK� XMHPQ\FK� QD� GDWČ� VSRU]øG]HQLD� 
VSUDZR]GDQLD��� $NW\ZD�]� W\WXĴX� LQVWUXPHQWyZ�SRFKRGQ\FK�QDOHū\�Z\ND]Dú�Z� SR]\FML� 
&����²� &�����5������ 
*UXS\�� NWyUH� ]JRGQLH� ]H� VZRLPL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRä 
ZRŋFL� QLH� Z\FHQLDMø� LQVWUXPHQWyZ� SRFKRGQ\FK�� QLH� PXV]ø� Z\ND]\ZDú� ZDUWRŋFL� ZJ� 
VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK�� 

&����²� &������ =RERZLø]DQLD� ZREHF� LQVW\WXFML� NUHG\WRä =RERZLø]DQLD� �QS�� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� ZREHF� LQVW\WXFML� 
5����� Z\FK� NUHG\WRZ\FK�� ]� Z\ĴøF]HQLHP� REOLJDFML� Z� SRVLDGDQLX� LQVW\WXFML� NUHG\WRZ\FK� 

�SRQLHZDū� JUXSD� QLH� MHVW� Z� VWDQLH� ]LGHQW\ILNRZDú�ZV]\VWNLFK� SRVLDGDF]\� Z\HPLWRZDä 
Q\FK� REOLJDFML�� L� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 3R]\FMD� WD� REHMPXMH� UyZQLHū� 
]DGĴXūHQLH� QD� UDFKXQNDFK� EDQNRZ\FK�� 

&����²� &������ =RERZLø]DQLD� ILQDQVRZH� LQQH� QLū� ]RERä =RERZLø]DQLD� ILQDQVRZH� REHMPXMøFH� REOLJDFMH� Z\HPLWRZDQH� SU]H]� JUXSČ� �QLH]DOHūQLH� 
5����� ZLø]DQLD� ZREHF� LQVW\WXFML� NUHG\WRZ\FK� RG� WHJR�� F]\� Vø� RQH� Z� SRVLDGDQLX� LQVW\WXFML� NUHG\WRZ\FK�� F]\� WHū� QLH��� VWUXNWXU\]Rä 

ZDQH� SDSLHU\� ZDUWRŋFLRZH� Z\HPLWRZDQH� SU]H]� VDPø� JUXSČ� RUD]� SRū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH� RG� SRGPLRWyZ� LQQ\FK� QLū� LQVW\WXFMH� NUHG\WRZH�� 
1LH� QDOHū\� WXWDM� XZ]JOČGQLDú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

&����²� &������ =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� =RERZLø]DQLD� ZREHF� XEH]SLHF]DMøF\FK�� ]DNĴDGyZ� XEH]SLHF]HĶ� RUD]� LQQ\FK� 
5����� L� ZREHF� SRŋUHGQLNyZ� XEH]SLHF]HQLRä 

Z\FK� 
SRGPLRWyZ� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� NWyUH� QLH� Vø� XMČWH� Z� UH]HUä 
ZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
2EHMPXMH� WR� NZRW\� QDOHūQH� SRŋUHGQLNRP� XEH]SLHF]HQLRZ\P� OXE� UHDVHNXUDF\MQ\P� 
�QS�� QDOHūQH�� DOH� QLHZ\SĴDFRQH� MHV]F]H� SU]H]� SRGPLRW� SURZL]MH� ]� W\WXĴX� SRŋUHGQLFWä 
ZD��� 
3R]\FMD� QLH� REHMPXMH� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� RG� LQQ\FK� 
]DNĴDGyZ� XEH]SLHF]HĶ�� MHūHOL� QLH� Vø� RQH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� 
D� MHG\QLH� ]� ILQDQVRZDQLHP� �WDNLH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� Vø� 
Z\ND]\ZDQH� MDNR� ]RERZLø]DQLD� ILQDQVRZH��� 
3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� 
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&����²� &������ =RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� =RERZLø]DQLD� ZREHF� ]DNĴDGyZ� UHDVHNXUDFML� �]ZĴDV]F]D� UDFKXQNL� ELHūøFH��� LQQH� QLū� 
5����� ELHUQHM� GHSR]\W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� UHDVHNXUDF\MQø�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� 

Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� Z� W\P� NZRW\� QDOHūQH� ]H� VWURQ\� 
SRGPLRWX� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]H� ]GDU]HQLDPL� LQQ\PL� QLū� 
]GDU]HQLD� XEH]SLHF]HQLRZH�� 
3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ZREHF� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]H� VFHGRä 
ZDQ\PL� VNĴDGNDPL�� 
:� SU]\SDGNX� NROXPQ\� Å:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,µ� Z� NRPyUFH� �&������ 
XZ]JOČGQLD� VLČ� ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� L� SU]HWHUPLQRZDQH�� GRNRQ\ä 
ZDQH� SU]H]� SRGPLRW\� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML�� NWyU\FK� WR� SĴDWQRŋFL� QLH� 
XZ]JOČGQLRQR� Z� UDPDFK� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 3ĴDWQRŋFL� W\FK� QLH� 
QDOHū\� XZ]JOČGQLDú�Z� SR]\FML� Å3R]RVWDĴH� ]RERZLø]DQLD� QLHZ\ND]DQH� Z� LQQ\FK� SR]\ä 
FMDFKµ�� 
:� WHM� NRPyUFH� QDOHū\� XZ]JOČGQLú�Z� V]F]HJyOQRŋFL�ZV]HONLH� RF]HNLZDQH� SĴDWQRŋFL� ]H� 
VWURQ\� SRGPLRWX� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� RGSRZLDGDMøFH� SĴDWQRŋFLRP� GRNRä 
QDQ\P� SU]H]� XEH]SLHF]DMøF\FK� QD� U]HF]� SRGPLRWX�� 
:� NRPyUFH� WHM�XZ]JOČGQLD�VLČ�UyZQLHū�ZV]HONLH�RF]HNLZDQH�SĴDWQRŋFL� �QDOHūQH� L� SU]Hä 
WHUPLQRZDQH�� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� RGQRV]øFH� VLČ� GR� ]GDU]HĶ� LQQ\FK� QLū� 
]GDU]HQLD� XEH]SLHF]HQLRZH� OXE� WDNLFK�� NWyUH� ]RVWDĴ\� X]JRGQLRQH� PLČG]\� FHGHQWHP� 
D� ]DNĴDGHP� UHDVHNXUDFML�� MHūHOL� NZRWD� VSRG]LHZDQHM� SĴDWQRŋFL� MHVW� SHZQD�� 

&����²� &������ 3R]RVWDĴH� ]RERZLø]DQLD� �KDQGORZH�� LQQH� ĳøF]QD� NZRWD� ]RERZLø]DĶ� KDQGORZ\FK�� REHMPXMøFD� NZRW\� QDOHūQH� SUDFRZQLNRP�� 
5����� QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� XEH]SLHF]HQLRä 

ZHM�� 
GRVWDZFRP� LWS��� QLH]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� DQDORJLF]QH� GR� SR]Rä 
VWDĴ\FK� QDOHūQRŋFL� �KDQGORZ\FK�� LQQ\FK� QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 
SR� VWURQLH� DNW\ZyZ�� REHMPXMH� WR� SRGPLRW\� SXEOLF]QH�� 

&����²� &������ =RERZLø]DQLD� SRGSRU]øGNRZDQH� =RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� Z� SU]\SDGNX� OLNZLGDFML� 
5����� SRGPLRWX� ]RVWDMø� VSĴDFRQH� Z� GUXJLHM� NROHMQRŋFL� Z� VWRVXQNX� GR� LQQ\FK� RNUHŋORQ\FK� 

]RERZLø]DĶ�� 6XPD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� NODV\ILNRZDQ\FK� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH� RUD]� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� QLH� Vø� XZ]JOČGä 
QLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� ]RERZLø]DQLD� 
SRGSRU]øGNRZDQH� QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� RUD]� ]RERä 
ZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� 
Z� SR]\FML� WHM� XZ]JOČGQLD� VLČ� VXPČ�� 

&����²� &������ =RERZLø]DQLD� SRGSRU]øGNRZDQH� =RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� Z� SU]\SDGNX� OLNZLGDFML� 
5����� QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� 

ŋURGNDFK� ZĴDVQ\FK� 
SRGPLRWX� ]RVWDMø� VSĴDFRQH� Z� GUXJLHM� NROHMQRŋFL� Z� VWRVXQNX� GR� LQQ\FK� RNUHŋORQ\FK� 
]RERZLø]DĶ�� ,QQH� ]RERZLø]DQLD� PRJø� E\ú� QDZHW� SRGSRU]øGNRZDQH� Z� MHV]F]H� ZLČNä 
V]\P� VWRSQLX�� 1DOHū\� WX� SU]HGVWDZLú� Z\ĴøF]QLH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH�� 
NWyUH� QLH� Vø� VNODV\ILNRZDQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� ]RERZLø]DQLD� 
SRGSRU]øGNRZDQH� QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� RUD]� ]RERä 
ZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� QLH� 
Z\ND]XMH� VLČ� WHM� SR]\FML� 
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&����²� &������ 
5����� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� 
XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGä 
NDFK� ZĴDVQ\FK� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� 
:� RGQLHVLHQLX� GR� NROXPQ\� Å:DUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FKµ� 
�&������� MHūHOL� GDQH� OLF]ERZH� QLH� Vø� GRVWČSQH� Z� UR]ELFLX� QD� ]RERZLø]DQLD� 
SRGSRU]øGNRZDQH� QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK� RUD]� ]RERä 
ZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVQ\FK�� QLH� 
Z\ND]XMH� VLČ� WHM� SR]\FML�� 

&����²� &������ 
5����� 

3R]RVWDĴH� ]RERZLø]DQLD� �QLHZ\ND]DQH� 
Z� LQQ\FK� SR]\FMDFK�� 

.ZRWD� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ�� QLHZ\ND]DQ\FK� Z� LQQ\FK� SR]\FMDFK� ELODQä 
VRZ\FK�� 

&����²� &������ 
5����� 

=RERZLø]DQLD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� ]RERZLø]DĶ�� 

&�����5����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

ĳøF]QD� QDGZ\ūND� DNW\ZyZ� JUXS\� QDG� MHJR� ]RERZLø]DQLDPL�� Z\FHQLRQD� ]JRGQLH� 
]� ]DVDGDPL� Z\FHQ\� ZJ� :\SĴDFDOQRŋú� ,,�� :DUWRŋú� DNW\ZyZ� SRPQLHMV]RQD� R� ZDUWRŋú� 
]RERZLø]DĶ�� 

&�����5����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 
�ZDUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� 
ILQDQVRZ\FK�� 

ĳøF]QD� QDGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ZVND]DQD� Z� NROXPQLH� ]DZLHUDMøFHM� 
ZDUWRŋú� ZJ� VWDWXWRZ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK��

6������� ²� =RERZLø]DQLD� Z�ZDOXWDFK�

8ZDJD� RJyOQD�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� QDOHū\� Z\SHĴQLDú� ]JRGQLH� ]�IRUPXODU]HP� 6������� ²� %LODQV�� =DVDG\� Z\FHQ\� RNUHŋORQR� Z�G\UHNW\ZLH� 
���������:(�� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� �������� RUD]� VWDQGDUGDFK� WHFKQLF]Q\FK� L�Z\W\F]Q\FK� GRW\F]øF\FK� 
G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� 

3U]HND]DQLH� SRQLūV]HJR� IRUPXODU]D� QLH� MHVW� Z\PDJDQH�� MHūHOL� SRQDG� ����� ]RERZLø]DĶ� MHVW� GHQRPLQRZDQ\FK� Z�MHGQHM� 
ZDOXFLH�� -HūHOL�ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� Z\ND]DQD� Z�VHNFMDFK� 5����� L�5����� IRUPXODU]D� 6������� 
RUD]� Z�VHNFMDFK� 5����� L�5����� IRUPXODU]D� 6�������� MHVW� XMHPQD�� GR� FHOyZ� REOLF]HQLD� SURJX�� R�NWyU\P� PRZD� SRZ\ūHM�� 
QDOHū\� XZ]JOČGQLú� ZDUWRŋú� EH]Z]JOČGQø� W\FK� ZDUWRŋFL� QRPLQDOQ\FK�� EH]� NRPSHQVRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� PLČG]\� SRV]F]HJyOQ\PL� OLQLDPL� EL]QHVRZ\PL�� 

:�SU]\SDGNX� SU]HND]\ZDQLD� IRUPXODU]D� QDOHū\� ]DZV]H� Z\ND]Dú� LQIRUPDFMH� Z�RGQLHVLHQLX� GR� ZDOXW\� VSUDZR]GDZF]HM�� 
QLH]DOHūQLH� RG� NZRW\� ]RERZLø]DĶ�� ,QIRUPDFMH� Z\ND]\ZDQH� ZHGĴXJ� ZDOXW\� PXV]ø� UHSUH]HQWRZDú� FR� QDMPQLHM� ����� 
]RERZLø]DĶ� RJyĴHP�� ,QIRUPDFMH� SUH]HQWXMøFH� SR]RVWDĴH� ����� Z\ND]XMH� VLČ� Z�IRUPLH� ]DJUHJRZDQHM�� -HūHOL� VSHĴQLHQLH� 
SRZ\ūV]HJR� SURJX������Z\PDJD�Z\ND]DQLD� LQIRUPDFML� W\ONR�Z�SU]\SDGNX� ]RERZLø]DĶ��ZyZF]DV� GDQø�ZDOXWČ�Z\ND]XMH� 
VLČ� Z�RGQLHVLHQLX� GR� ZV]\VWNLFK� ]RERZLø]DĶ� 
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5����� ,VWRWQD� ZDOXWD� :VND]DQLH� NRGX� DOIDEHW\F]QHJR� ,62� ����� NDūGHM� Z\ND]DQHM� ZDOXW\�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
�]� Z\ĴøF]HQLHP� DNW\ZyZ� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

1DOHū\�Z\ND]Dú�ĴøF]Qø�ZDUWRŋú�UH]HUZ�WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
�]� Z\ĴøF]HQLHP� DNW\ZyZ� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� Z� ZDOXFLH� VSUDZR]GDZF]HM� 

&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
�]� Z\ĴøF]HQLHP� DNW\ZyZ� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

1DOHū\�Z\ND]Dú�ĴøF]Qø�ZDUWRŋú�UH]HUZ�WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� Z� SR]RVWDĴ\FK� ZDOXWDFK� QLHZ\ND]\ZDQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
�]� Z\ĴøF]HQLHP� DNW\ZyZ� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P�� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �]� Z\ĴøF]HQLHP� 
DNW\ZyZ� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� L� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
²� XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� ZH� ZV]\VWNLFK� 
ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� Z� ZDOXFLH� 
VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
²� XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ²� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�Z� SR]RVWDĴ\FK� 
ZDOXWDFK� QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������ 
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&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� 
MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� Z� NDūGHM� 
]� ZDOXW� Z\ND]DQ\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� =RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� RUD]� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGä 
QLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXä 
UDFML� RUD]� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� 
UHDVHNXUDFML� ELHUQHM� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
=RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� RUD]� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGä 
QLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� 
ELHUQHM� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� =RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� RUD]� ]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGä 
QLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� 
]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� 
ELHUQHM� Z� SR]RVWDĴ\FK� ZDOXWDFK� QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� =RERä 
ZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� 
UHDVHNXUDFML� RUD]� ]RERZLø]DQLD� ]� W\WXĴX� 
XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� 
]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� ]RERZLø]DĶ� ]� W\WXĴX� 
XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� RUD]� ]� W\WXĴX� UHDVHNXUDFML� Z� NDūGHM� ]� ZDOXW� 
Z\ND]DQ\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� ,QVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
,QVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� ,QVWUXPHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� SR]RVWDĴ\FK� ZDOXWDFK� 
QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������ 
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&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� ,QVWUXä 
PHQW\� SRFKRGQH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� 
RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� =RERZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
=RERZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� =RERZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� Z� SR]RVWDĴ\FK� ZDOXWDFK� 
QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� =RERä 
ZLø]DQLD� ILQDQVRZH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ILQDQVRZ\FK� Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� 
RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� =RERZLø]DQLD� ZDUXQNRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
=RERZLø]DQLD� ZDUXQNRZH� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� =RERZLø]DQLD� ZDUXQNRZH� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� Z� SR]RVWDĴ\FK� ZDOXWDFK� 
QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� =RERä 
ZLø]DQLD� ZDUXQNRZH� 

1DOHū\�Z\ND]Dú�ZDUWRŋú� ]RERZLø]DĶ�ZDUXQNRZ\FK� Z� NDūGHM� ]� ZDOXW�Z\ND]\ZDQ\FK� 
RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� 3R]RVWDĴH� ]RERZLø]DQLD� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ� ZH� ZV]\VWNLFK� 
ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
:V]HONLH� SR]RVWDĴH� ]RERZLø]DQLD� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ� Z� ZDOXFLH� VSUDZR]GDZä 
F]HM� 
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&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� 3R]RVWDĴH� ]RERZLø]DQLD� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ� Z� SR]RVWDĴ\FK� 
ZDOXWDFK� QLHZ\ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� 3R]Rä 
VWDĴH� ]RERZLø]DQLD� 

1DOHū\� Z\ND]Dú�ZDUWRŋú� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ�Z� NDūGHM� ]� ZDOXW� Z\NDä 
]DQ\FK� RGG]LHOQLH�� 

&�����5����� ĳøF]QD� ZDUWRŋú� ZH� ZV]\VWNLFK� ZDOXWDFK� 
²� =RERZLø]DQLD� RJyĴHP� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP� ZH� ZV]\VWNLFK� ZDOXWDFK�� 

&�����5����� :DUWRŋú� Z� ZDOXFLH� VSUDZR]GDZF]HM� ²� 
=RERZLø]DQLD� RJyĴHP� 

1DOHū\� Z\ND]Dú� ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

&�����5����� :DUWRŋú�Z� SR]RVWDĴ\FK� LQQ\FK� ZDOXWDFK� 
²� =RERZLø]DQLD� RJyĴHP� 

1DOHū\� Z\ND]Dú� ĴøF]Qø� ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP� Z� SR]RVWDĴ\FK� ZDOXWDFK� QLHZ\ä 
ND]DQ\FK� RGG]LHOQLH�� 

2]QDF]D� WR�� ūH�Z� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW\� Z\ND]DQHM� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� �&�����5������ DQL� Z� ZDOXWDFK� Z\ND]DQ\FK� RGG]LHOQLH� �&�����5������� 

&�����5����� :DUWRŋú� Z� LVWRWQ\FK� ZDOXWDFK� ²� =RERä 
ZLø]DQLD� RJyĴHP� 

1DOHū\�Z\ND]Dú�ZDUWRŋú� ]RERZLø]DĶ� RJyĴHP�Z� NDūGHM� ]� ZDOXW� Z\ND]DQ\FK� RGG]LHOä 
QLH��

6������� ²� 3R]\FMH� SR]DELODQVRZH� ²� ,QIRUPDFMH� RJyOQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� UyZQLHū� ]DPLHŋFLú� LQIRUPDFMH� GRW\F]øFH� SR]\FML� SR]DELODQVRZ\FK� RUD]� PDNV\PDOQHM� 
L�REOLF]RQHM� ]JRGQLH� ]�:\SĴDFDOQRŋú� ,,� ZDUWRŋFL� ]RERZLø]DĶ� ZDUXQNRZ\FK� XZ]JOČGQLRQ\FK� Z�ELODQVLH� QD� SRWU]HE\� 
:\SĴDFDOQRŋú� ,,�� 2GQRŋQLH� GR� ZDUWRŋFL� REOLF]RQHM� ]JRGQLH� ]�:\SĴDFDOQRŋú� ,,�� Z�QRWDFK� REMDŋQLDMøF\FK� SR]\FMH� ]GHILä 
QLRZDQR� ]�SHUVSHNW\Z\� XMPRZDQLD�� =DVDG\� Z\FHQ\� RNUHŋORQR� Z�G\UHNW\ZLH� ���������:(�� UR]SRU]øG]HQLX� GHOHJRä 
ZDQ\P� �8(�� �������� RUD]� VWDQGDUGDFK� WHFKQLF]Q\FK� L�Z\W\F]Q\FK� GRW\F]øF\FK� G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� 

:�QLQLHMV]\P� Z]RU]H� IRUPXODU]D� QLH� SU]HND]XMH� VLČ� LQIRUPDFML� GRW\F]øF\FK� SXOL� DNW\ZyZ� ]DEH]SLHF]DMøF\FK� LQZHVW\FMČ� 
�QS�� SXOL� DNW\ZyZ� VWDQRZLøF\FK� ]DEH]SLHF]HQLH� GOD� REOLJDFML� ]DEH]SLHF]RQ\FK��� 

*ZDUDQFMD� ]RERZLø]XMH� MHM� Z\VWDZFČ� GR� GRNRQDQLD� RNUHŋORQ\FK� SĴDWQRŋFL� UHNRPSHQVXMøF\FK� MHM� SRVLDGDF]RZL� VWUDWČ�� 
MDNø� SRQRVL� RQ� ]�SRZRGX� QLHGRNRQDQLD� SU]H]� RNUHŋORQHJR� GĴXūQLND� SĴDWQRŋFL� Z�WHUPLQLH� Z\QLNDMøF\P� ]�SLHUZRWQ\FK� 
OXE� ]PLHQLRQ\FK� ZDUXQNyZ� LQVWUXPHQWX� GĴXūQHJR�� *ZDUDQFMD� PRūH� PLHú� UyūQø� IRUPČ� SUDZQø�� QS�� JZDUDQFML� ILQDQä 
VRZHM�� DNUHG\W\Z\� OXE� XPRZ\� R�SRUČF]HQLH� VSĴDW\� ZLHU]\WHOQRŋFL�� :�SR]\FMDFK� QLH� QDOHū\� XZ]JOČGQLDú� JZDUDQFML� 
Z\QLNDMøF\FK� ]�XPyZ� XEH]SLHF]HQLD�� NWyUH� Vø� XMPRZDQH� Z�UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
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=RERZLø]DQLH� ZDUXQNRZH� GHILQLXMH� VLČ� MDNR�� 

D�� PRūOLZH� ]RERZLø]DQLH� SRZVWDĴH� Z�Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� NWyUHJR� LVWQLHQLH� SRWZLHUG]L� GRSLHUR� Z\VWøSLHQLH� OXE� 
QLHZ\VWøSLHQLH� MHGQHJR� OXE�ZLČNV]HM� OLF]E\� QLHSHZQ\FK� SU]\V]Ĵ\FK� ]GDU]HĶ�� NWyUH� QLH� Vø�Z�SHĴQL� NRQWURORZDQH� SU]H]� 
SRGPLRW�� OXE� 

E�� ELHūøFH� ]RERZLø]DQLH� SRZVWDĴH� Z�Z\QLNX� SU]HV]Ĵ\FK� ]GDU]HĶ�� QDZHW� MHūHOL�� 

L�� QLH� MHVW� SUDZGRSRGREQH�� DE\� NRQLHF]QH� E\ĴR� Z\GDWNRZDQLH� ŋURGNyZ� ]DZLHUDMøF\FK� Z�VRELH� NRU]\ŋFL� HNRQRä 
PLF]QH� Z�FHOX� Z\SHĴQLHQLD� ]RERZLø]DQLD�� OXE� 

LL�� NZRW\� RERZLø]NX� QLH� PRūQD� Z\FHQLú� ]�Z\VWDUF]DMøFø� ZLDU\JRGQRŋFLø�� 

=DEH]SLHF]HQLH� MHVW� WR� VNĴDGQLN� DNW\ZyZ� SRVLDGDMøF\�ZDUWRŋú� SLHQLČūQø� OXE� ]RERZLø]DQLH�� NWyUH� ]DEH]SLHF]D� ZLHU]\FLHOD� 
SU]HG� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� GĴXūQLND��:DUWRŋú� ]DEH]SLHF]HQLD� QDOHū\�Z\ND]Dú� MDNR� ZDUWRŋú� JRVSRGDUF]ø� 
]DEH]SLHF]HQLD� Z�GQLX� RGQLHVLHQLD� �ZDUWRŋú� DNW\ZyZ� REOLF]RQD� ]JRGQLH� ]�]DVDGDPL�:\SĴDFDOQRŋú� ,,��� D�QLH� MDNR�ZDUWRŋú� 
]DEH]SLHF]HQLD� VNRU\JRZDQø� R�U\]\NR� ]JRGQLH� ]�DUW������ UR]SRU]øG]HQLD� GHOHJRZDQHJR�� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z\ĴøF]QLH� JZDUDQFMH� RJUDQLF]RQH�� *ZDUDQFML� ZHZQČWU]Q\FK� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø� QLH� Z\ND]XMH� VLČ� Z�QLQLHMV]\P� IRUPXODU]X�� ]�Z\ĴøF]HQLHP� LQIRUPDFML� QD� WHPDW� MDNLHMNROä 
ZLHN� XG]LHORQHM� OXE� RWU]\PDQHM� JZDUDQFML� QLHRJUDQLF]RQHM�� 

1D� SR]LRPLH� JUXS\� IRUPXODU]� PD� ]DVWRVRZDQLH� Z�SU]\SDGNX� ZV]\VWNLFK� SRGPLRWyZ� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� 
JUXSø� ²� Z�W\P� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� L�QLHNRQWURORZDQ\FK� XG]LDĴyZ� ²� GOD� PHWRG\� �� �PHWRG\� RSLHUDMøFHM� VLČ� QD� 
VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� PHWRG\� �� �PHWRG\� RGOLF]HĶ� L�DJUHJDFML�� RUD]� SRĴøF]HQLD� PHWRG\� �� L���� 

:�SU]\SDGNX� QLHNRQWURORZDQ\FK� XG]LDĴyZ� JZDUDQFMH� XG]LHORQH� L�JZDUDQFMH� RWU]\PDQH� Vø� SURSRUFMRQDOQLH� XZ]JOČGä 
QLRQH� MHūHOL� ]DVWRVRZDQR�PHWRGČ����:�SU]\SDGNX� JG\� ]DVWRVRZDQD� MHVW�PHWRGD� ��JZDUDQFMH� WH�QDOHū\�Z\ND]Dú� ]�RJyOQø� 
NZRWø�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� SRGDú� ]�XZ]JOČGQLHQLHP� QDVWČSXMøF\FK� VSHF\ILNDFML�� ELRUøF� SRG� XZDJČ�QRW\� 
REMDŋQLDMøFH� ]DZDUWH� Z�SRQLūV]HM� WDEHOL�� 

D�� NZRWD� NWyUHMNROZLHN� ]�SRQLūV]\FK� VXP� MHVW� Z\ūV]D� QLū� ���� FDĴNRZLW\FK� DNW\ZyZ�� 

L�� �&�����5������ :DUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 8G]LHORQH� SU]H]� SRGPLRW� 
JZDUDQFMH�� Z�W\P� DNUHG\W\Z\� �� �&�����5������ :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 
8VWDQRZLRQH� ]DEH]SLHF]HQLD� RJyĴHP� �� �&�����5������ 0DNV\PDOQD� ZDUWRŋú� ²� =RERZLø]DQLD� ZDUXQNRZH� 
RJyĴHP�� 

LL�� �&�����5������ :DUWRŋFL� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 2WU]\PDQH� SU]H]� SRGPLRW� 
JZDUDQFMH�� Z�W\P� DNUHG\W\Z\� �� �&�����5������ :DUWRŋú� JZDUDQFML�]DEH]SLHF]HQLD�]RERZL�ø]DĶ� ZDUXQNRZ\FK� ²� 
3RVLDGDQH� ]DEH]SLHF]HQLD� RJyĴHP�� OXE� 

E�� SRGPLRW� XG]LHOLĴ� QLHRJUDQLF]RQHM� JZDUDQFML� OXE� RWU]\PDĴ� QLHRJUDQLF]RQø� JZDUDQFMČ�� 

=DNĴDG\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������ XVW���� OLW��G��� H�� L�I�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� Z\ĴøF]D� VLČ� 
]�REOLF]HĶ� SURJX� 
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&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 
8G]LHORQH� SU]H]� JUXSČ� 
JZDUDQFMH�� Z� W\P� DNUHä 
G\W\Z\� 

6XPD� ZV]\VWNLFK� PRūOLZ\FK� Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]DQ\FK� ]� JZDUDQä 
FMDPL�� MHūHOL� ]DLVWQLDĴ\E\� ZV]\VWNLH� ]GDU]HQLD� SRZRGXMøFH� XUXFKRPLHQLH� JZDUDQFML�� 
XG]LHORQ\FK� SU]H]� JUXSČ� LQQHM� JUXSLH�� 3R]\FMD� REHMPXMH� Z\SĴ\Z\� ŋURGNyZ� SLHQLČūQ\FK� 
]ZLø]DQ\FK� ]� DNUHG\W\ZDPL�� 
:� SU]\SDGNX� JG\� MDNDNROZLHN� JZDUDQFMD� ]RVWDQLH� UyZQLHū� ]LGHQW\ILNRZDQD� MDNR� ]RERä 
ZLø]DQLH� ZDUXQNRZH� Z� ZLHUV]X� 5������ NZRWČ� PDNV\PDOQø� QDOHū\� UyZQLHū� 
XZ]JOČGQLú� Z� W\P� ZLHUV]X�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ³� 
8G]LHORQH� SU]H]� JUXSČ� 
JZDUDQFMH�� Z� W\P� DNUHä 
G\W\Z\� 

2EOLF]RQD� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,� ZDUWRŋú� XG]LHORQ\FK� SU]H]� JUXSČ� 
JZDUDQFML�� Z� W\P� DNUHG\W\Z�� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 
2WU]\PDQH� SU]H]� JUXSČ� 
JZDUDQFMH�� Z� W\P� DNUHä 
G\W\Z\� 

ĳøF]QD� ZDUWRŋú� ZV]\VWNLFK� PRūOLZ\FK� ZSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]DQ\FK� 
]� JZDUDQFMDPL�� MHŋOL� ]DLVWQLDĴ\E\� ZV]\VWNLH� ]GDU]HQLD� SRZRGXMøFH� XUXFKRPLHQLH� 
JZDUDQFML� RWU]\PDQ\FK� RG� LQQHM� JUXS\� Z� FHOX� ]DJZDUDQWRZDQLD� SĴDWQRŋFL� Z\QLNDMøä 
F\FK� ]H� ]RERZLø]DĶ� ZREHF� JUXS\� �Z� W\P� DNUHG\W\Z� L� QLHZ\NRU]\VWDQ\FK� JZDUDQWRä 
ZDQ\FK� ]RERZLø]DĶ� NUHG\WRZ\FK��� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ³� 
2WU]\PDQH� SU]H]� JUXSČ� 
JZDUDQFMH�� Z� W\P� DNUHä 
G\W\Z\� 

2EOLF]RQD� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,� ZDUWRŋú� RWU]\PDQ\FK� SU]H]� JUXSČ� 
JZDUDQFML�� Z� W\P� DNUHG\W\Z�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
3RVLDGDQH� ]DEH]SLHF]HQLD� 
Z� RGQLHVLHQLX� GR� XG]LHä 
ORQ\FK� SRū\F]HN� OXE� 
]DNXSLRQ\FK� REOLJDFML� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� SRVLDGDQ\FK� ]DEH]SLHF]HĶ� 
Z� RGQLHVLHQLX� GR� XG]LHORQ\FK� SRū\F]HN� OXE� ]DNXSLRQ\FK� REOLJDFML�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
2WU]\PDQH� ]DEH]SLHä 
F]HQLD� Z� RGQLHVLHQLX� GR� 
LQVWUXPHQWyZ� SRFKRGä 
Q\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� SRVLDGDQ\FK� ]DEH]SLHF]HĶ� 
Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
$NW\ZD� XVWDQRZLRQH� 
MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDGyZ� UHDVHNXä 
UDFML� Z� ]ZLø]NX� ]� GRNRä 
QDQø� FHVMø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,��ZDUWRŋú� DNW\ZyZ� XVWDQRZLRQ\FK� MDNR� 
]DEH]SLHF]HQLH� SU]H]� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]� GRNRQDQø� FHVMø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,� 
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&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
3R]RVWDĴH� SRVLDGDQH� 
]DEH]SLHF]HQLD� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� SR]RVWDĴ\FK� SRVLDGDQ\FK� 
]DEH]SLHF]HĶ�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
3RVLDGDQH� ]DEH]SLHF]HQLD� 
RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,� ĴøF]QD� ZDUWRŋú� SRVLDGDQ\FK� ]DEH]SLHä 
F]HĶ�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� 
SRVLDGDQH� MHVW� ]DEH]SLHä 
F]HQLH� ²� =DEH]SLHF]HQLH� 
SRVLDGDQH� Z� RGQLHVLHQLX� 
GR� XG]LHORQ\FK� SRū\F]HN� 
OXE� ]DNXSLRQ\FK� REOLJDä 
FML� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� XG]LHORQ\FK� SRū\F]HN� OXE� 
]DNXSLRQ\FK� REOLJDFML�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� 
SRVLDGDQH� MHVW� ]DEH]SLHä 
F]HQLH� ²� =DEH]SLHF]HQLH� 
SRVLDGDQH� Z� RGQLHVLHQLX� 
GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� 
SRVLDGDQH� MHVW� ]DEH]SLHä 
F]HQLH� ²� $NW\ZD� XVWDQRä 
ZLRQH� MDNR� ]DEH]SLHä 
F]HQLH� SU]H]� ]DNĴDGyZ� 
UHDVHNXUDFML� ]� W\WXĴX� 
XG]LDĴX� ]DNĴDGX� UHDVHNXä 
UDFML� Z� UH]HUZDFK� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� DNW\ZyZ� ]DVWDZLRQ\FK� 
SU]H]� ]DNĴDGyZ� UHDVHNXUDFML� Z� ]ZLø]NX� ]� FHVMø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� 
SRVLDGDQH� MHVW� ]DEH]SLHä 
F]HQLH� ²� 3R]RVWDĴH� SRVLDä 
GDQH� ]DEH]SLHF]HQLD� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� NWyU\FK� SRVLDä 
GDQH� Vø� SR]RVWDĴH� ]DEH]SLHF]HQLD�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� 
SRVLDGDQH� MHVW� ]DEH]SLHä 
F]HQLH� ²� 3RVLDGDQH� 
]DEH]SLHF]HQLD� RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SRVLDGDQH� Vø� ]DEH]SLHF]HQLD� RJyĴHP�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
8VWDQRZLRQH� SU]H]� 
SRGPLRW� ]DEH]SLHF]HQLH� 
Z� ]ZLø]NX� ]� RWU]\PDä 
Q\PL� SRū\F]NDPL� OXE� 
Z\HPLWRZDQ\PL� REOLJDä 
FMDPL� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� ]DEH]SLHF]HĶ� XVWDQRZLRQ\FK� 
Z� ]ZLø]NX� ]� RWU]\PDQ\PL� SRū\F]NDPL� OXE� Z\HPLWRZDQ\PL� REOLJDFMDPL�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,� 
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&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
=DEH]SLHF]HQLH� XVWDQRä 
ZLRQH� Z� ]ZLø]NX� 
]� LQVWUXPHQWDPL� 
SRFKRGQ\PL� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� ]DEH]SLHF]HĶ� XVWDQRZLRQ\FK� 
Z� ]ZLø]NX� ]� LQVWUXPHQWDPL� SRFKRGQ\PL�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
$NW\ZD� XVWDQRZLRQH� 
MDNR� ]DEH]SLHF]HQLH� QD� 
U]HF]� FHGHQWyZ� GOD� 
UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� �UHDVHNXä 
UDFMD� F]\QQD�� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� DNW\ZyZ� XVWDQRZLRQ\FK� MDNR� ]DEH]ä 
SLHF]HQLH� QD� U]HF]� FHGHQWyZ� Z� ]ZLø]NX� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� 
�UHDVHNXUDFMD� F]\QQD�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
3R]RVWDĴH� XVWDQRZLRQH� 
]DEH]SLHF]HQLD� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� SR]RVWDĴ\FK� XVWDQRZLRQ\FK� 
]DEH]SLHF]HĶ�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
8VWDQRZLRQH� ]DEH]SLHä 
F]HQLD� RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,�� ĴøF]QD� ZDUWRŋú� XVWDQRZLRQ\FK� ]DEH]SLHF]HĶ�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� 
Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� ]DEH]SLHä 
F]HQLH� ²� =DEH]SLHF]HQLH� 
XVWDQRZLRQH� Z� RGQLHä 
VLHQLX� GR� RWU]\PDQ\FK� 
SRū\F]HN� OXE� Z\HPLWRä 
ZDQ\FK� REOLJDFML� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\SDGNX� 
NWyU\FK� XVWDQRZLRQR� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� RWU]\PDQ\FK� SRū\F]HN� OXE� 
Z\HPLWRZDQ\FK� REOLJDFML�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� 
Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� ]DEH]SLHä 
F]HQLH� ²� =DEH]SLHF]HQLH� 
XVWDQRZLRQH� Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� ]DEH]SLHF]HQLH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� 
Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� ]DEH]SLHä 
F]HQLH� ²� $NW\ZD� XVWDQRä 
ZLRQH� MDNR� ]DEH]SLHä 
F]HQLH� QD� U]HF]� FHGHQWyZ� 
Z� ]ZLø]NX� ]� UH]HUZDPL� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\PL� �UHDVHNXUDFMD� 
F]\QQD�� 

2EOLF]RQD�� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,�� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� DNW\ZD� QD� U]HF]� FHGHQWyZ� Z� ]ZLø]NX� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\PL� �UHDVHNXUDFMD� F]\QQD�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,� 
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&�����5����� :DUWRŋú� ]RERZLø]DĶ�� 
Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� ]DEH]SLHä 
F]HQLH� ²� 3R]RVWDĴH� XVWDä 
QRZLRQH� ]DEH]SLHF]HQLD� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� SR]RVWDĴH� ]DEH]SLHF]HQLD�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� :DUWRŋú� ]RERZLø]DĶ�� 
Z� SU]\SDGNX� NWyU\FK� 
XVWDQRZLRQR� ]DEH]SLHä 
F]HQLH� ²� 8VWDQRZLRQH� 
]DEH]SLHF]HQLD� RJyĴHP� 

2EOLF]RQD�� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,�� ĴøF]QD� ZDUWRŋú� ]RERZLø]DĶ�� Z� SU]\ä 
SDGNX� NWyU\FK� ]DVWDZLRQR� ]DEH]SLHF]HQLD�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� LQQH� ORNDOQH� OXE� EUDQūRZH� ]DVDG\� Z\FHQ\� QLū� WH� 
RNUHŋORQH� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 
=RERZLø]DQLD� ZDUXQä 
NRZH� QLHXZ]JOČGQLRQH� 
Z� ELODQVLH� QD� SRWU]HE\� 
:\SĴDFDOQRŋú� ,,� 

0DNV\PDOQD� PRūOLZD� ZDUWRŋú�� QLH]DOHūQD� RG� SUDZGRSRGRELH�ĶVWZD� �WM�� SU]\V]Ĵ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� Z\PDJDQ\FK� GR� UR]OLF]HQLD� ]RERZLø]DQLD� ZDUXQNRä 
ZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQWRZDQ\FK� ZJ� RGSRZLHGQLHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND��� ]RERZLø]DĶ� ZDUXQNRZ\FK�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� ZŋUyG� Z\FHä 
QLDQ\FK� Z� ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú� ,,� �SR]\FMD� &�����5�����Z� 6��������� 
:HZQČWU]Q\FK� ]RERZLø]DĶ� ZDUXQNRZ\FK� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø� QLH� 
Z\ND]XMH� VLČ� Z� QLQLHMV]\P� IRUPXODU]X�� 
'RW\F]\� WR� ]RERZLø]DĶ� ZDUXQNRZ\FK�� NWyUH� QLH� Vø� LVWRWQH�� 
.ZRWD� WD� REHMPXMH� JZDUDQFMH� Z\ND]DQH� Z� ZLHUV]X� 5������ MHūHOL� ]RVWDĴ\� X]QDQH� ]D� 
]RERZLø]DQLD� ZDUXQNRZH�� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 
=RERZLø]DQLD� ZDUXQä 
NRZH� XZ]JOČGQLRQH� 
Z� ELODQVLH� QD� SRWU]HE\� 
:\SĴDFDOQRŋú� ,,� 

0DNV\PDOQD� PRūOLZD� ZDUWRŋú�� QLH]DOHūQLH� RG� LFK� SUDZGRSRGRELH�ĶVWZD� �WM�� SU]\V]Ĵ\FK� 
Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� Z\PDJDQ\FK� GR� UR]OLF]HQLD� ]RERZLø]DQLD� ZDUXQNRä 
ZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQWRZDQ\FK� ZJ� RGSRZLHGQLHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND��� ]RERZLø]DĶ� ZDUXQNRZ\FK�� NWyUH� Vø� Z\FHQLRQH� Z� ELODQVLH� QD� 
SRWU]HE\� :\SĴDFDOQRŋú� ,,� ]JRGQLH� ]� GHILQLFMø�Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

&�����5����� 0DNV\PDOQD� ZDUWRŋú� ²� 
=RERZLø]DQLD� ZDUXQä 
NRZH� RJyĴHP� 

ĳøF]QD� PDNV\PDOQD� PRūOLZD� ZDUWRŋú�� QLH]DOHūQLH� RG� LFK� SUDZGRSRGRELH�ĶVWZD� �WM�� 
SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� Z\PDJDQ\FK� GR� UR]OLF]HQLD� ]RERZLøä 
]DQLD� ZDUXQNRZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQWRZDQ\FK� ZJ� RGSRZLHGQLHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND��� ]RERZLø]DĶ� ZDUXQNRZ\FK�� 

&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
=RERZLø]DQLD� ZDUXQä 
NRZH� QLHXZ]JOČGQLRQH� 
Z� ELODQVLH� QD� SRWU]HE\� 
:\SĴDFDOQRŋú� ,,� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� QLHXZ]JOČGä 
QLRQ\FK� Z� ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú� ,,� 
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&�����5����� :DUWRŋú� JZDUDQFML�]Dä 
EH]SLHF]HQLD�]RERZL�øä 
]DQLD� ZDUXQNRZHJR� ²� 
=RERZLø]DQLD� ZDUXQä 
NRZH� XZ]JOČGQLRQH� 
Z� ELODQVLH� QD� SRWU]HE\� 
:\SĴDFDOQRŋú� ,,� 

2EOLF]RQD� ]JRGQLH� ]� :\SĴDFDOQRŋú� ,,� ZDUWRŋú� ]RERZLø]DĶ� ZDUXQNRZ\FK� XZ]JOČGQLRä 
Q\FK� Z� ELODQVLH� QD� SRWU]HE\� :\SĴDFDOQRŋú� ,,�� :DUWRŋú� WČ� QDOHū\� Z\ND]Dú� Z\ĴøF]QLH� 
Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ�ZDUXQNRZ\FK�� Z� SU]\SDGNX� NWyU\FK� Z\ND]DQR� ZDUWRŋú� 
Z� SR]\FML� &�����5�����Z� 6�������� 
-HūHOL� ZDUWRŋú� WD� MHVW� QLūV]D� QLū� Z� SR]\FML� &�����5�����Z� IRUPXODU]X� 6�������� 
Z� VSUDZR]GDZF]R�ŋFL� RSLVRZHM� QDOHū\� SU]HGVWDZLú� Z\MDŋQLHQLH�� 

&�����5����� 2WU]\PDQH� QLHRJUDQLä 
F]RQH� JZDUDQFMH� 

:VND]DQLH�� F]\� RWU]\PDQH� QLHRJUDQLF]RQH� JZDUDQFMH� LVWQLHMø��1DOHū\�Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� EUDN� RWU]\PDQ\FK� QLHRJUDQLF]RQ\FK� JZDUDQFML�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� RWU]\PDQH� Z\ĴøF]QLH� RG� JUXS\�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� RWU]\PDQH� Z\ĴøF]QLH� VSR]D� JUXS\�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� RWU]\PDQH� RG� JUXS\� L� VSR]D� QLHM�� 

&�����5����� 8G]LHORQH� QLHRJUDQLä 
F]RQH� JZDUDQFMH� 

:VND]DQLH�� F]\� XG]LHORQH� QLHRJUDQLF]RQH� JZDUDQFMH� LVWQLHMø�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� EUDN� XG]LHORQ\FK� QLHRJUDQLF]RQ\FK� JZDUDQFML�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� XG]LHORQH� Z\ĴøF]QLH� SU]H]� JUXSČ�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� XG]LHORQH� Z\ĴøF]QLH� SU]H]� SRGPLRW� VSR]D� JUXS\�� 
�� ²� 1LHRJUDQLF]RQH� JZDUDQFMH� XG]LHORQH� SU]H]� JUXSČ� L� SU]H]� SRGPLRW� VSR]D� JUXS\��

6������� ²� 6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� OLQLL� EL]QHVRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� SRGDú� ]�XZ]JOČGQLHQLHP� ]DVDG� UDFKXQNRZRŋFL�� WM�� ]JRGQLH� ]�NUDMRZ\PL� 
]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� NUDMRZH� ]DVDG\� UDFKXQNRZRŋFL�� DOH� 
]�Z\NRU]\VWDQLHP� OLQLL� EL]QHVRZ\FK� RNUHŋORQ\FK�Z�:\SĴDFDOQRŋú� ,,��*UXS\� VWRVXMø� WH� VDPH� ]DVDG\� XMPRZDQLD� L�Z\FHQ\�� 
MDNLH� VWRVXMø� Z�SU]\SDGNX� RSXEOLNRZDQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� ²� QLH� MHVW� Z\PDJDQ\� QRZ\� VSRVyE� XMČFLD� DQL� 
SRQRZQD� Z\FHQD�� FK\ED� ūH� Z�QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� ]�Z\MøWNLHP� NODV\ILNDFML� Z�XPRZDFK� LQZHVW\ä 
F\MQ\FK� L�XPRZDFK� XEH]SLHF]HQLD� OXE� UyūQ\FK� Z\PRJyZ� GRW\F]øF\FK� VSUDZR]GDZF]R�ŋFL�� NLHG\� PD� WR� ]DVWRVRZDQLH� 
Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 1LQLHMV]\� IRUPXODU]� REHMPXMH� ZV]\VWNLH� URG]DMH� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]Dä 
OHūQLH� RG� HZHQWXDOQHM� LQQHM� NODV\ILNDFML� XPyZ� XEH]SLHF]HQLD� L�XPyZ� LQZHVW\F\MQ\FK� Z�VSUDZR]GDQLX� ILQDQVRZ\P�� 

6NĴDGNL� SU]\SLVDQH�]DURELRQH� Z\ND]XMH� VLČ� ]JRGQLH� ]�DUW���� SNW� ��� L���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
QLH]DOHūQLH� RG� WHJR�� F]\� ]DVWRVRZDQR� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZH� VWDQGDUG\� 
VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM�� 

,QIRUPDFMH� Z�IRUPXODU]X� SRGDMH� VLČ� ]D� RNUHV� RG� SRF]øWNX� URNX� GR� GQLD� VSUDZR]GDZF]HJR�� 

1LQLHMV]\� IRUPXODU]� REHMPXMH� W\ONR� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� L�UHDVHNXUDF\MQø� Z�]DNUHVLH� VNRQVROLGRZDQ\FK� VSUDä 
ZR]GDĶ� ILQDQVRZ\FK� 
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=RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� 

G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� 

QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� 
]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� 
RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� 
.ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� %UXWWR� ²� 5HDVHNXUDFMD� 

F]\QQD� SURSRUFMRQDOQD� 
QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� 
]� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� 
Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ� SRGDWNyZ� 
OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� %UXWWR� ²� 5HDVHNXUDFMD� 

F]\QQD� QLHSURSRUFMRä 
QDOQD� 

QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� 
]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� 
VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ�SRGDWNyZ� 
OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR�Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø�ZV]HONLH� NZRW\� VFHGRä 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXä 

UDFML� 
ZDQH� QD� ]DNĴDGyZ� UHDVHNXUDFML� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHä 
F]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� 
SyũQLHMV]\FK� RNUHVyZ� VSUDZR]GDZF]\FK�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� 
VNĴDGNL� QDOHū\� Z\ĴøF]\ú� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
1HWWR� 

6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� 

G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� 

EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]� SU]\SLVDQ\FK� VNĴDGHN� ]DURELRQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 
%UXWWR� ²� UHDVHNXUDFMD� 
F]\QQD� SURSRUFMRQDOQD� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRä� 
ūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� ]DURELRQ\FK� 
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&����� GR� 6NĴDGNL� ]DURELRQH� ²� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
&�����5����� %UXWWR� ²5HDVHNXUDFMD� 

F]\QQD� QLHSURSRUFMRä 
QDOQD� 

EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� 
QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]� SU]\SLVDQ\FK� VNĴDGHN� ]DURELRQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHNXä 
UDFML� 

6XPD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� 
R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� ]PLDQLH� VWDQX� UH]HUZ\� VNĴDGHN�� .ZRWČ� SRGDWNyZ� 
OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]� SU]\SLVDQ\FK� VNĴDGHN� ]DURELRQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 
1HWWR� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 
SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� EUXWWR� ²� 

%H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� 

Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČä 
W\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
]ZLø]DQ\FK� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� EUXWWR� ²� 5HDVHNXä 

UDFMD� F]\QQD� SURSRUFMRä 
QDOQD� 

Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČä 
W\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� Z� RNUHVLH� VSUDZR]GDZF]\P� ]ZLøä 
]DQ\P� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� UHDVHNXUDFML� F]\QQHM� SURSRUFMRä 
QDOQHM� EUXWWR�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� EUXWWR� ²UHDVHNXä 

UDFMD� F]\QQD� QLHSURSRUä 
FMRQDOQD� 

Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČä 
W\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� Z� RNUHVLH� VSUDZR]GDZF]\P� GRW\ä 
F]øF\P� XPyZ� XEH]SLHF]HQLD� Z\QLNDMøF\FK� ]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� 
EUXWWR�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� ²� 8G]LDĴ� ]DNĴDGX� 

UHDVHNXUDFML� 
Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� MHVW� WR� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� 
Z� VXPLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� Z� ]PLDQLH� VWDQX� UH]HUZ\� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� 
]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG� 
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&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� ²� 1HWWR� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� SU]\MČä 
W\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� Z� RNUHVLH� VSUDZR]GDZF]\P� GRW\ä 
F]øF\P� VXP\� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 
SRPQLHMV]RQHM� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� GR� 
&�����5����� 

.RV]W\� SRQLHVLRQH� :V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� 

G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� 

]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 
SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� %UXWWR� ²� 5HDVHNXUDFMD� 

F]\QQD� SURSRUFMRQDOQD� 
]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 
SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� 

F]\QQD� QLHSURSRUFMRä 
QDOQD� 

]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 
SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR� 
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&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXä 

UDFML� 
]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 
SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� 1HWWR� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 

SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.RV]W\� DGPLQLVWUDF\MQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� WR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� %UXWWR� ²� 

%H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� 

SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 
QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� %UXWWR� ²� UHDVHä 

NXUDFMD� F]\QQD� SURSRUä 
FMRQDOQD� 

SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 
QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR� 
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&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� %UXWWR� ²� UHDVHä 

NXUDFMD� F]\QQD� QLHSURä 
SRUFMRQDOQD� 

SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 
QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� 8G]LDĴ� ]DNĴDGX� 

UHDVHNXUDFML� 
SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 
QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� 1HWWR� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 

QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� NRV]WyZ� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR�� 
.RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� 

G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� 

SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 
ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG� 
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&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� 

F]\QQD� SURSRUFMRQDOQD� 
SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 
ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� 

F]\QQD� QLHSURSRUFMRä 
QDOQD� 

SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 
ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXä 

UDFML� 
SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 
ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� 1HWWR� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 

ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ��� 
.RV]W\� OLNZLGDFML� V]NyG� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG� 
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&����� GR� .RV]W\� DNZL]\FML� ²�%UXWWR� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� ²� %H]SRŋUHGQLD� G]LDĴDOä 

QRŋú� XEH]SLHF]HQLRZD� 
]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 
SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� 
WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� 
XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� 

F]\QQD� SURSRUFMRQDOQD� 
]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 
SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� 
WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� 
XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 

&����� WR� .RV]W\� DNZL]\FML� ²�%UXWWR� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� ²� UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 
SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� 
WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� 
XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 

&����� GR� .RV]W\� DNZL]\FML� ²� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXä 

UDFML� 
]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 
SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� 
WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� 
XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DNZL]\FML� ²� 1HWWR� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� Z� W\P� NRV]W\� RGQRZLHQLD� SROLV�� NWyUH� PRūQD� 
&�����5����� ]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLGXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� 

SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� 
WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]HGDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� 
XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMPXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 
'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.RV]W\� DNZL]\FML� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� 
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&����� GR� .RV]W\� RJyOQH� ²� %UXWWR� ²� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� 
ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 
F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
&�����5����� %UXWWR� ²� UHDVHNXUDFMD� 

F]\QQD� SURSRUFMRQDOQD� 
ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 
F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� RJyOQH� ²� %UXWWR� ²� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
&�����5����� UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 
F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM� EUXWWR�� 

&����� GR� .RV]W\� RJyOQH� ²� 8G]LDĴ� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 

F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML� 
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&����� GR� 
&�����5����� 

.RV]W\� RJyOQH� ²� 1HWWR� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 
F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.RV]W\�RJyOQH�QHWWR�VWDQRZLø�VXPČ�EH]SRŋUHGQLHM�G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� UHDVHä 
NXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&�����5����²� 
5����� 

2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK�� 

&�����5����� %LODQV� ²� SR]RVWDĴH� NRV]ä 
W\�GRFKRG\� WHFKQLF]QH� 

.RV]W\�GRFKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]HJyOQLRQ\FK� NRV]ä 
WDFK�GRFKRGDFK� L� SRPQLHMV]RQH� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 3R]RVWDĴ\FK� NRV]WyZ�� 
GRFKRGyZ� WHFKQLF]Q\FK� QLH� G]LHOL� VLČ� ZHGĴXJ� OLQLL� EL]QHVRZ\FK�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� RUD]� NRV]WyZ�GRFKRGyZ� QLHWHFKQLF]Q\FK� WDNLFK� MDN� SRGDWNL�� NRV]W\� 
]� W\WXĴX� RGVHWHN�� VWUDW\� QD� VSU]HGDū\� LWS�� 
.ZRWČ� NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QHWWR� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� 
NZRWD� GRFKRGyZ� WHFKQLF]Q\FK� MHVW� ZLČNV]D� QLū� NZRWD� NRV]WyZ� WHFKQLF]Q\FK�� 

&�����5����� .RV]W\� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK��

=RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� QD� ū\FLH� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
%UXWWR� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� ZV]HONLH� NZRW\� 
QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� 
]� G]LDĴDOQRŋFL� EUXWWR�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� 
Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRä� 
ūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 
3R]\FMD� REHMPXMH� ]DUyZQR� EH]SRŋUHGQLø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø�� MDN� L� G]LDĴDOQRŋú� 
UHDVHNXUDF\MQø�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHNXä 
UDFML� 

6NĴDGNL� SU]\SLVDQH� EUXWWR�Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø�ZV]HONLH� NZRW\� VFHGRä 
ZDQH� QD� ]DNĴDGyZ� UHDVHNXUDFML� QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� 
XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� 
Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRä� 
ūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
1HWWR� 

6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 
%UXWWR� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø� L� UHDVHNXUDFMD� 
F]\QQø�� .ZRWČ� SRGDWNyZ� OXE� RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� QDOHū\� Z\ĴøF]\ú� ]H� VNĴDGHN� 
SU]\SLVDQ\FK�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHNXä 
UDFML� 

8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� ]DPLDQLH� VWDQX� UH]HUZ\� VNĴDGHN�� .ZRWČ� SRGDWNyZ� OXE� 
RSĴDW� QDĴRūRQ\FK� QD� VNĴDGNL� Z\ĴøF]D� VLČ� ]H� VNĴDGHN� SU]\SLVDQ\FK� 
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&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 
1HWWR� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 
SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� ²� %UXWWR� Z� G\UHNW\ZLH� �������(:*�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 

GRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� 
SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� GRW\F]øF\P� XPyZ� XEH]SLHä 
F]HQLD� Z\QLNDMøF\FK� ]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� G]LDĴDOQRŋFL� 
UHDVHNXUDF\MQHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� ²� 8G]LDĴ� ]DNĴDGX� 

UHDVHNXUDFML� 
Z� G\UHNW\ZLH� �������(:*�� MHVW� WR� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� VXPLH� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� Z� ]PLDQLH� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGä 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
&�����5����� F]HQLD� ²� 1HWWR� Z� G\UHNW\ZLH� �������(:*�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 

GRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� �]JRGQLH� ]� NUDMRZ\PL� RJyOQLH� 
SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]� 066)�� GRW\F]øF\P� VXP\� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQHM� 
R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� GR� 
&�����5����� 

.RV]W\� SRQLHVLRQH� :V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� %UXWWR� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 

SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOQRŋFL� 
UHDVHNXUDF\MQHM� EUXWWR� 
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&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� 8G]LDĴ�]DNĴDGX� UHDVHNXUDä 

FML� 
]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 
SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DGPLQLVWUDF\MQH� ²� .RV]W\� DGPLQLVWUDF\MQH� SRQLHVLRQH� SU]H]� JUXSČ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
&�����5����� 1HWWR� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� Vø� WR� NRV]W\�� NWyUH� Vø� ]ZLø]DQH� ]� ]DU]øG]DQLHP� 

SROLVDPL�� Z� W\P� NRV]W\� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1LHNWyUH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� 
EH]SRŋUHGQLR� G]LDĴDĶ� ]ZLø]DQ\FK� ]� NRQNUHWQø�XPRZø�XEH]SLHF]HQLD� �QS�� NRV]W\� XWU]\ä 
PDQLD� XPRZ\� Z� SRUWIHOX��� MDN� QS�� NRV]W\� LQNDVD� VNĴDGHN�� NRV]W\� SU]HV\ĴDQLD� UHJXODUä 
Q\FK� LQIRUPDFML� XEH]SLHF]DMøF\P� RUD]� NRV]W\� REVĴXJL� ]PLDQ� SROLV� �QS�� ]PLDQ� 
Z� XPRZDFK� L� RGQRZLHĶ��� ,QQH� NRV]W\� DGPLQLVWUDF\MQH� GRW\F]ø� EH]SRŋUHGQLR� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM�� DOH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� ZLČFHM� QLū� MHGQø� 
SROLVČ�� MDN� QS�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� ]DU]øG]DQLH� SROLVDPL�� 
.ZRWD� RGQRVL� VLČ� GR� NRV]WyZ� DGPLQLVWUDF\MQ\FK� QHWWR�� 
.RV]W\� DGPLQLVWUDF\MQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� %UXWWR� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 

QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOQRŋFL� 
UHDVHNXUDF\MQHM� EUXWWR�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� 8G]LDĴ� ]DNĴDGX� 

UHDVHNXUDFML� 
SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 
QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H� 
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.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� G]LDĴDOQRŋFL� ORNDä .RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� Vø� ]D]Z\F]DM� SU]\SLV\ZDQH� QLH� Z� RGQLHVLHQLX� GR� 
&�����5����� F\MQHM� ²� 1HWWR� SRV]F]HJyOQ\FK� SROLV�� DOH� QD� SR]LRPLH� SRUWIHOD� XPyZ� XEH]SLHF]HQLD�� .RV]W\� G]LDĴDOä 

QRŋFL� ORNDF\MQHM� PRJø� REHMPRZDú� NRV]W\� SURZDG]HQLD� GRNXPHQWDFML� SRUWIHOD� LQZHVW\ä 
FML�� Z\QDJURG]HQLD� SHUVRQHOX� RGSRZLHG]LDOQHJR� ]D� LQZHVW\FMH�� Z\QDJURG]HQLD� 
GRUDGFyZ� ]HZQČWU]Q\FK�� NRV]W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� KDQGORZø� GRW\F]øFø� LQZHä 
VW\FML� �WM�� NXSQHP� L� VSU]HGDūø�SDSLHUyZ�ZDUWRŋFLRZ\FK�ZFKRG]øF\FK�Z� VNĴDG�SRUWIHOD��� 
D� Z� QLHNWyU\FK� SU]\SDGNDFK� UyZQLHū� Z\QDJURG]HQLD� ]D� XVĴXJL� SRZLHUQLF]H�� 
.ZRWD� RGQRVL� VLČ� GR� NRV]WyZ� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR�� 
.RV]W\� G]LDĴDOQRŋFL� ORNDF\MQHM� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� %UXWWR� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 

ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOQRŋFL� 
UHDVHNXUDF\MQHM� EUXWWR�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXä 

UDFML� 
SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 
ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� OLNZLGDFML� V]NyG� ²� .RV]W\� OLNZLGDFML� V]NyG� Vø� WR� NRV]W\�� NWyUH� ]RVWDMø� SRQLHVLRQH� Z� ]ZLø]NX� ]� UHDOL]DFMø� 
&�����5����� 1HWWR� SURFHVX� OLNZLGDFML� V]NyG�� Z� W\P� RSĴDW\� SUDZQH� L� RSĴDW\� U]HF]R]QDZFyZ� RUD]� 

ZHZQČWU]QH� NRV]W\� SURFHVX� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�� 1LHNWyUH� ]� W\FK� 
NRV]WyZ� PRJø� ]RVWDú� SU]\SLVDQH� LQG\ZLGXDOQ\P� RGV]NRGRZDQLRP� �QS�� RSĴDW\� SUDZQH� 
L� RSĴDW\� U]HF]R]QDZFyZ��� SRGF]DV� JG\� LQQH� VWDQRZLø� Z\QLN� G]LDĴDĶ�� NWyUH� REHMPXMø� 
ZLČFHM� QLū� MHGQR� RGV]NRGRZDQLH� �QS�� Z\QDJURG]HQLD� SHUVRQHOX� G]LDĴX� UR]SDWU\ZDQLD� 
RGV]NRGRZDĶ�� 
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.RV]W\� OLNZLGDFML� V]NyG� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 
3R]\FMD� REHMPXMH� ]PLDQ\� VWDQX� UH]HUZ\� QD� NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� .RV]W\� DNZL]\FML� ²� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLä 
&�����5����� %UXWWR� GXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� 

SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]Hä 
GDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMä 
PXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� 
Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOQRŋFL� 
UHDVHNXUDF\MQHM� EUXWWR�� 

&����� GR� .RV]W\� DNZL]\FML� ²� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLä 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXä 

UDFML� 
GXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� 
SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]Hä 
GDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMä 
PXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� 
Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� .RV]W\� DNZL]\FML� ²� 1HWWR� .RV]W\� DNZL]\FML� REHMPXMø� NRV]W\�� NWyUH� PRūQD� ]LGHQW\ILNRZDú� QD� SR]LRPLH� LQG\ZLä 
&�����5����� GXDOQHM� XPRZ\� XEH]SLHF]HQLD� L� NWyUH� ]RVWDĴ\� SRQLHVLRQH� Z� ]ZLø]NX� ]� Z\VWDZLHQLHP� 

SU]H]� JUXSČ� WHM� NRQNUHWQLH� XPRZ\�� .RV]W\� WH� VWDQRZLø� NRV]W\� SURZL]ML�� NRV]W\� VSU]Hä 
GDū\�� NRV]W\� ]DZDUFLD� L� ZĴøF]HQLD� GR� SRUWIHOD� XPRZ\� XEH]SLHF]HQLD�� .RV]W\� WH� REHMä 
PXMø� ]PLDQČ� DNW\ZRZDQ\FK� NRV]WyZ� DNZL]\FML�� 'HILQLFMČ� WČ� VWRVXMH� VLČ� RGSRZLHGQLR� 
Z� RGQLHVLHQLX� GR� ]DNĴDGyZ� UHDVHNXUDFML�� 
.RV]W\� DNZL]\FML� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&����� GR� .RV]W\� RJyOQH� ²� EUXWWR� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
&�����5����� ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 

F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR� L� G]LDĴDOQRŋFL� 
UHDVHNXUDF\MQHM� EUXWWR� 
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&����� GR� 
&�����5����� 

.RV]W\� RJyOQH� ²� 8G]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� 

.RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 
F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.ZRWD� RGQRVL� VLČ� GR� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML�� 
8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� MHVW�� FR� GR� ]DVDG\�� SU]\SLV\ZDQ\� ZJ� URG]DMX� NRV]WyZ�� 
D� MHūHOL� QLH� MHVW� WR� PRūOLZH�� MHVW� Z\ND]\ZDQ\� MDNR� NRV]W\� DNZL]\FML�� 

&����� GR� 
&�����5����� 

.RV]W\� RJyOQH� ²� 1HWWR� .RV]W\� RJyOQH� REHMPXMø� Z\QDJURG]HQLD� SHUVRQHOX� NLHURZQLF]HJR�� NRV]W\� EDGDQLD� VSUDä 
ZR]GDĶ� ILQDQVRZ\FK� RUD]� UHJXODUQH� NRV]W\� ELHūøFH�� MDN� QS�� NRV]W\� HQHUJLL� HOHNWU\F]QHM�� 
F]\QV]�QDMPX��NRV]W\� ,7��.RV]W\�RJyOQH�REHMPXMø� UyZQLHū�NRV]W\� ]ZLø]DQH�]� UR]ZRMHP� 
QRZHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�� UHNODPø� SURGXNWyZ� XEH]SLHF]Hä 
QLRZ\FK� RUD]� XVSUDZQLDQLHP� SURFHVyZ� ZHZQČWU]Q\FK� Z� SRVWDFL� QS�� LQZHVW\FML� 
Z� V\VWHP� Z\PDJDQ\� QD� SRWU]HE\� ZVSLHUDQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDF\MQHM� �QS�� ]DNXS� QRZHJR� V\VWHPX� LQIRUPDW\F]QHJR� L� RSUDFRZDQLH� QRZHJR� RSURä 
JUDPRZDQLD��� 
.RV]W\�RJyOQH�QHWWR�VWDQRZLø�VXPČ�EH]SRŋUHGQLHM�G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� UHDVHä 
NXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML�� 

&�����5����²� 
5����� 

2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK� G]LDĴDOQRŋFL� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� %LODQV� ²� SR]RVWDĴH� NRV]ä 
W\�GRFKRG\� WHFKQLF]QH� 

.RV]W\�GRFKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]HJyOQLRQ\FK� NRV]ä 
WDFK�GRFKRGDFK� L� SRPQLHMV]RQH� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 3R]RVWDĴ\FK� NRV]WyZ�� 
GRFKRGyZ� WHFKQLF]Q\FK� QLH� G]LHOL� VLČ� ZHGĴXJ� OLQLL� EL]QHVRZ\FK�� :� SR]\FML� WHM� QLH� 
XZ]JOČGQLD� VLČ� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� RUD]� 
NRV]WyZ�GRFKRGyZ� QLHWHFKQLF]Q\FK� WDNLFK� MDN� SRGDWNL�� NRV]W\� ]� W\WXĴX� RGVHWHN�� VWUDW\� 
QD� VSU]HGDū\� LWS�� 
.ZRWČ� NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QHWWR� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� 
NZRWD� GRFKRGyZ� WHFKQLF]Q\FK� MHVW� ZLČNV]D� QLū� NZRWD� NRV]WyZ� WHFKQLF]Q\FK�� 

&�����5����� .RV]W\� RJyĴHP� .ZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK�� 

&����� GR� 
&�����5����� 

&DĴNRZLWD� NZRWD� Z\NXä 
SyZ� 

.ZRWD� WD� SU]HGVWDZLD� ĴøF]Qø� NZRWČ� Z\NXSyZ�� NWyUH� PLDĴ\� PLHMVFH� Z� WUDNFLH� URNX�� 

.ZRWČ� WČ� QDOHū\� UyZQLHū� Z\ND]Dú� Z� UDPDFK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� �SR]\FMD� 
5�������

6������� ²� 6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� NUDMX�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\��1LQLHMV]\� IRUPXODU]� QLH� RERZLø]XMH��Z�SU]\ä 
SDGNX� JG\� RSLVDQH� SRQLūHM� SURJL� VSUDZR]GDZF]R�ŋFL� ZHGĴXJ� NUDMyZ� QLH� PDMø� ]DVWRVRZDQLD�� WM�� JG\� NUDM� VLHG]LE\� 
RGSRZLDGD� ]D� SU]\QDMPQLHM� ����� ZDUWRŋFL� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� SRGDú� ]�XZ]JOČGQLHQLHP� ]DVDG� UDFKXQNRZRŋFL�� WM�� ]JRGQLH� ]�NUDMRZ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� NUDMRZH� RJyOQLH� 
SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL�� *UXS\� VWRVXMø� WH� VDPH� ]DVDG\� XMPRZDQLD� L�Z\FHQ\�� MDNLH� VWRVXMø� Z�SU]\SDGNX� RSXEä 
OLNRZDQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� ²� QLH� MHVW� Z\PDJDQ\� QRZ\� VSRVyE� XMČFLD� DQL� SRQRZQD� Z\FHQD�� ]�Z\MøWNLHP� LQQHM� 
NODV\ILNDFML� XPyZ� LQZHVW\F\MQ\FK� L�XPyZ�XEH]SLHF]HQLD�� R�LOH�PD� WR� ]DVWRVRZDQLH� Z�GDQ\P� VSUDZR]GDQLX� ILQDQVRZ\P�� 
1LQLHMV]\� IRUPXODU]� REHMPXMH� ZV]\VWNLH� URG]DMH� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� HZHQWXDOQHM� LQQHM� NODV\ä 
ILNDFML� XPyZ� XEH]SLHF]HQLD� L�XPyZ� LQZHVW\F\MQ\FK� Z�VSUDZR]GDQLX� ILQDQVRZ\P� 
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1LQLHMV]\� IRUPXODU]� REHMPXMH� W\ONR� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� L�UHDVHNXUDF\MQø� Z�]DNUHVLH� VNRQVROLGRZDQ\FK� ]DVDG� 
UDFKXQNRZRŋFL�� 

6WRVXMH� VLČ� QDVWČSXMøFH� NU\WHULD� NODV\ILNDFML� ZJ� NUDMX�� 

³� LQIRUPDFMH�� SU]HGVWDZLRQH� Z�SRG]LDOH� QD� SRV]F]HJyOQH� NUDMH�� SRGDMH� VLČ� GOD� SLČFLX� NUDMyZ� R�QDMZLČNV]\FK� NZRWDFK� 
VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� �RSUyF]� NUDMX� VLHG]LE\�� OXE� GR� RVLøJQLČFLD� ����� ĴøF]Q\FK� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� 

³� Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� Z�RGQLHVLHQLX� GR� OLQLL� EL]QHVRZ\FK� ÅXEH]SLHF]HQLD�
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FKµ�� ÅXEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZµ�� ÅXEH]SLHF]HQLD� SUDFRZä
QLF]Hµ�� ÅXEH]SLHF]HQLD� RG�RJQLD� L�LQQ\FK� V]NyG� U]HF]RZ\FKµ� L�ÅXEH]SLHF]HQLD� NUHG\WyZ� L�SRUČF]HĶµ� LQIRUPDFMH� QDOHū\� 
SU]HGVWDZLú� ZJ� NUDMX� XPLHMVFRZLHQLD� U\]\ND� ]JRGQLH� ]�GHILQLFMø� Z�DUW����� SNW� ��� G\UHNW\Z\� ���������:(�� 

³� Z�SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� Z�RGQLHVLHQLX� GR� ZV]\VWNLFK� SR]RVWDĴ\FK� OLQLL� EL]QHVRä 
Z\FK� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� ZJ� NUDMX�� Z�NWyU\P� ]DZDUWR� XPRZČ�� 

³� Z�SU]\SDGNX� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� L�QLHSURSRUFMRQDOQHM� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� ZJ� NUDMX� 
VLHG]LE\� FHGHQWD�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� ÅNUDM�� Z�NWyU\P� ]DZDUWR� XPRZČµ�� R]QDF]D�� 

D�� NUDM�� Z�NWyU\P� ]DNĴDG� XEH]SLHF]HĶ�PD� VLHG]LEČ� �NUDM� VLHG]LE\��� MHūHOL� XPRZD� QLH� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ� OXE� 
Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 

E�� NUDM�� Z�NWyU\P� RGG]LDĴ� MHVW� XWZRU]RQ\� �NUDM� SU]\MPXMøF\��� MHūHOL� XPRZD� ]RVWDĴD� VSU]HGDQD� SU]H]� RGG]LDĴ�� 

F�� NUDM�� Z�NWyU\P� ]JĴRV]RQR� SURZDG]HQLH� G]LDĴDOQRŋFL� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ� �NUDM� SU]\MPXMøF\��� MHūHOL� 
XPRZD� ]RVWDĴD� VSU]HGDQD� Z�UDPDFK� VZRERG\� ŋZLDGF]HQLD� XVĴXJ�� 

G�� -HūHOL� NRU]\VWD� VLČ� ]�SRŋUHGQLFWZD� OXE� Z�NDūGHM� LQQHM� V\WXDFML�� VWRVXMH� VLČ� GHILQLFMČ� Z�SNW� D��� E�� OXE� F�� SRZ\ūHM� 
Z�]DOHūQRŋFL� RG� WHJR�� NWR� VSU]HGDĴ� XPRZČ�� 
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=RERZLø]DQLD� XEH]SLHF]Hä
QLRZH� L� UHDVHNXUDF\MQH�
]ZLø]DQH� ]� XEH]SLHF]Hä
QLDPL� LQQ\PL� QLū� XEH]ä

SLHF]HQLD� QD� ū\FLH� 

&����� GR� &������ 
5����� 

1DMZDūQLHMV]\FK� SLČú� 
NUDMyZ� �ZJ� NZRW\� 
VNĴDGHN� SU]\SLVDQ\FK� 
EUXWWR�� ²� =RERZLøä 
]DQLD� ]ZLø]DQH� 
]� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� SRGDú� NRG\� ,62� ������� DOID��� NUDMyZ� Z\ND]\ZDQ\FK� Z� RGQLHVLHQLX� GR� 
]RERZLø]DĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
%UXWWR� ²� %H]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHä 
F]HQLRZD� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� 
ZV]HONLH� NZRW\� QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]Hä 
QLRZ\FK�� Z\QLNDMøFH� ]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� 
RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� GR�SyũQLHMV]HJR� RNUHVX� 
VSUDZR]GDZF]HJR�� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
%UXWWR� ²� 5HDVHNXUDFMD� 
F]\QQD� SURSRUFMRä 
QDOQD� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� 
ZV]HONLH� NZRW\� QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]Hä 
QLRZ\FK�� Z\QLNDMøFH� ]� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� 
F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDä 
ZR]GDZF]HJR� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
%UXWWR� ²� 5HDVHNXUDFMD� 
F]\QQD� QLHSURSRUFMRä 
QDOQD� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� 
ZV]HONLH� NZRW\� QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]Hä 
QLRZ\FK�� Z\QLNDMøFH� ]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� 
WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� 
VSUDZR]GDZF]HJR�� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� 
ZV]HONLH� NZRW\� VFHGRZDQH� QD� ]DNĴDGyZ� UHDVHNXUDFML� Z� RNUHVLH� VSUDZR]GDZF]\P� 
]� W\WXĴX�XPyZ�XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� 
Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
1HWWR� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� VNĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXä 
UDFML�� 

&����� GR� &������ 
5����� 

6NĴDGNL� ]DURELRQH� ²� 
%UXWWR� ²� %H]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHä 
F]HQLRZD� 

'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
VWDQX� UH]HUZ\� VNĴDGHN� EUXWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHä 
F]HQLRZø�� 

&����� GR� &������ 
5����� 

6NĴDGNL� ]DURELRQH� ²� 
%UXWWR� ²� UHDVHNXUDFMD� 
F]\QQD� SURSRUFMRä 
QDOQD� 

'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
VWDQX� UH]HUZ\� VNĴDGHN� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� 

&����� GR� &������ 
5����� 

6NĴDGNL� ]DURELRQH� ²� 
%UXWWR� ²5HDVHNXUDFMD� 
F]\QQD� QLHSURSRUFMRä 
QDOQD� 

'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
VWDQX� UH]HUZ\� VNĴDGHN� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� 

&����� GR� &������ 
5����� 

6NĴDGNL� ]DURELRQH� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� 

'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� MHVW� WR� VXPD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDä 
Q\FK� EUXWWR� SRPQLHMV]RQD� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� ]PLDQLH� VWDQX� 
UH]HUZ\� VNĴDGHN�� 

&����� GR� &������ 
5����� 

6NĴDGNL� ]DURELRQH� ²� 
1HWWR� 

'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
VWDQX� UH]HUZ\� VNĴDGHN� EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 
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&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� EUXWWR� ²� 
%H]SRŋUHGQLD� G]LDĴDOä 
QRŋú� XEH]SLHF]HQLRZD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� EUXWWR� ²� 
5HDVHNXUDFMD� F]\QQD� 
SURSRUFMRQDOQD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� 2GV]NRGRZDQLD� L� ŋZLDGä 
F]HQLD� R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� 
Z� UH]HUZLH� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� UHDVHNXUDFML� 
F]\QQHM� SURSRUFMRQDOQHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� EUXWWR� ²� 
UHDVHNXUDFMD� F]\QQD� 
QLHSURSRUFMRQDOQD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ�RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDFRQ\FK� RUD]� ]PLDQČ�Z� UH]HUZLH� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
]ZLø]DQ\FK� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� UHDVHNXUDFML� F]\QQHM� 
QLHSURSRUFMRQDOQHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� MHVW� WR� XG]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� Z� VXPLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� Z� ]PLDQLH� 
Z� UH]HUZLH� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ²� 1HWWR� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ�RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDFRQ\FK� RUD]� ]PLDQ\�Z� UH]HUZLH� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
]ZLø]DQø� ]� VXPø� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� 
F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

.RV]W\� SRQLHVLRQH� :V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø� 
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&�����5����� %LODQV� ²� SR]RVWDĴH� 
NRV]W\�GRFKRG\� WHFKä 
QLF]QH� 

3R]RVWDĴH� NRV]W\� WHFKQLF]QH� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]HJyOQLRQ\FK� NRV]ä 
WDFK� L� QLHSRG]LHORQH� ZJ� OLQLL� EL]QHVRZ\FK�� 
:� SR]\FML� WHM� QLH� QDOHū\� XZ]JOČGQLDú� NRV]WyZ� QLHWHFKQLF]Q\FK� WDNLFK� MDN� 
SRGDWNL�� NRV]W\� ]� W\WXĴX� RGVHWHN�� VWUDW\� QD� VSU]HGDū\� LWS�� 

&�����5����� .RV]W\� WHFKQLF]QH� 
RJyĴHP� 

.ZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK� RGSRZLDGDMøF\FK� NUDMRP� XZ]JOČGä 
QLRQ\P� Z� QLQLHMV]\P� IRUPXODU]X��

=RERZLø]DQLD� ]� W\WXĴX�
XEH]SLHF]HĶ� QD� ū\FLH� 

&����� GR� &������ 
5����� 

1DMZDūQLHMV]\FK� SLČú� 
NUDMyZ� �ZJ� NZRW\� 
VNĴDGHN� SU]\SLVDQ\FK� 
EUXWWR�� ²� =RERZLøä 
]DQLD� ]ZLø]DQH� 
]� XEH]SLHF]HQLDPL� QD� 
ū\FLH� 

1DOHū\� SRGDú� NRG\� ,62� ������� DOID��� NUDMyZ� Z\ND]\ZDQ\FK� Z� RGQLHVLHQLX� GR� 
]RERZLø]DĶ� ]ZLø]DQ\FK� XEH]SLHF]HQLDPL� QD� ū\FLH�� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
%UXWWR� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� 
ZV]HONLH� NZRW\� QDOHūQH� Z� RNUHVLH� VSUDZR]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]Hä 
QLRZ\FK�� Z\QLNDMøFH� ]� G]LDĴDOQRŋFL� EUXWWR�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� 
RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� RNUHVLH� VSUDZR]GDZF]\P� REHMPXMø� 
ZV]HONLH� NZRW\� VFHGRZDQH� QD� ]DNĴDGyZ� UHDVHNXUDFML� QDOHūQH� Z� RNUHVLH� VSUDZRä 
]GDZF]\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� 
RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� SyũQLHMV]HJR� RNUHVX� VSUDZR]GDZF]HJR�� 

&����� GR� &������ 
5����� 

6NĴDGNL� SU]\SLVDQH� ²� 
1HWWR� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� VNĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGX� UHDVHNXä 
UDFML�� 

&����� GR� &������ 
5����� 

6NĴDGNL� ]DURELRQH� ²� 
%UXWWR� 

'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
VWDQX� UH]HUZ\� VNĴDGHN� EUXWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHä 
F]HQLRZø� L� UHDVHNXUDFMø� F]\QQø� QLHSURSRUFMRQDOQ�ø� EUXWWR�� 

&����� GR� &������ 
5����� 

6NĴDGNL� ]DURELRQH� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� 

'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
]DVWRVRZDQLH�� MHVW� WR�XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� EUXWWR� 
SRPQLHMV]RQD� R� ]PLDQČ� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� ]DPLDQLH� VWDQX� UH]HUZ\� 
VNĴDGHN� 
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&����� GR� &������ 6NĴDGNL� ]DURELRQH� ²� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� 
5����� 1HWWR� ]DVWRVRZDQLH�� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 

VWDQX� UH]HUZ\� VNĴDGHN� EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ²�%UXWWR� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� EUXWWR� RUD]� ]PLDQČ� 
VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� EUXWWR� Z� RNUHVLH� 
VSUDZR]GDZF]\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� 
]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ²� 
8G]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� MHVW� WR� XG]LDĴ� ]DNĴDGX� UHDVHä 
NXUDFML� Z� VXPLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� Z� ]PLDQLH� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

2GV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ²� 1HWWR� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� ]� GHILQLFMø� 
Z� G\UHNW\ZLH��������(:*�� R� LOH�PD�]DVWRVRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
R]QDF]DMø� VXPČ�RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDFRQ\FK� RUD]� ]PLDQ\�Z� UH]HUZLH� 
QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
]ZLø]DQø� ]� VXPø� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� 
F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 
3R]\FMD� QLH� REHMPXMH� NRV]WyZ� OLNZLGDFML� V]NyG� RUD]� ]PLDQ� VWDQX� UH]HUZ\� QD� 
NRV]W\� OLNZLGDFML� V]NyG�� 

&����� GR� &������ 
5����� 

.RV]W\� SRQLHVLRQH� :V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&�����5����� %LODQV� ²� SR]RVWDĴH� 
NRV]W\�GRFKRG\� WHFKä 
QLF]QH� 

.RV]W\�GRFKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]HJyOQLRQ\FK� 
NRV]WDFK�GRFKRGDFK� L� SRPQLHMV]RQH� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 3R]RVWDĴ\FK� 
NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QLH� G]LHOL� VLČ� ZHGĴXJ� OLQLL� EL]QHVRZ\FK�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� RUD]� NRV]WyZ�GRFKRGyZ� QLHWHFKQLF]Q\FK� WDNLFK� MDN� SRGDWNL�� 
NRV]W\� ]� W\WXĴX� RGVHWHN�� VWUDW\� QD� VSU]HGDū\� LWS�� 
.ZRWČ� NRV]WyZ�GRFKRGyZ� WHFKQLF]Q\FK� QHWWR� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� 
MHūHOL� NZRWD� GRFKRGyZ� WHFKQLF]Q\FK� MHVW� ZLČNV]D� QLū� NZRWD� NRV]WyZ� WHFKQLF]ä 
Q\FK�� 

&�����5����� .RV]W\� WHFKQLF]QH� 
RJyĴHP� 

.ZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK� RGSRZLDGDMøF\FK� NUDMRP� XZ]JOČGä 
QLRQ\P� Z� QLQLHMV]\P� IRUPXODU]X� 
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6������� ²� :\ND]� DNW\ZyZ�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGX� &,&� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� 
X]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\�� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� &,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

1LQLHMV]\� IRUPXODU]� RG]ZLHUFLHGOD� Z\ND]� ZV]\VWNLFK� DNW\ZyZ� XZ]JOČGQLRQ\FK� Z�ELODQVLH� L�GDMøF\FK� VLČ� ]DNODV\ILNRZDú� 
GR�NDWHJRULL� DNW\ZyZ� RG���GR���ZJ�]DĴøF]QLND� ,9�²�.DWHJRULH� DNW\ZyZ� GR�QLQLHMV]HJR� UR]SRU]øG]HQLD��:�V]F]HJyOQRŋFL� 
Z�SU]\SDGNX� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� WUDQVDNFML� ZDUXQNRZHJR� ]DNXSX� �UHSR�� Z�QLQLHMV]\P� IRUPXODU]X� 
QDOHū\� SU]HGVWDZLú� ED]RZH� SDSLHU\� ZDUWRŋFLRZH�� NWyUH� Vø� Z\ND]DQH� Z�ELODQVLH�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� SRV]F]HJyOQ\FK� SR]\FML� DNW\ZyZ� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� SRGPLRW� �WM�� QLH� 
SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR��� NWyUH� PRūQD� ]DNODV\ILNRZDú� MDNR� DNW\ZD� NDWHJRULL� RG� �� GR� �� 
�Z�SU]\SDGNX� SURGXNWyZ�� Z�NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z�RSDUFLX� R�RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
L�SURGXNWyZ� ]ZLø]DQ\FK� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� ]DU]øG]DQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML�� SU]HGVWDZLDQH� DNW\ZD� REHMPXMø� Z\ĴøF]QLH� DNW\ZD� ZFKRG]øFH� Z�]DNUHV� NDWHJRULL� �� GR� ��� QS�� QLH� 
QDOHū\� SUH]HQWRZDú� QDOHūQRŋFL� OXE� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�W\PL� SURGXNWDPL��� ]�QDVWČSXMøF\PL� Z\MøWNDPL�� 

D�� ŋURGNL� SLHQLČūQH� SUH]HQWXMH� VLČ� Z�RGUČEQ\FK� ZLHUV]DFK� GOD� NDūGHM� ZDOXW\�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ 
&������ &����� L�&������ 

E�� GHSR]\W\� ]E\ZDOQH� �HNZLZDOHQW\� ŋURGNyZ� SLHQLČūQ\FK�� L�SR]RVWDĴH� GHSR]\W\� ]�WHUPLQHP� ]DSDGDOQRŋFL� SRQLūHM� 
MHGQHJR� URNX� SUH]HQWXMH� VLČ� Z�RGUČEQ\FK� ZLHUV]DFK� GOD� NDūGHM� SDU\� EDQN� L�ZDOXWD�� GOD� NDūGHM� NRPELQDFML� SR]\FML� 
&������ &������ &������ &����� L�&������ 

F�� SRū\F]NL� L�SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK�� Z�W\P� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� SUH]HQWXMH� 
VLČ� Z�GZyFK� ZLHUV]DFK�� MHGHQ� ZLHUV]� Z�RGQLHVLHQLX� GR� SRū\F]HN� GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR�� ]DU]øG]Dä 
MøFHJR� L�QDG]RUF]HJR�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ &������ &������ &����� L�&������ RUD]� GUXJL� ZLHUV]� 
Z�RGQLHVLHQLX� GR� SRū\F]HN� GOD� LQQ\FK� RVyE� IL]\F]Q\FK�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ &������ &������ 
&����� L�&������ 

G�� GHSR]\W\� X�FHGHQWyZ� SUH]HQWXMH� VLČ� Z�MHGQ\P� ZLHUV]X�� GOD� NDūGHM� NRPELQDFML� SR]\FML� &������ &������ &����� 
L�&������ 

H�� U]HF]RZH� DNW\ZD� WUZDĴH� GR� Xū\WNX� ZĴDVQHJR� SRGPLRWX� SUH]HQWXMH� VLČ� Z�MHGQ\P� ZLHUV]X�� GOD� NDūGHM� NRPELQDFML� 
SR]\FML� &������ &������ &����� L�&������ 

=JĴDV]D� VLČ� ZV]\VWNLH� SR]\FMH�� FK\ED� ūH� Z�QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 

3R]\FMH� &������ &������ &������ &������ &������ &������ &������ &������ &������ &������ &������ &������ &������ 
&����� QLH� PDMø� ]DVWRVRZDQLD� GR� &,&� ��� ²� 3R]RVWDĴH� ORNDW\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� GZLH� WDEHOH�� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� RUD]� Å,QIRUPDFMH� GRW\F]øFH� DNW\ä 
ZyZµ�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� NDūG\� VNĴDGQLN� DNW\ZyZ� QDOHū\� SU]HGVWDZLú� Z�WDNLHM� OLF]ELH� 
ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z�FHOX� ZĴDŋFLZHJR� Z\SHĴQLHQLD� ZV]\VWNLFK� ]PLHQQ\FK� QLHSLHQLČūQ\FK�� ]�Z\MøWNLHP� SR]\FML�
Å,ORŋúµ�� Z\PDJDQ\FK� Z�WHM� WDEHOL�� -HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ� MHGQHM� ]PLHQQHM� PRūQD� SU]\SLVDú� 
GZLH� ZDUWRŋFL�� VNĴDGQLN� WHQ� QDOHū\� SU]HGVWDZLú� Z�ZLČFHM� QLū� MHGQ\P� ZLHUV]X� 
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:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� DNW\ZyZµ� NDūG\� VNĴDGQLN� DNW\ZyZ� QDOHū\� SU]HGVWDZLú� RGUČEQLH�� Z�MHGQ\P� ZLHUV]X� GOD� 
NDūGHJR� VNĴDGQLND� DNW\ZyZ�� Z\SHĴQLDMøF� ZV]\VWNLH� PDMøFH� ]DVWRVRZDQLH� ]PLHQQH� Z\PDJDQH� Z�WHM� WDEHOL�� 

)RUPXODU]� PD� ]DVWRVRZDQLH� Z�SU]\SDGNX� PHWRG\� �� �PHWRG\� RSLHUDMøFHM� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� 
PHWRG\� �� �PHWRG\� RGOLF]HĶ� L�DJUHJDFML�� RUD]� SRĴøF]HQLD� PHWRG\� �� L���� 

-HūHOL� PHWRGD� �� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQ�ø� SR]\FMČ� 
DNW\ZyZ� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� 6SUDZR]GDZF]R�ŋú� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� SR]\FMD� SR� SR]\FML�� 

³� $NW\ZD� SRGPLRWyZ� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 8G]LDĴ\� NDSLWDĴRZH� Z�SRGPLRWDFK� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��G��� H�� L�I�� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� QDOHū\� Z\ND]Dú� Z�MHGQ\P� ZLHUV]X� L�ZVND]Dú� MH� SU]\� Z\NRU]\VWDQLX� GRVWČSQ\FK� RSFML� Z�SROX� 
&������ 

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� REHMPXMH� V]F]HJyĴRZ\� Z\ND]� DNW\ZyZ� SRVLDä 
GDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� L�MHGä 
QRVWNL� ]DOHūQH� RUD]� MHGHQ� ZLHUV]� GOD� NDūGHJR� QLHNRQWURORZDQHJR� XG]LDĴX�� :\ND]DQH� DNW\ZD� QLH� PRJø� XZ]JOČGQLDú� 
SURSRUFMRQDOQHJR� XG]LDĴX� Z\NRU]\VW\ZDQHJR� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\�� 6SUDZR]GDZF]R�ŋú� VSRU]øG]D� VLČ� 
QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� SR]\FMD� SR� SR]\FML�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� SU]HGä 
VLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� Vø� MHGQRVWNDPL� 
]DOHūQ\PL� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR� 
L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� SRGPLRW� PXVL� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 8G]LDĴ\�Z�]DNĴDGDFK� XEH]SLHF]HĶ� L�]DNĴDGDFK� UHDVHNXUDFML�� XEH]SLHF]HQLRZ\FK� VSyĴNDFK� KROGLQJRZ\FK�� SU]HGVLČELRUä 
VWZDFK� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNDFK� FHORZ\FK� �SRGPLRWDFK� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� QLH� Vø� MHGQRVWä 
NDPL� ]DOHūQ\PL� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUä 
F]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� QDOHū\� Z\ND]Dú� Z�MHGQ\P� ZLHUV]X� GOD� 
NDūGHJR� XG]LDĴX�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� SRGPLRW\� ]�LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� VWRVXMH� VLČ� SRĴøF]HQLH� PHWRG\� �� L���� MHGQD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
LQVWUXPHQWyZ� SRFKRGQ\FK� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 
NWyUH� QDOHū\� Z\ND]Dú�� D�GUXJD� F]Čŋú� VSUDZR]GDZF]RŋFL� PXVL� REHMPRZDú� V]F]HJyĴRZ\� Z\ND]� DNW\ZyZ� SRVLDGDQ\FK� 
SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� 
VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� L�MHGQRVWNL� ]DOHūQH� RUD]� MHGHQ� ZLHUV]� GOD� NDūGHJR� QLHNRQWURORZDQHJR� 
XG]LDĴX�� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� L�QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOQHJR� XG]LDĴX� 
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3LHUZV]ø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� $NW\ZD� SRGPLRWyZ� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 8G]LDĴ\� NDSLWDĴRZH� Z�SRGPLRWDFK� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��G��� H�� L�I�� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� QDOHū\� Z\ND]Dú� Z�MHGQ\P� ZLHUV]X� L�ZVND]Dú� MH� SU]\� Z\NRU]\VWDQLX� GRVWČSQ\FK� RSFML� Z�SROX� 
&������ 

³� 8G]LDĴ\� Z�SRGPLRWDFK� ]JRGQLH� ]�PHWRGø� �� QDOHū\� Z\ND]Dú� Z�MHGQ\P� ZLHUV]X� GOD� NDūGHM� MHGQRVWNL� ]DOHūQHM� L�SRVLDä 
GDQHJR� QLHNRQWURORZDQHJR� XG]LDĴX� L�ZVND]Dú� MH� SU]\� Z\NRU]\VWDQLX� GRVWČSQ\FK� RSFML� Z�SROX� &������ 

'UXJD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� REHMPXMH� V]F]HJyĴRZ\� Z\ND]� DNW\ZyZ� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� 
NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� L�MHGQRVWNL� ]DOHūQH� RUD]� MHGHQ� ZLHUV]� GOD� NDūGHJR� 
QLHNRQWURORZDQHJR� XG]LDĴX�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOQHJR� XG]LDĴX�� 6SUDZR]GDZF]Rŋú� VSRU]øG]D� VLČ� 
QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� ]JRGQLH� ]�PHWRGø� �� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� SU]HGä 
VLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� Vø� MHGQRVWNDPL� 
]DOHūQ\PL� ]JRGQLH� ]�PHWRGø� �� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 
2EV]DUX� *RVSRGDUF]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� SRGPLRW� PXVL� Z\ND]Dú� 
GOD� NDūGHM� SR]\FML�� 

³� 8G]LDĴ\�Z�]DNĴDGDFK� XEH]SLHF]HĶ� L�]DNĴDGDFK� UHDVHNXUDFML�� XEH]SLHF]HQLRZ\FK� VSyĴNDFK� KROGLQJRZ\FK�� SU]HGVLČELRUä 
VWZDFK� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNDFK� FHORZ\FK� �SRGPLRWDFK� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� QLH� Vø� MHGQRVWä 
NDPL� ]DOHūQ\PL� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUä 
F]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� QDOHū\� Z\ND]Dú� Z�MHGQ\P� ZLHUV]X� GOD� 
NDūGHJR� XG]LDĴX�� 

³� $NW\ZD� SRVLDGDQH� SU]H]� SRGPLRW\� ]�LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� QLH� Vø� XZ]JOČGQLDQH�� 

,QIRUPDFMH� GRW\F]øFH� UDWLQJX� ]HZQČWU]QHJR� �&������ RUD]� Z\]QDF]RQHM� ]HZQČWU]QHM� LQVW\WXFML� RFHQ\� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� �&������ PRJø� E\ú� RJUDQLF]RQH� �QLHZ\ND]DQH�� Z�QDVWČSXMøF\FK� RNROLF]QRŋFLDFK�� 

D�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� QD� SRGVWDZLH� DUW������ XVW���� G\UHNW\Z\� ���������:(�� OXE� 

E�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� Z�SU]\SDGNDFK�� Z�NWyU\FK� ]DNĴDG� XEH]SLHF]HĶ� L�]DNĴDG� UHDVHNXUDFML� 
SRVLDGDMø� XPRZ\� RXWVRXUFLQJX� Z�REV]DU]H� LQZHVW\FML�� NWyUH� SRZRGXMø�� ūH� WH� NRQNUHWQH� LQIRUPDFMH� QLH� Vø� 
EH]SRŋUHGQLR� GRVWČSQH� GOD� SRGPLRWX� 
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,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FML� 

&����� 1D]ZD� SUDZQD� SRGPLRWX� 1DOHū\� SRGDú� QD]ZČ� SUDZQø� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyU\� SRVLDGD� 
VNĴDGQLN� DNW\ZyZ�� 

3R]\FMČ� WČ� QDOHū\� Z\SHĴQLú� MHG\QLH� Z� SU]\SDGNX� JG\� RGQRVL� VLČ� RQD� GR� DNW\ZyZ� SRVLDGDä 
Q\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� 
VSyĴNL� KROGLQJRZH�� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R� G]LDĴDOQRŋFL� PLHV]DQHM� L� MHGQRVWNL� 
]DOHūQH� ]JRGQLH� ]� PHWRGø� RGOLF]HĶ� L� DJUHJDFML�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 

³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 

6SHF\ILF]Q\� NRG�� 

³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK�QLū�]DNĴDG\�XEH]SLHF]HĶ� L� ]DNĴDG\� 
UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQä 
W\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDä 
QHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 

NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62�������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
F\MQHJR� SRGPLRWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 

�� ²� 6SHF\ILF]Q\� NRG� 

&����� .RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 

³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 

³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 

³� .RG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ� PXVL� E\ú� 
QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 

-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� VNĴDGä 
QLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXWDFK�� NRQLHF]QH� MHVW� 
ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� NRGX� DOIDEHW\F]QHJR� ,62� �����
ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG�(85µ� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ä 
ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� ,62� ����� GOD� NRGX� ,6,1� 

�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� QDGDQ\� 
SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 

�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 

�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 

�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 

�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 

�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 

�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 

�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 

��� ³� .RG� QDGDQ\� SU]H]� SRGPLRW� 

-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� VNĴDGä 
QLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� UyūQ\FK� ZDOXWDFK�� D� NRG� 
Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHä 
W\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� 
VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWQHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN�
Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ�� 

&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ZDPL� ]ZLø]Dä 
Q\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXV]DPL� XG]LDĴRZFyZ�� 
LQQ\PL� IXQGXV]DPL� ZHZQČWU]Q\PL�� DNW\ZDPL� RJyĴHP� �EH]� SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGä 
UČEQLRQ\PL�� 

$NW\ZD� ED]RZH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� SU]\SLVXMH� 
VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� D� DNW\ZD� ED]RZH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Vø� SU]\SLVXMH� VLČ� GR� SRUWIHOD� 
XEH]SLHF]HĶ� QD� ū\FLH� �SU]H]� ]DVWRVRZDQLH� QDMEDUG]LHM� SUHF\]\MQHJR� PRūOLZHJR� SRG]LDĴX��� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 

�� ²� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

�� ²� )XQGXV]H� Z\RGUČEQLRQH� 

�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 

�� ²� )XQGXV]H� XG]LDĴRZFyZ� 

�� ²� 2JyĴHP� 

3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� ]� Z\MøWNLHP� 
ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� MHūHOL� SRGPLRW� VWRVXMH� JR�
ZHZQČWU]QLH�� -HūHOL� SRGPLRW� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\� Z\EUDú� ÅRJyĴHPµ� 
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&����� 1XPHU� IXQGXV]X� 0D� ]DVWRVRZDQLH� GR� DNW\ZyZ� SRVLDGDQ\FK� Z� UDPDFK� IXQGXV]\� Z\RGUČEQLRQ\FK� OXE� LQQ\FK� 
IXQGXV]\� ZHZQČWU]Q\FK� ]GHILQLRZDQ\FK� QD� SR]LRPLH� NUDMRZ\P�� Z� V]F]HJyOQRŋFL� Z� RGQLHä 
VLHQLX� GR� IXQGXV]\� �SRUWIHOL� DNW\ZyZ�� SU]H]QDF]RQ\FK� QD� SRNU\FLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

1XPHU� OXE� NRG�� NWyU\� MHVW� QDGDQ\� SU]H]� SRGPLRW�� RGSRZLDGDMøF\� QLHSRZWDU]DOQHPX� QXPHä 
URZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL�� 7HQ� QXPHU� OXE� NRG� PXVL� E\ú� VSyMQ\� 
QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ILNRZDQLD� W\FK� VDP\FK� 
IXQGXV]\� Z� LQQ\FK� IRUPXODU]DFK� �QS�� Z� 6��������� 1LH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� 
Z� RGQLHVLHQLX� GR� LQQHJR� IXQGXV]X�� 

1XPHU� IXQGXV]X� MHVW� QLHRERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� 

&����� 1XPHU� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

1XPHU� OXE� NRG�� NWyU\� MHVW� SU]\G]LHODQ\� SU]H]� SRGPLRW�� RGSRZLDGDMøF\� QLHSRZWDU]DOQHPX� 
QXPHURZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� SRUWIHORZL� REMČWHPX� NRUHNWø� GRSDVRZXMøFø� 
]JRGQLH� ]� Z\PRJLHP� Z� DUW�� ��E� XVW�� �� OLW�� D�� G\UHNW\Z\� ���������:(�� 7HQ� QXPHU� OXE� 
NRG� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ILNRä 
ZDQLD� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� Z� LQQ\FK� IRUPXODU]DFK�� 1LH� PRūH� RQ� ]RVWDú� 
Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 

&����� $NW\ZD� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 
OXE� Z� NWyU\FK� ŋZLDGä 
F]HQLH� ]DNĴDGX� XEH]SLHä 
F]HĶ� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH� 

1DOHū\� ZVND]Dú� DNW\ZD� SRVLDGDQH� Z� UDPDFK� XPyZ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� L� XPyZ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 

�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 

��²�XPRZ\�QLH]ZLø]DQH�]� XEH]SLHF]HQLRZ\P� IXQGXV]HP�NDSLWDĴRZ\P� L� XPRZ\��Z� NWyU\FK� 
ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 

&����� $NW\ZD� VWDQRZLøFH� 
]DEH]SLHF]HQLH� 

1DOHū\� ZVND]Dú� DNW\ZD� Z\ND]\ZDQH� Z� ELODQVLH� SRGPLRWX� L� VWDQRZLøFH� ]DEH]SLHF]HQLH�� 
:� SU]\SDGNX� DNW\ZyZ� ]DVWDZLRQ\FK� F]ČŋFLRZR� QDOHū\� ]DSUH]HQWRZDú� ZDUWRŋFL� Z� GZyFK� 
ZLHUV]DFK� GOD� NDūGHJR� VNĴDGQLND� DNW\ZyZ� ²� MHGHQ� GOD� NZRW\� ]DVWDZLRQHM� L� GUXJL� GOD� F]ČŋFL� 
SR]RVWDĴHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� $NW\ZD� Z� ELODQVLH� ]DVWDZLRQH� MDNR� ]DEH]SLHF]HQLH� 

�� ²� =DEH]SLHF]HQLH� GRW\F]øFH� UHDVHNXUDFML� F]\QQHM� 

�� ²� =DEH]SLHF]HQLH� SRū\F]RQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� 

�� ²� 8PRZ\� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �UHSR�� 

�� ²� %UDN� ]DEH]SLHF]HQLD� 

&����� .UDM� VLHG]LE\� GHSR]\WDä 
ULXV]D� 

.RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� DNW\ZD� SRGPLRWX� Vø� SU]HFKRZ\ZDQH� Z� GHSR]\FLH�� 
1D� SRWU]HE\� ZVND]DQLD� GHSR]\WDULXV]\� PLČG]\QDURGRZ\FK�� WDNLFK� MDN� (XURFOHDU�� NUDMHP� 
VLHG]LE\� GHSR]\WDULXV]D� MHVW� NUDM�� Z� NWyU\P� RNUHŋORQR� ZDUXQNL� XPRZQH� XVĴXJL� GHSR]\WX� 
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:� SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� SU]HFKRZ\ZDQ\� Z� GHSR]\FLH� 
Z� ZLČFHM� QLū� MHGQ\P� NUDMX�� NDūG\� VNĴDGQLN� DNW\ZyZ� SUH]HQWXMH� VLČ� RGUČEQLH� Z� WDNLHM� OLF]ELH� 
ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z� FHOX� ZĴDŋFLZHJR� ZVND]DQLD� ZV]\VWNLFK� NUDMyZ� VLHG]LE\� GHSRä 
]\WDULXV]D�� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� &,&� ���� &,&� ��� RUD]� &,&� ��� ³� 5]HF]RZH� DNW\ZD� WUZDĴH�� 

:� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 5]HF]RZH� DNW\ZD� WUZDĴH� �QD� 
Xū\WHN� ZĴDVQ\��� NUDM� VLHG]LE\� GHSR]\WDULXV]D� RGSRZLDGD� NUDMRZL� HPLWHQWD�� NWyU\� MHVW� RNUHä� 
ŋODQ\� QD� SRGVWDZLH� DGUHVX� QLHUXFKRPRŋFL�� 

&����� 'HSR]\WDULXV]� 1D]ZD� LQVW\WXFML� ILQDQVRZHM�� NWyUD� MHVW� GHSR]\WDULXV]HP�� 

:� SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� SU]HFKRZ\ZDQ\� Z� GHSR]\FLH� 
X� ZLČFHM� QLū� MHGQHJR� GHSR]\WDULXV]D�� NDūG\� VNĴDGQLN� DNW\ZyZ� SUH]HQWXMH� VLČ� RGUČEQLH� 
Z� WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z� FHOX� ZĴDŋFLZHJR� ZVND]DQLD� ZV]\VWNLFK� 
GHSR]\WDULXV]\�� 

:� SU]\SDGNX� DNW\ZyZ� SU]HFKRZ\ZDQ\FK� Z� ]DNĴDG]LH� XEH]SLHF]HĶ�� ]DNĴDG� WHQ� MHVW� ]JĴDä 
V]DQ\� MDNR� GHSR]\WDULXV]�� 

3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� QLH� 
MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH�� &,&� ���� &,&� ���� &,&� ��� RUD]� &,&� �� ²� 1LHUXFKRPRŋFL�� D� WDNūH� GR� ZV]HONLFK� 
LQQ\FK� DNW\ZyZ�� NWyUH� ]H� Z]JOČGX� QD� VZyM� FKDUDNWHU� QLH� Vø� SU]HFKRZ\ZDQH� Z� GHSR]\FLH�� 

:� RGQLHVLHQLX� GR� DNW\ZyZ�� Z� SU]\SDGNX� NWyU\FK� QLH� LVWQLHMH� GHSR]\WDULXV]�� OXE� JG\�
SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� ]JĴRVLú� Å%UDN� GHSR]\WDULXV]Dµ�� 

&����� .RG� GHSR]\WDULXV]D� :VND]DQLH� NRGX� GHSR]\WDULXV]D�� SU]\� Z\NRU]\VWDQLX� /(,�� MHūHOL� MHVW� GRVWČSQ\�� 

-HūHOL� QLH� MHVW� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

&����� 5RG]DM� NRGX� GHSR]\WDä 
ULXV]D� 

:VND]DQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� GHSR]\WDULXV]Dµ�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� /(,� 

�� ²� EUDN� 

&����� ,ORŋú� /LF]ED� DNW\ZyZ�� Z� RGQLHVLHQLX� GR� VWRVRZQ\FK� DNW\ZyZ�� 

3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å:DUWRŋú� QRPLQDOQDµ� �&������µ�� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� ��� RUD]� &,&� �� ²� 1LHUXFKRPRŋFL�� 

&����� :DUWRŋú� QRPLQDOQD� .ZRWD� QDOHūQD� Z\FHQLDQD� Z� ZDUWRŋFL� QRPLQDOQHM�� GOD� ZV]\VWNLFK� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SR]\FMD� WD� PD� ]QDF]HQLH�� RUD]� Z� NZRFLH� QRPLQDOQHM� GOD� &,&�  � ���� ���� ���� ���� ��� 
L� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� 3R]\FMD� WD� QLH� PD� 
]DVWRVRZDQLD� GR�NDWHJRULL� &,&���� L� ���RUD]�&,&���²�1LHUXFKRPRŋFL�� 3R]\FML� WHM� QLH�Z\ND]XMH�
VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å,ORŋúµ� �&������ 
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&����� 'ĴXJRWHUPLQRZD� LQZHä 
VW\FMD� NDSLWDĴRZD� 

3R]\FMD� WD�PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²�$NFMH� RUD]� �� ²� -HGQRVWNL� XF]HVWQLFWZD� 
RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� 

1DOHū\�ZVND]Dú�� F]\� DNFMH� OXE� MHGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGä 
VLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� Vø�]DNODV\ILNRZDQH� QD�SRGVWDZLH� SU]HSLVyZ� DUW�� ���� 
OLW�� D�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 7DN� 

�� ²� 1LH� 

�� ²� 1LH� GRW\F]\� 

&����� 0HWRGD� Z\FHQ\� 1DOHū\�ZVND]Dú�PHWRGČ�Z\FHQ\� VWRVRZDQø�SU]\�Z\FHQLH� DNW\ZyZ��1DOHū\�Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� W\FK� VDP\FK� DNW\ZyZ� 

�� ²� 1RWRZDQD� FHQD� U\QNRZD� QD� DNW\ZQ\FK� U\QNDFK� SRGREQ\FK� DNW\ZyZ� 

�� ²� $OWHUQDW\ZQH� PHWRG\� Z\FHQ\� 

�� ²� 6NRU\JRZDQD� PHWRGD� SUDZ� ZĴDVQRŋFL� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

�� ²� 0HWRGD� SUDZ� ZĴDVQRŋFL� ZJ� 066)� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

�� ²� :\FHQD� U\QNRZD� ]JRGQLH� ]� DUW�� �� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

&����� :DUWRŋú� QDE\FLD� ĳøF]QD� ZDUWRŋú� QDE\FLD� SRVLDGDQ\FK� DNW\ZyZ�� ÅFHQD� F]\VWDµ� EH]� QDOLF]RQ\FK� RGVHWHN�� 1LH� 
PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� RUD]� �� ²� 3Rū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� 

&����� :DUWRŋú� ELODQVRZD� ZJ� 
:\SĴDFDOQRŋú� ,,� 

:DUWRŋú� REOLF]RQD� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� FR� RGSRZLDGD�� 

³� SU]HPQRūHQLX� Å:DUWRŋFL� QRPLQDOQHMµ� �QDOHūQD� NZRWD� JĴyZQD� Z\FHQLDQD� Z� ZDUWRŋFL�
QRPLQDOQHM� OXE� Z� NZRFLH� QRPLQDOQHM�� SU]H]� Å3URFHQW� ZDUWRŋFL� QRPLQDOQHM� FHQ\� MHGQRä
VWNRZHM� ZJ� :\SĴDFDOQRŋú� ,,µ� SOXV� Å1DOLF]RQH� RGVHWNLµ� GOD� DNW\ZyZ�� Z� SU]\SDGNX� 
NWyU\FK� SLHUZV]H� GZLH� SR]\FMH� Vø� VWRVRZDQH�� 

³� SU]HPQRūHQLX� ª,ORŋFL©� SU]H]� ª&HQČ� MHGQRVWNRZø� ZJ� :\SĴDFDOQRŋú� ,,©� GOD� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� WH� GZLH� SR]\FMH� Vø� VWRVRZDQH� �L� GRGDQLX�� Z� VWRVRZQ\FK� SU]\ä 
SDGNDFK�� ª1DOLF]RQ\FK� RGVHWHN©��� 

³� :DUWRŋFL� VNĴDGQLND� DNW\ZyZ� ZJ� :\SĴDFDOQRŋú� ,,� GOD� DNW\ZyZ�� NWyUH� PRūQD� ]DNODV\ILä 
NRZDú� GR� NDWHJRULL� &,&� ��� L� NDWHJRULL� &,&� �� ²� 1LHUXFKRPRŋFL�� 

&����� 1DOLF]RQH� RGVHWNL� 1DOHū\� SRGDú� NZRWČ� QDOLF]RQ\FK� RGVHWHN� SR� GDFLH� RVWDWQLHJR� NXSRQX� RSURFHQWRZDQ\FK�
DNW\ZyZ�� 8ZDJD�� ZDUWRŋú� WD� VWDQRZL� UyZQLHū� F]Čŋú� SR]\FML� Å:DUWRŋú� ELODQVRZD� ZJ� :\SĴDä 
FDOQRŋú� ,,µ� 
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,QIRUPDFMH� GRW\ä
F]øFH� DNW\ZyZ� 

&����� .RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ�PXVL� E\ú� 

QLHSRZWDU]DOQ\� L� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� 
VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR�QDMPQLHM� GZyFK�ZDOXWDFK�� NRQLHF]QH� 
MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� NRGX� DOIDEHW\F]QHJR�
,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ä 
ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDä 
F\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDä 
F\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� 
VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøä 
F\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� SRGPLRW� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� 
VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� UyūQ\FK� ZDOXWDFK�� 
D� NRG�Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� L� NRG� 
DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� 
RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWQHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� 
DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� 
,6,1� �� ZDOXWD�� Å����µ�� 

&����� 1D]ZD� VNĴDGQLND� DNW\ä 
ZyZ� 

1DOHū\� ]LGHQW\ILNRZDú�Z\ND]DQø� SR]\FMČ�� SRGDMøF� QD]ZČ� VNĴDGQLND� DNW\ZyZ� �OXE� DGUHV� 
Z� SU]\SDGNX� QLHUXFKRPRŋFL�� ²� R� V]F]HJyĴDFK� GHF\GXMH� SRGPLRW�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR�NDWHJRULL� &,&���� L� &,&����SR]\FMD� WD�PXVL�REHMPRZDú� Å3Rū\F]NL� 

GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR�� ]DU]øG]DMøFHJR� L� QDG]RUF]HJRµ� OXE�
Å3Rū\F]NL� GOD� LQQ\FK� RVyE� IL]\F]Q\FKµ�� ]JRGQLH� ]� MHM� FKDUDNWHUHP�� JG\ū� DNW\ZD� 
WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]\ZDQH�� 3Rū\F]NL� QD� U]HF]� RVyE� LQQ\FK� QLū� 
RVRE\� IL]\F]QH� PXV]ø� E\ú� SU]HGVWDZLRQH� SR]\FMD� SR� SR]\FML� 
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³� 3R]\FMD� WD� QLH�PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� ²� 5]HF]RZH� DNW\ZD� WUZDĴH� �QD� 
Xū\WHN� ZĴDVQ\��� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]DQH�� &,&� ��� 
L� &,&� ��� �FK\ED� ūH� Z\PDJD� WHJR� NUDMRZ\� RUJDQ� QDG]RUX��� 

³� :� SU]\SDGNX� QLHUXFKRPRŋFL� SRGDMH� VLČ� NRG� ,62� DOID��� NUDMX� �� NRG� 
SRF]WRZ\� �� PLDVWR� �� QD]ZČ� XOLF\� �� QXPHU� XOLF\� SRVLDGDQHM� QLHUXFKRPRŋFL� 
OXE� V]HURNRŋú� L� GĴXJRŋú� JHRJUDILF]Qø� OXE� UHJLRQ� &5(67$�1876� QLHUXFKRPRŋFL�� 
JUDQLFH� DGPLQLVWUDF\MQH� �QS�� JUDQLFH� SURZLQFML� OXE� RNUČJyZ�� QS�� SR]LRP� 1876��� 
OXE� SRĴøF]RQH� REV]DU\� NRGyZ� SRF]WRZ\FK� �QS�� REV]DU\� R� WDNLFK� VDP\FK� GZyFK� 
SLHUZV]\FK� F\IUDFK� NRGX� SRF]WRZHJR�� SRGREQLH� MDN� Z� SU]\SDGNX� VWUHI� QLVNLHM� 
UR]G]LHOF]RŋFL� &5(67$� ����>�@��� 

&����� 1D]ZD� HPLWHQWD� 1D]ZD� HPLWHQWD� ]GHILQLRZDQHJR� MDNR� SRGPLRW�� NWyU\� HPLWXMH� DNW\ZD� QD� U]HF]� LQZHVä 
WRUyZ�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� 
QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� LQZHVW\ä 

F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� QD]ZD� HPLWHQWD� MHVW� QD]Zø� 
]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 8SRZDūQLRQD� VSyĴND� ]DU]øG]DMøFD�� NWyUD� 
PRūH� E\ú� RGSRZLHG]LDOQD� L� MHVW� RGSRZLHG]LDOQD� ]D� ]DU]øG]DQLH� IXQGXV]HP�� 
SRGOHJD� ]JĴRV]HQLX� QLH]DOHūQLH� RG� WHJR�� F]\� QLHNWyUH� URG]DMH� G]LDĴDOQRŋFL� ]RVWDĴ\� 
]OHFRQH� Z� UDPDFK� RXWVRXUFLQJX�� Z� W\P� IDNW\F]QH� ]DU]øG]DQLH� SRUWIHOHP�� WM�� 
GHF\]MD� R� NXSQLH�VSU]HGD�ū\�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&���� L� &,&������ QD]ZD� HPLWHQWD� MHVW� QD]Zø�SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR�NDWHJRULL� &,&���� L� &,&����SR]\FMD� WD�PXVL�REHMPRZDú� Å3Rū\F]NL� 
GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR�� ]DU]øG]DMøFHJR� L� QDG]RUF]HJRµ� OXE�
Å3Rū\F]NL� GOD� LQQ\FK� RVyE� IL]\F]Q\FKµ�� ]JRGQLH� ]� MHM� FKDUDNWHUHP�� JG\ū� DNW\ZD� 
WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]\ZDQH�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� .RG� HPLWHQWD� :VND]DQLH� NRGX� HPLWHQWD�� SU]\�Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� �/(,��� 
MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� NRG� HPLWHQWD� MHVW� NRGHP� 
]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 8SRZDūQLRQD� VSyĴND� ]DU]øG]DMøFD�� NWyUD� 
PRūH� E\ú� RGSRZLHG]LDOQD� L� MHVW� RGSRZLHG]LDOQD� ]D� ]DU]øG]DQLH� IXQGXV]HP�� 
SRGOHJD� ]JĴRV]HQLX� QLH]DOHūQLH� RG� WHJR�� F]\� QLHNWyUH� URG]DMH� G]LDĴDOQRŋFL� ]RVWDĴ\� 
]OHFRQH� Z� UDPDFK� RXWVRXUFLQJX�� Z� W\P� IDNW\F]QH� ]DU]øG]DQLH� SRUWIHOHP�� WM�� 
GHF\]MD� R� NXSQLH�VSU]HGD�ū\�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� NRG� HPLWHQWD� MHVW� NRGHP� SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP� 
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³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� &,&� ��� L� &,&� ���� 

&����� 5RG]DM� NRGX� HPLWHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� HPLWHQWDµ��1DOHū\�Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 
SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� &,&� ��� L� &,&� ���� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� 6HNWRU� G]LDĴDOQRŋFL� 
HPLWHQWD� 

1DOHū\� ZVND]Dú� VHNWRU� JRVSRGDUF]\� HPLWHQWD� Z� RSDUFLX� R� QDMQRZV]ø� ZHUVMČ� NRGX� 
VWDW\VW\F]QHM� NODV\ILNDFML� G]LDĴDOQRŋFL� JRVSRGDUF]HM� ZH�:VSyOQRFLH� (XURSHMVNLHM� �1$&(��� 
RSXEOLNRZDQHJR� Z� UR]SRU]øG]HQLX� :(�� :� SU]\SDGNX� VHNFML� 1$&(� RG� $� GR� 1� 
Z\PDJDQH� MHVW� SRGDQLH� SHĴQ\FK� ��F\IURZ\FK� NRGyZ� 1$&(�� WM�� QDOHū\� Xū\ú� OLWHU\�
NRGX� ZVND]XMøFHM� VHNFMČ� L� ��F\IURZHJR� NRGX� GOD� NODV\� �QS�� Å.����µ��� :� SU]\SDGNX� 
SR]RVWDĴ\FK� VHNFML� Z� FHOX� LGHQW\ILNDFML� VHNWRUyZ� QDOHū\� Xū\ú� FR� QDMPQLHM� RGQLHVLHQLD�
OLWHURZHJR� NRGX� 1$&(� ZVND]XMøFHJR� VHNFMČ� �GRSXV]F]DOQH� MHVW� QS�� Å3µ� OXE� Å3����µ��� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� VHNWRUHP� G]LDĴDOQRŋFL� 
HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� VHNWRUHP� G]LDĴDOQRŋFL� HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� SRGPLRWX� 
EČGøFHJR� GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHJRULL� 
&,&� �� ²� 1LHUXFKRPRŋFL�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� &,&� ��� L� &,&� ���� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� 
QDOHū\� HPLWHQW� 

1D]ZD� MHGQRVWNL� GRPLQXMøFHM� QDMZ\ūV]HJR� V]F]HEOD� HPLWHQWD�� :� SU]\SDGNX� SU]HGVLČä 
ELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� ]JĴDV]D� VLČ� MHGQRVWNČ� GRPLQXMøFø� QDMZ\ūV]HJR� 
V]F]HEOD� ]DU]øG]DMøFHJR� IXQGXV]HP� �HPLWHQWD��� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� 
QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� ]JĴDV]D� VLČ� MHGQRVWNČ� 
GRPLQXMøFø� QDMZ\ūV]HJR� V]F]HEOD� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX�� 
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³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� GHSR]\WDULXä 
V]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 
³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHJRULL� 

&,&� �� ²� 1LHUXFKRPRŋFL�� 
³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� REOLJDFML� HPLWRZDQ\FK� SU]H]�� 

³� U]øG� FHQWUDOQ\�� 
³� VDPRU]øG� WHU\WRULDOQ\�� 
³� DJHQFMČ� U]øGRZø�� 
³� EDQN� FHQWUDOQ\�� 
³� VDPø� JUXSČ�SRGPLRW�� 

³� RUJDQL]DFMČ� SRQDGQDURGRZ�ø� �R� LOH� QLH� LVWQLHMH� JUXSD�� GR� NWyUHM� QDOHū\� HPLWHQW��� 

&����� .RG� JUXS\�� GR� NWyUHM� 
QDOHū\� HPLWHQW� 

:VND]DQLH� JUXS\� HPLWHQWD� ]� Z\NRU]\VWDQLHP� /(,�� MHūHOL� MHVW� GRVWČSQ\�� 
3R]\FMD� WD� QLH� MHVW� Z\SHĴQLDQD� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� ]JĴDV]D� VLČ� MHGQRVWNČ� 
GRPLQXMøFø� QDMZ\ūV]HJR� V]F]HEOD� ]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� GHSR]\WDULXä 
V]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ���� 
³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHJRULL� 

&,&� �� ²� 1LHUXFKRPRŋFL�� 
³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� REOLJDFML� HPLWRZDQ\FK� SU]H]�� 

³� U]øG� FHQWUDOQ\�� 
³� VDPRU]øG� WHU\WRULDOQ\�� 
³� DJHQFMČ� U]øGRZø�� 
³� EDQN� FHQWUDOQ\�� 
³� VDPø� JUXSČ�SRGPLRW�� 

³� RUJDQL]DFMČ� SRQDGQDURGRZ�ø� �R� LOH� QLH� LVWQLHMH� JUXSD�� GR� NWyUHM� QDOHū\� HPLWHQW�� 
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&����� 5RG]DM� NRGX� JUXS\�� GR� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� JUXS\�� GR� NWyUHM� QDOHū\� 
NWyUHM� QDOHū\� HPLWHQW� HPLWHQWµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� %UDN� 

&����� .UDM� HPLWHQWD� .RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� 
.UDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� RNUHŋOD� VLČ� QD� SRGVWDZLH� DGUHVX� SRGPLRWX� GRNRä 
QXMøFHJR� HPLVML� VNĴDGQLND� DNW\ZyZ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� �� &,&� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� NUDMHP� HPLWHQWD� MHVW� NUDM� 
]DU]øG]DMøFHJR� IXQGXV]HP� �SRGPLRWX��� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� NUDMHP� HPLWHQWD� MHVW� NUDM� SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� LQQH� 
QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� &,&� ��� L� &,&� ���� 
³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHJRULL� 

&,&� �� ²� 1LHUXFKRPRŋFL�� 
1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
³� .RG� ,62� ������� DOSKD��� 
³� ;$�� (PLWHQFL� SRQDGQDURGRZL� �LQVW\WXFMH� SXEOLF]QH� XWZRU]RQH� QD� SRGVWDZLH� ]RERä 

ZLø]DQLD� SRPLČG]\� SDĶVWZDPL�� QS�� SDSLHU\�ZDUWRŋFLRZH�Z\HPLWRZDQH� SU]H]�ZLHORä 
VWURQQ\� EDQN� UR]ZRMX�� R� NWyU\P�PRZD�Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� �8(�� QU� 
���������� OXE� SDSLHU\� ZDUWRŋFLRZH� Z\HPLWRZDQH� SU]H]� RUJDQL]DFMČ� PLČG]\QDURä 
GRZø�� R� NWyUHM� PRZD� Z� DUW�� ���� UR]SRU]øG]HQLD� �8(�� QU� ���������� ]� Z\MøWNLHP�
ÅLQVW\WXFML� 8QLL� (XURSHMVNLHMµ��� 

³� 8(�� LQVW\WXFMH� 8QLL� (XURSHMVNLHM� �]JRGQLH� ]� GHILQLFMø� ]DZDUWø� Z� DUW�� ��� 7UDNWDWX� 
R� 8QLL� (XURSHMVNLHM��� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� HPLVML�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� &,&� ��� �JG\ū� DNW\ZD� WH� QLH� 

PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]DQH��� NDWHJRULL� &,&� ���� &,&� ��� RUD]� &,&� ��� ²� 
5]HF]RZH� DNW\ZD� WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� ]� WHJR� VDPHJR� Z]JOČGX�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 1LHUXFKRPRŋFL�� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 
5]HF]RZH� DNW\ZD� WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� ZDOXWD� RGSRZLDGD� ZDOXFLH�� Z� NWyUHM� 
GRNRQDQR� LQZHVW\FML� 
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&����� &,&� 8]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� &,&�� VWRVRZDQ\� 
GR� NODV\ILNDFML� DNW\ZyZ�� RNUHŋORQ\� Z� ]DĴøF]QLNX� 9,� ²� 7DEHOD� &,&� GR� QLQLHMV]HJR� 
UR]SRU]øG]HQLD�� .ODV\ILNXMøF� VNĴDGQLN� DNW\ZyZ� ]� ]DVWRVRZDQLHP� WDEHOL� &,&�� SRGPLRW\� 
XZ]JOČGQLDMø� QDMEDUG]LHM� UHSUH]HQWDW\ZQ\� URG]DM� U\]\ND�� QD� NWyUH� QDUDūRQ\� MHVW� 
VNĴDGQLN� DNW\ZyZ�� 
-HGQRVWND� GRPLQXMøFD� PXVL� VSUDZG]Lú� L� ]DSHZQLú�� DE\� NRG� &,&� VWRVRZDQ\� GOD� WHJR� 
VDPHJR� SDSLHUX�ZDUWRŋFLRZHJR� ]� UyūQ\FK� ]DNĴDGyZ�E\Ĵ� WDNL� VDP�Z� VSUDZR]GDZF]R�ŋFL� 
JUXSRZHM�� 

&����� 3U]HSLV\� GRW\F]øFH� 
XPRU]HQLD� OXE� NRQZHUVML� 
GĴXJX� 

1DOHū\�ZVND]Dú�� F]\� DNW\ZD� SRGOHJDMø� SU]HSLVRP� GRW\F]øF\P� XPRU]HQLD� OXE� NRQZHUVML� 
GĴXJX� ]JRGQLH� ]� DUW�� ��� L� ��� G\UHNW\Z\� ��������8(� �G\UHNW\ZD� XVWDQDZLDMøFD� UDP\� 
QD� SRWU]HE\� SURZDG]HQLD� G]LDĴDĶ� QDSUDZF]\FK� RUD]� UHVWUXNWXU\]DFML� L� XSRU]øGNRZDQHM� 
OLNZLGDFML� Z� RGQLHVLHQLX� GR� LQVW\WXFML� NUHG\WRZ\FK� L� ILUP� LQZHVW\F\MQ\FK��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� WDN�� 
�� ²� QLH�� 
�� ²� QLH� GRW\F]\�� 

&����� -HGQRVWNL� VDPRU]øGX� 
UHJLRQDOQHJR� L� ZĴDG]� 
ORNDOQ\FK� 

1DOHū\� ZVND]Dú� DNW\ZD� Z\HPLWRZDQH� OXE� JZDUDQWRZDQH� SU]H]� MHGQRVWNL� VDPRU]øGX� 
UHJLRQDOQHJR� L� ZĴDG]H� ORNDOQH��Z\PLHQLRQH� L� QLHZ\PLHQLRQH� Z� UR]SRU]øG]HQLX�Z\NRä 
QDZF]\P� �8(�� ����������Z� RGQLHVLHQLX� GR� DNW\ZyZ� ]DNODV\ILNRZDQ\FK� GR� NDWHJRULL� 
&,&� ��� L� ���� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� Z\PLHQLRQH� Z� UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� 
�� ²� QLHZ\PLHQLRQH� Z� UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� 
�� ²� QLH� GRW\F]\�� 

&����� .U\SWRDNW\ZD� 1DOHū\� ZVND]Dú� DNW\ZD� SRZLø]DQH� ]� NU\SWRDNW\ZDPL�� 
Å.U\SWRDNW\ZDµ� R]QDF]DMø� F\IURZH� RG]ZLHUFLHGOHQLH� ZDUWRŋFL� OXE� SUDZ�� NWyUH� PRūQD� 
SU]HQRVLú� L� SU]HFKRZ\ZDú� Z� IRUPLH� HOHNWURQLF]QHM� ]� Z\NRU]\VWDQLHP� WHFKQRORJLL� 
UR]SURV]RQHJR� UHMHVWUX� OXE� SRGREQHM� WHFKQRORJLL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� WRNHQ� EČGøF\� SLHQLøG]HP� HOHNWURQLF]Q\P� ²� URG]DM� NU\SWRDNW\ZyZ�� NWyU\� PD� E\ú� 
Z\NRU]\VW\ZDQ\� JĴyZQLH� MDNR� ŋURGHN� Z\PLDQ\� L� NWyU\� PD� XWU]\P\ZDú� VWDELOQø� 
ZDUWRŋú� G]LČNL� WHPX�� ūH� MHVW� SRZLø]DQ\� ]� ZDOXWø� ILDW� EČGøFø� SUDZQ\P� ŋURGNLHP� 
SĴDWQLF]\P�� 
�� ²� WRNHQ� SRZLø]DQ\� ]� DNW\ZDPL� ²� URG]DM� NU\SWRDNW\ZyZ�� NWyU\� PD� XWU]\P\ZDú� 
VWDELOQø�ZDUWRŋú�G]LČNL� WHPX�� ūH� MHVW�SRZLø]DQ\� ]� ZDUWRŋFLø� V]HUHJX�ZDOXW� ILDW� EČGøF\FK� 
SUDZQ\PL� ŋURGNDPL� SĴDWQLF]\PL�� FR� QDMPQLHM� MHGQHJR� WRZDUX�� FR� QDMPQLHM� MHGQHJR� 
NU\SWRDNW\ZD� OXE� SRĴøF]HQLD� WDNLFK� DNW\ZyZ�� 
�� ²� WRNHQ� Xū\WNRZ\� ²� URG]DM� NU\SWRDNW\ZyZ�� NWyU\� PD� ]DSHZQLú� GRVWČS� F\IURZ\� GR� 
GDQHJR� WRZDUX� OXE� XVĴXJL�� GRVWČSQ\� Z� WHFKQRORJLL� UR]SURV]RQHJR� UHMHVWUX�� DNFHSWRä 
ZDQ\� Z\ĴøF]QLH� SU]H]� HPLWHQWD� WHJR� WRNHQD�� 
�� ²� ,QQH� NU\SWRDNW\ZD�� 
�� ²� 1LH� 
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&����� 5RG]DM� QLHUXFKRPRŋFL� 1DOHū\� ZVND]Dú� URG]DM� QLHUXFKRPRŋFL� ]JRGQLH� ]� ]DOHFHQLHP� (XURSHMVNLHM� 5DG\� GV�� 
5\]\ND� 6\VWHPRZHJR� ]� GQLD� ��� PDUFD� ����� U�� ]PLHQLDMøFH� ]DOHFHQLH� (556�� 
��������Z� VSUDZLH� X]XSHĴQLDQLD� OXN� Z� GDQ\FK� GRW\F]øF\FK� VHNWRUD� QLHUXFKRPRŋFL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� PLHV]NDOQH�� QS�� EXG\QNL� ZLHORURG]LQQH�� 
�� ²� G]LDĴDOQRŋú� GHWDOLF]QD�� QS�� KRWHOH�� UHVWDXUDFMH�� JDOHULH� KDQGORZH�� 
�� ²� ELXUD�� QS�� QLHUXFKRPRŋFL� Xū\WNRZDQH� JĴyZQLH� MDNR� ELXUD� GOD� G]LDĴDOQRŋFL� JRVSRGDUä 
F]HM� OXE� ]DZRGRZHM�� 
�� ²� SU]HP\VĴRZH�� QS�� QLHUXFKRPRŋFL� Xū\WNRZDQH� GOD� FHOyZ� SURGXNF\MQ\FK�� G\VWU\EXFML� 
L� ORJLVW\NL�� 
�� ²� LQQH� URG]DMH� QLHUXFKRPRŋFL� NRPHUF\MQ\FK�� 
�� ²� QLH� GRW\F]\�� 
:� UD]LH� MHGQRF]HVQHJR� Xū\WNRZDQLD� QLHUXFKRPRŋFL� Z� UyūQ\FK� FHODFK� QLHUXFKRPRŋú� 
WČ� X]QDMH� VLČ� ]D� GZLH� RGUČEQH� QLHUXFKRPRŋFL� �Z� RSDUFLX� QS�� R� SRZLHU]FKQLČ�Z\NRU]\ä 
VW\ZDQø� Z� GDQ\� VSRVyE��� R� LOH� GRNRQDQLH� WDNLHJR� SRG]LDĴX� MHVW� SUDNW\F]QH�� Z� SU]Hä 
FLZQ\P� SU]\SDGNX� QLHUXFKRPRŋú� WČ� NODV\ILNXMH� VLČ� ZHGĴXJ� MHM� SU]HZDūDMøFHJR� VSRVREX� 
Xū\WNRZDQLD� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� 1LHUXFKRPRŋFL� 

&����� /RNDOL]DFMD� QLHUXFKRPRä� 
ŋFL� 

1DOHū\� ZVND]Dú� ORNDOL]DFMČ� QLHUXFKRPRŋFL� ]JRGQLH� ]� ]DOHFHQLHP� (XURSHMVNLHM� 5DG\� GV�� 
5\]\ND� 6\VWHPRZHJR� ]� GQLD� ��� PDUFD� ����� U�� ]PLHQLDMøFH� ]DOHFHQLH� (556�� 
��������Z� VSUDZLH� X]XSHĴQLDQLD� OXN� Z� GDQ\FK� GRW\F]øF\FK� VHNWRUD� QLHUXFKRPRŋFL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� JĴyZQH�� 
�� ²� GUXJRU]ČGQH�� 
�� ²� QLH� GRW\F]\�� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� 1LHUXFKRPRŋFL� 

&����� ,QZHVW\FMH� LQIUDVWUXNWXä 
UDOQH� 

1DOHū\�ZVND]Dú�� F]\� VNĴDGQLN� DNW\ZyZ� VWDQRZL� LQZHVW\FMČ�Z� SURMHNW\� LQIUDVWUXNWXUDOQH� 
Z� UR]XPLHQLX� DUW�� �� SNW� ��D� L� ��E� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� 1LH� MHVW� WR� LQZHVW\FMD� Z� SURMHNW\� LQIUDVWUXNWXUDOQH� 
�� ²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ�� JZDUDQFMD� U]øGRZD� �U]øG� FHQWUDOQ\�� EDQN� 
FHQWUDOQ\�� VDPRU]øG� UHJLRQDOQ\� OXE� ZĴDG]H� ORNDOQH�� 
��²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ��:VSDUFLH� U]øGRZH��Z� W\P� LQLFMDW\Z\� Z� ]DNUHVLH� 
ILQDQVyZ� SXEOLF]Q\FK� �U]øG� FHQWUDOQ\�� EDQN� FHQWUDOQ\�� VDPRU]øG� UHJLRQDOQ\� OXE� ZĴDG]H� 
ORNDOQH�� 
�� ²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ�� 0LČG]\QDURGRZD� JZDUDQFMD�ZVSDUFLH� �(%&�� 
ZLHORVWURQQ\� EDQN� UR]ZRMX�� RUJDQL]DFMD� PLČG]\QDURGRZD� 
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�� ²� ,QIUDVWUXNWXUD� QLHNZDOLILNXMøFD� VLČ�� ,QQH� SRū\F]NL� QD� U]HF]� LQIUDVWUXNWXU\� QLHNZDOLä 
ILNXMøFHM� VLČ� OXE� LQZHVW\FMH� Z� QLHNZDOLILNXMøFH� VLČ� SURMHNW\� LQIUDVWUXNWXUDOQH�� QLH]DNODä 
V\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 
��� ³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ�� JZDUDQFMD� U]øGRZD� �U]øG� FHQWUDOQ\�� EDQN� 
FHQWUDOQ\�� VDPRU]øG� UHJLRQDOQ\� OXE� ZĴDG]H� ORNDOQH�� 
���³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ��:VSDUFLH� U]øGRZH��Z� W\P� LQLFMDW\Z\� Z� ]DNUHVLH� 
ILQDQVyZ� SXEOLF]Q\FK� �U]øG� FHQWUDOQ\�� EDQN� FHQWUDOQ\�� VDPRU]øG� UHJLRQDOQ\� OXE� ZĴDG]H� 
ORNDOQH�� 
��� ³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ�� 0LČG]\QDURGRZD� JZDUDQFMD�ZVSDUFLH� �(%&�� 
ZLHORVWURQQ\� EDQN� UR]ZRMX�� RUJDQL]DFMD� PLČG]\QDURGRZD�� 
��� ³� ,QIUDVWUXNWXUD� NZDOLILNXMøFD� VLČ�� ,QQH� LQZHVW\FMH� Z� NZDOLILNXMøFH� VLČ� SURMHNW\� 
LQIUDVWUXNWXUDOQH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 
��� ³� HXURSHMVNL� GĴXJRWHUPLQRZ\� IXQGXV]� LQZHVW\F\MQ\� �(/7,)� LQZHVWXMøF\� Z� DNW\ZD� 
]ZLø]DQH� ]� LQIUDVWUXNWXUø� RUD]� (/7,)� LQZHVWXMøF\�Z� LQQH�³� QLH]ZLø]DQH� ]� LQIUDVWUXNä 
WXUø� ³� DNW\ZD�� 

&����� 8G]LDĴ\� Z� ]DNĴDGDFK� 
SRZLø]DQ\FK�� Z� W\P� 
XG]LDĴ\� NDSLWDĴRZH� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� W\ONR� GR� NDWHJRULL� &,&� �� ²� $NFMH� RUD]� �� ²� -HGQRVWNL� 
XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRä 
ZDQLD�� 
1DOHū\� ZVND]Dú�� F]\� DNFMH� L� LQQH� XG]LDĴ\� Vø� XG]LDĴDPL� NDSLWDĴRZ\PL�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1LHVWDQRZLøFH� XG]LDĴX� NDSLWDĴRZHJR� 
�� ²� 1LHNRQWURORZDQ\� XG]LDĴ� Z� SRZLø]DQ\P� ]DNĴDG]LH� XEH]SLHF]HĶ� L� ]DNĴDG]LH� UHDVHä 
NXUDFML� ]JRGQLH� ]� PHWRGø� �� 
�� ²� 1LHNRQWURORZDQ\� XG]LDĴ� Z� SRZLø]DQ\P� ]DNĴDG]LH� XEH]SLHF]HĶ� L� ]DNĴDG]LH� UHDVHä 
NXUDFML� ]JRGQLH� ]� PHWRGø� �� 
�� ²� 8G]LDĴ� Z� LQQ\P� VHNWRU]H� ILQDQVRZ\P� 
�� ²� -HGQRVWND� ]DOHūQD� ]JRGQLH� ]� PHWRGø� �� 
�� ²� 8G]LDĴ� Z� LQQ\P� VWUDWHJLF]Q\P� ]DNĴDG]LH� SRZLø]DQ\P� ]JRGQLH� ]� PHWRGø� �� 
�� ²� 8G]LDĴ� Z� LQQ\P� QLHVWUDWHJLF]Q\P� ]DNĴDG]LH� SRZLø]DQ\P� ]JRGQLH� ]� PHWRGø� �� 
�� ²� ,QQH� XG]LDĴ\� �QS�� Z� LQQ\FK� SRGPLRWDFK� ]JRGQLH� ]� PHWRGø� ��� 

&����� 5DWLQJ� ]HZQČWU]Q\� 3R]\FMD� WD�PD� ]DVWRVRZDQLH� FR�QDMPQLHM� GR� NDWHJRULL� &,&� �� ²�2EOLJDFMH� SDĶVWZRZH�� �� ²� 
2EOLJDFMH� NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� �� ²� =DEH]SLHF]RQH� 
SDSLHU\� ZDUWRŋFLRZH�� &,&� ��� L� &,&� ���� R� LOH� Vø� GRVWČSQH�� 
5DWLQJ� HPLVML� VNĴDGQLND� DNW\ZyZ� QD� G]LHĶ� VSUDZR]GDZF]\� SU]\]QDQ\� SU]H]� Z\]QDä 
F]RQø� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,��� 
-HūHOL� UDWLQJ� HPLVML� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� 
:� SU]\SDGNX� ZVND]DQLD� Z� ZLHUV]X� &����� RSFML� Å:LHOH� (&$,µ� QDOHū\� ]JĴRVLú� QDMEDUä 
G]LHM� UHSUH]HQWDW\ZQ\� UDWLQJ� ]HZQČWU]Q\� 
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&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\�ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\�ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� SU]\]QDä 
MøFø� UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRZDQø� QD� VWURQLH� 
LQWHUQHWRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� 
(&$,� QDOHū\� SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� GRW\F]\� VSRU]øG]RQHJR� 
SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDQ\FK� OXE� FHUW\ILNRZDQ\FK� QD� 
SRGVWDZLH� UR]SRU]øG]HQLD� �:(�� QU� ����������Z� VSUDZLH� DJHQFML� UDWLQJRZ\FK��� 
3R]\FMD� WD�PD� ]DVWRVRZDQLH� FR�QDMPQLHM� GR� NDWHJRULL� &,&� �� ²�2EOLJDFMH� SDĶVWZRZH�� �� ²� 
2EOLJDFMH� NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� �� ²� =DEH]SLHF]RQH� 
SDSLHU\� ZDUWRŋFLRZH� RUD]� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� �LQQH� QLū� 
&,&� ��� L� &,&� ����� R� LOH� Vø� GRVWČSQH�� 
3R]\FMČ� WČ� ]JĴDV]D� VLČ�Z� SU]\SDGNX� ]JĴRV]HQLD� UDWLQJX� ]HZQČWU]QHJR� �&�������:� SU]\ä
SDGNX� JG\� Å1LH� Z\]QDF]RQR� (&$,�� D� GR� REOLF]DQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOä 
QRŋFL� VWRVXMH� VLČ� XSURV]F]HQLHµ�� SROH� GRW\F]øFH� UDWLQJX� ]HZQČWU]QHJR� �&������ QDOHū\� 
SR]RVWDZLú� SXVWH�� D� Z� SROX� GRW\F]øF\P� VWRSQLD� MDNRŋFL� NUHG\WRZHM� �&������ QDOHū\� 
]DVWRVRZDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� �D�� �D� OXE� �E�� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRä 
ZHM� 

0D� ]DVWRVRZDQLH� GR� NDūGHJR� VNĴDGQLND� DNW\ZyZ�� GR� NWyUHJR� VWRSLHĶ� MDNRŋFL� NUHG\ä 
WRZHM� PXVL� E\ú� SU]\SLVDQ\� GR� FHOyZ� REOLF]HQLD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� 
1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� GR� VNĴDGQLND� DNW\ZyZ�� ]JRGQLH� 
]� GHILQLFMø� Z� DUW�� ���D� XVW�� �� G\UHNW\Z\� ���������:(�� SRSU]H]� ]DVWRVRZDQLH� WDEHOL� 
SU]\SRU]øGNRZDQLD� RNUHŋORQHM� Z� UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� 
6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� Z� V]F]HJyOQRŋFL� XZ]JOČGQLDú�ZV]HONLH� NRUHNW\� MDNRŋFL� 
NUHG\WRZHM� GRNRQDQH� ZHZQČWU]QLH� SU]H]� SRGPLRW� VWRVXMøF\� IRUPXĴČ� VWDQGDUGRZø�� 
3R]\FMD� WD� QLH� GRW\F]\� DNW\ZyZ�� Z� RGQLHVLHQLX� GR� NWyU\FK� SRGPLRW\� VWRVXMøFH�PRGHOH� 
ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� SRGPLRW\� VWRVXMøFH� PRGHO� 
ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� Z\ND]Dú� WČ� SR]\FMČ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�D� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� Z\QLNDMøF\� ]� ]DVWRVRZDQLD� DUW�� ���D� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN� QLHSRVLDGDä 
MøF\FK� UDWLQJX� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�D� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� Z\QLNDMøF\� ]� ]DVWRVRZDQLD� XSURV]F]RQ\FK� REOLF]HĶ� 
]JRGQLH� ]� DUW�� ���D� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
�E� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� Z\QLNDMøF\� ]� ]DVWRVRZDQLD� DUW�� ���D� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN� QLHSRVLDGDä 
MøF\FK� UDWLQJX� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� 5DWLQJ� QLHGRVWČSQ\ 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 5DWLQJ� ZHZQČWU]Q\� 3R]\FMD� WD�PD� ]DVWRVRZDQLH� FR�QDMPQLHM� GR� NDWHJRULL� &,&� �� ²�2EOLJDFMH� SDĶVWZRZH�� �� ²� 
2EOLJDFMH� NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� �� ²� =DEH]SLHF]RQH� 
SDSLHU\� ZDUWRŋFLRZH� RUD]� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� �LQQH� QLū� 
&,&� ��� L� &,&� ����� R� LOH� Vø� GRVWČSQH�� 
5DWLQJ� ZHZQČWU]Q\� DNW\ZyZ� Z� SU]\SDGNX� SRGPLRWyZ� NRU]\VWDMøF\FK� ]� UDWLQJyZ� 
ZHZQČWU]Q\FK�� 
:� SU]\SDGNX� SRGPLRWyZ� VWRVXMøF\FK� NRUHNWČ� GRSDVRZXMøFø� SR]\FMČ� ]JĴDV]D� VLČ� 
Z� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� Z\NRU]\VW\ZDQH� GR� REOLF]DQLD� VSUHDGX� 
ED]RZHJR�� R� NWyU\P� PRZD� Z� DUW�� ��� OLW�� F�� SNW� ��� 

&����� &]DV� WUZDQLD� 3R]\FMD� WD� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� GR� NDWHJRULL� &,&� �� ²� 2EOLJDFMH� SDĶVWZRZH�� �� ²� 
2EOLJDFMH� NRUSRUDF\MQH�� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� 
Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� �Z� VWRVRZQ\FK� SU]\SDGNDFK�� QS�� 
GOD� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� LQZHVWXMøF\FK� JĴyZQLH� Z� REOLJDFMH��� �� 
²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� L� �� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� 
&]DV� WUZDQLD� VNĴDGQLND� DNW\ZyZ� ]GHILQLRZDQ\� MDNR� ÅSR]RVWDĴ\� ]PRG\ILNRZDQ\� F]DV� 
WUZDQLDµ� �]PRG\ILNRZDQ\� F]DV� WUZDQLD� REOLF]RQ\� Z� RSDUFLX� R� F]DV� SR]RVWDMøF\� GR� 
WHUPLQX� ]DSDGDOQRŋFL� SDSLHUX� ZDUWRŋFLRZHJR�� OLF]øF� RG� GQLD� VSUDZR]GDZF]HJR��� 
:� SU]\SDGNX� DNW\ZyZ� EH]� RNUHŋORQHJR� WHUPLQX� ]DSDGDOQRŋFL� QDOHū\� Xū\ú� SLHUZV]HM� 
GDW\� Z\NXSX�� DOH� MHGQRF]HŋQLH� XZ]JOČGQLD� VLČ� SUDZGRSRGRELH�ĶVWZR� Z\NRQDQLD� RSFML� 
Z\NXSX�� &]DV� WUZDQLD� QDOHū\� REOLF]\ú� Z� RSDUFLX� R� ZDUWRŋú� HNRQRPLF]Qø�� 

&����� &HQD� MHGQRVWNRZD� ZJ� 
:\SĴDFDOQRŋú� ,,� 

.ZRWD� Z� ZDOXFLH� VSUDZR]GDZF]HM� GOD� VNĴDGQLND� DNW\ZyZ�� MHūHOL� PD� ]DVWRVRZDQLH�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ�� MHūHOL� Z� SLHUZV]HM� F]ČŋFL� IRUPXODU]D� �Å,QIRUPDFMH� GRW\F]øFH�
SRVLDGDQ\FK� SR]\FMLµ�� Z\ND]DQR� SR]\FMČ� Å,ORŋúµ� �&������� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å3URFHQW� ZDUWRŋFL� QRPLQDOQHM� 
FHQ\� MHGQRVWNRZHM� :\SĴDFDOQRŋú� ,,µ� �&������� 

&����� 3URFHQW� ZDUWRŋFL� QRPLä 
QDOQHM� FHQ\� MHGQRVWNRZHM� 
ZJ� :\SĴDFDOQRŋú� ,,� 

.ZRWD� Z� SURFHQFLH� ZDUWRŋFL� QRPLQDOQHM�� FHQD� F]\VWD� EH]� QDOLF]RQ\FK� RGVHWHN�� 
Z� RGQLHVLHQLX� GR� VNĴDGQLND� DNW\ZyZ�� MHūHOL� PD� ]QDF]HQLH�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ�� MHūHOL� Z� SLHUZV]HM� F]ČŋFL� IRUPXODU]D� �Å,QIRUPDFMH� GRW\F]øFH�
SRVLDGDQ\FK� SR]\FMLµ�� Z\ND]DQR� SR]\FMČ� Å:DUWRŋú� QRPLQDOQDµ� �&������� ]� Z\MøWNLHP� 
NDWHJRULL� &,&� ��� L� &,&� �� ²� 1LHUXFKRPRŋFL�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å&HQD� MHGQRVWNRZD� ZJ� :\SĴDä 
FDOQRŋú� ,,µ� �&������� 

&����� 7HUPLQ� ]DSDGDOQRŋFL� 3R]\FMD� WD� PD� ]DVWRVRZDQLH� GR� NDWHJRULL� &,&� �� ²� 2EOLJDFMH� SDĶVWZRZH�� �� ²� 2EOLJDFMH� 
NRUSRUDF\MQH�� �� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� �� ²� =DEH]SLHF]RQH� SDSLHU\� 
ZDUWRŋFLRZH� RUD]� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� &,&� ��� 
L� &,&� ���� 
1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� WHUPLQX� ]DSDGDOQRŋFL�� 
3R]\FMD� RGSRZLDGD� ]DZV]H� WHUPLQLH� ]DSDGDOQRŋFL�� QDZHW� GOD� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
]� SUDZHP� GR� ZF]HŋQLHMV]HJR� Z\NXSX�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� SU]\SDGNX� ZLHF]\VW\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� QDOHū\� Xū\ZDú� Å����������µ�� 
³� :� SU]\SDGNX� NDWHJRULL� &,&� ��� L� &,&� ��� QDOHū\� SRGDZDú� ZDūRQ\� SR]RVWDĴ\� RNUHV� 

]DSDGDOQRŋFL� �Z� RSDUFLX� R� NZRWČ� SRū\F]NL�� 
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6������� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� ²�
0HWRGD� RSDUWD� QD� RFHQLH� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� LQIRUPDFMH� GRW\F]øFH� RFHQ\� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHVW\FML� 
Z�IRUPLH� IXQGXV]\� OXE� LQZHVW\FML� Z�IRUPLH� IXQGXV]\� L�SRGREQ\FK� SRGPLRWyZ�� Z�W\P� JG\� VWDQRZLø� RQH� XG]LDĴ\� NDSLä 
WDĴRZH�� Z�SRG]LDOH� QD� NDWHJRULH� DNW\ZyZ� ED]RZ\FK�� NUDMH� HPLVML� RUD]� ZDOXW\�� :�FHOX� ]DFKRZDQLD� SURSRUFMRQDOQR�ŋFL� 
RUD]� ]JRGQLH� ]H� V]F]HJyĴRZ\PL� QRWDPL� REMDŋQLDMøF\PL� GR� Z]RUX� IRUPXODU]D� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR� 
QDOHū\� SURZDG]Lú� GR� PRPHQWX� ]LGHQW\ILNRZDQLD� NDWHJRULL� DNW\ZyZ�� NUDMyZ� L�ZDOXW�� 7DNLH� VDPR� SRGHMŋFLH� QDOHū\� 
SU]\Møú� Z�SU]\SDGNX� RFHQ\� GRW\F]øFHM� IXQGXV]\� IXQGXV]\�� 

:]yU� WHQ� ]DZLHUD� LQIRUPDFMH� RGSRZLDGDMøFH� ������ ZDUWRŋFL� LQZHVW\FML� Z�SU]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� 
1D� SRWU]HE\� LGHQW\ILNDFML� SDĶVWZ� SU]HSURZDG]D� VLČ� MHGQDN� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� DE\� ]LGHQW\ILNRZDú� 
HNVSR]\FMH� QD� SR]LRPLH� ����� FDĴNRZLWHM� ZDUWRŋFL� IXQGXV]\� SRPQLHMV]RQ\FK� R�NZRW\� GRW\F]øFH� NDWHJRULL� &,&� �� L���� 
QDWRPLDVW� QD� SRWU]HE\� LGHQW\ILNDFML� ZDOXW� SU]HSURZDG]D� VLČ� RFHQČ� ]H�Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� DE\� ]LGHQW\ILNRZDú� 
HNVSR]\FMH� QD� SR]LRPLH� ����� FDĴNRZLWHM� ZDUWRŋFL� ŋURGNyZ�� *UXS\� ]DSHZQLDMø�� DE\� ����� HNVSR]\FML� QLH]LGHQW\ILNRZDä 
Q\FK� ZHGĴXJ� NUDMyZ� E\ĴR� ]G\ZHUV\ILNRZDQ\FK� SRG� Z]JOČGHP� REV]DUyZ� JHRJUDILF]Q\FK�� QD� SU]\NĴDG� E\� QLH� ZLČFHM� QLū� 
���� E\ĴR� VNXSLRQ\FK� Z�MHGQ\P� NUDMX�� *UXS\� VWRVXMø� RFHQČ� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SRF]øZV]\� RG� QDMZLČNä 
V]HJR� �SRG�Z]JOČGHP� ]DLQZHVWRZDQHM� NZRW\�� GR� QDMPQLHMV]HJR� SRMHG\QF]HJR� IXQGXV]X�� D�PHWRGČ� WČ� VWRVXMH� VLČ� NRQVHNä 
ZHQWQLH� QD� SU]HVWU]HQL� F]DVX�� 

,QIRUPDFMH� NZDUWDOQH� QDOHū\� SU]HND]\ZDú� Z\ĴøF]QLH�� JG\� VWRVXQHN� XG]LDĴyZ� MHGQRVWHN� XF]HVWQLFWZD� RUD]� FHUW\ILNDWyZ� 
LQZHVW\F\MQ\FK� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� SRVLDGDQ\FK� SU]H]� JUXSČ� GR� ORNDW� RJyĴHP�� PLHU]RQ\� 
MDNR� VWRVXQHN� SR]\FML� &�����5�����Z�IRUPXODU]X� 6�������� SRZLČNV]RQHM� R�MHGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� 
LQZHVW\F\MQH� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� XZ]JOČGQLRQH� Z�SR]\FML� &�����5�����Z�IRUPXODU]X� 
6������� L�SRZLČNV]RQHM� R�MHGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z�SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVä 
WRZDQLD� XZ]JOČGQLRQH� Z�SR]\FML� &�����5������ GR� VXP\� SR]\FML� &�����5����� L�&�����5&�����Z�IRUPXODU]X� 
6�������� SU]HNUDF]D� ������ Z�SU]\SDGNX� JG\� PHWRGD� �� ]GHILQLRZDQD� Z�DUW������ G\UHNW\Z\� ���������:(� VWRVRZDQD� 
MHVW� MDNR� MHG\QD� PHWRGD�� -HūHOL� PHWRGČ� �� VWRVXMH� VLČ� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� 
���������:(�� OXE� MHūHOL� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� ��� VWRVXQHN� WHQ� QDOHū\� SRGGDú� NRUHNFLH� Z�FHOX� XZ]JOČGQLHQLD� 
SR]\FML� ZV]\VWNLFK� MHGQRVWHN� REMČW\FK� ]DNUHVHP� Z]RUX� IRUPXODU]D� 6�������� 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� SHĴQ\� SU]HJOøG� ZV]\VWNLFK� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHVW\FML� 
Z�IRUPLH� IXQGXV]\� L�SRGREQ\FK� SRGPLRWyZ�� Z�W\P� JG\� VWDQRZLø� RQH� XG]LDĴ\� NDSLWDĴRZH�� Z\PLHQLRQH� GOD� NDūGHM� 
SR]\FML� Z�6�������� -HūHOL� MHGHQ� SU]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHVW\FMD� Z�IRUPLH� IXQGXV]X� L�SRGREQH� 
SRGPLRW\� ]QDMGXMø� VLČ� Z�SRVLDGDQLX� ZLHOX� MHGQRVWHN�� Z�QLQLHMV]\P� IRUPXODU]X� ]JĴDV]D� VLČ� MH� W\ONR� UD]�� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
MHGQRVWHN� XF]HVWQLFWZD� 
RUD]� FHUW\ILNDWyZ� LQZHä 
VW\F\MQ\FK� Z� SU]HGVLČä 
ELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� ²� .RG� SU]\G]LHORQ\� SU]H]� JUXSČ�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� PXVL� E\ú� 

VWDĴ\� QD� SU]HVWU]HQL� F]DVX� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
F\MQHJR� MHGQRVWHN� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
XF]HVWQLFWZD� RUD]� FHUW\ä �� ³� ,62� ����� GOD� NRGX� ,6,1� 
ILNDWyZ� LQZHVW\F\MQ\FK� 
Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� LQZHVWRZDä 

�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� QDGDQ\� 
SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 

QLD� �� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� .RG� QDGDQ\� SU]H]� JUXSČ� 

&����� .DWHJRULD� DNW\ZyZ� 
ED]RZ\FK� 

1DOHū\� ZVND]Dú� NDWHJRULH� DNW\ZyZ�� QDOHūQRŋFL� OXE� LQVWUXPHQW\� SRFKRGQH� Z� REUČELH� MHGQRä 
VWHN�XF]HVWQLFWZD� RUD]� FHUW\ILNDWyZ� LQZHVW\F\MQ\FK� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVä 
WRZDQLD�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 2EOLJDFMH� SDĶVWZRZH� 
�� ²� 2EOLJDFMH� NRUSRUDF\MQH� 
�/� ²� DNFMH� QRWRZDQH� QD� U\QNX� UHJXORZDQ\P� 
�;� ²� DNFMH� QLHQRWRZDQH� QD� U\QNX� UHJXORZDQ\P� 
�� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD� 
�� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� 
�� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 
�� ²� 1LHUXFKRPRŋFL� 
�� ²� SR]RVWDĴH� ORNDW\� �Z� W\P� QDOHūQRŋFL�� 
$� ²� .RQWUDNW\� WHUPLQRZH� W\SX� IXWXUH� 
%� ²� 2SFMH� NXSQD� 
&� ²� 2SFMH� VSU]HGDū\� 
'� ²� 6ZDS\� 
(� ²� .RQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG� 
)� ²� .UHG\WRZH� LQVWUXPHQW\� SRFKRGQH� 
/� ²� =RERZLø]DQLD� 
.DWHJRULČ� Å�� ³� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� LQZHVWRZDQLDµ� VWRVXMH� VLČ� Z\ĴøF]QLH� Z� RGQLHVLHQLX� GR� QLHLVWRWQ\FK� ZDUWRŋFL�
SR]RVWDĴ\FK�� ]DUyZQR� Z� SU]\SDGNX� ÅIXQGXV]\� IXQGXV]\µ�� MDN� L� ZV]HONLFK� LQQ\FK� IXQGXV]\� 
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&����� 3DĶVWZR� HPLVML� 3RG]LDĴ� NDūGHM� NDWHJRULL� DNW\ZyZ� ZVND]DQHM� Z� &����� ZHGĴXJ� NUDMX� HPLWHQWD�� 1DOHū\� 
ZVND]Dú� NUDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� 
.UDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� RNUHŋOD� VLČ� QD� SRGVWDZLH� DGUHVX� SRGPLRWX� GRNRQXMøä 
FHJR� HPLVML� VNĴDGQLND� DNW\ZyZ�� 
1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
³� .RG� ,62� ������� DOSKD��� 
³� ;$�� HPLWHQFL� SRQDGQDURGRZL� 
³� 8(�� LQVW\WXFMH� 8QLL� (XURSHMVNLHM� 
³� $$�� NUDMH� ]DJUHJRZDQH� Z� Z\QLNX� ]DVWRVRZDQLD� SURJX� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� ��� �� L� �� Z\ND]\ZDQ\FK� Z� &������ 

&����� :DOXWD� 1DOHū\� ZVND]Dú�� F]\� ZDOXWø� NDWHJRULL� DNW\ZyZ� MHVW� ZDOXWD� VSUDZR]GDZF]D� F]\� ZDOXWD� REFD�� 
-DNR� ZDOXW\� REFH� RNUHŋOD� VLČ� ZV]\VWNLH� LQQH� ZDOXW\� SR]D� ZDOXWø� VSUDZR]GDZF]ø�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� :DOXWD� VSUDZR]GDZF]D� 
�� ²� :DOXWD� REFD� 
�� ²� :DOXW\� ]DJUHJRZDQH� Z� Z\QLNX� ]DVWRVRZDQLD� SURJX� 

&����� ĳøF]QD� NZRWD� ĳøF]QD� NZRWD� ]DLQZHVWRZDQD� ZJ� NDWHJRULL� DNW\ZyZ�� NUDMX� L� ZDOXW\� Z� MHGQRVWNL� XF]HVWä 
QLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� 
:� SU]\SDGNX� ]RERZLø]DĶ� QDOHū\� Z\ND]Dú� ZDUWRŋú� GRGDWQLø�� FK\ED� ūH� SR]\FMD� MHVW� LQVWUXä 
PHQWHP� SRFKRGQ\P�� 
:� SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK� ĴøF]QD� NZRWD� PRūH� PLHú� ZDUWRŋú� GRGDWQLø� �MHūHOL� 
VWDQRZLø� VNĴDGQLN� DNW\ZyZ�� OXE� XMHPQø� �MHūHOL� VWDQRZLø� ]RERZLø]DQLH���

6������� ²� 3URGXNW\� VWUXNWXU\]RZDQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

3URGXNW\� VWUXNWXU\]RZDQH� GHILQLXMH� VLČ� MDNR� DNW\ZD� REMČWH� ]DNUHVHP� NDWHJRULL� DNW\ZyZ� �� �6WUXNWXU\]RZDQH� SDSLHU\� 
ZDUWRŋFLRZH�� L��� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH��� 

1LQLHMV]\� IRUPXODU]� QDOHū\� SU]HND]Dú� Z\ĴøF]QLH�� MHūHOL� NZRWD� SURGXNWyZ� VWUXNWXU\]RZDQ\FK�� PLHU]RQD� MDNR� VWRVXQHN� 
DNW\ZyZ� NODV\ILNRZDQ\FK� MDNR� DNW\ZD� NDWHJRULL� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L��� �=DEH]SLHF]RQH� SDSLHU\� 
ZDUWRŋFLRZH�� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� GR� VXP\� SR]\FML� 
&�����5����� L�&�����5�����Z�IRUPXODU]X� 6�������� SU]HNUDF]D� ����� Z�SU]\SDGNX� JG\� PHWRGD� �� ]GHILQLRZDQD� 
Z�DUW������ G\UHNW\Z\� ���������:(� VWRVRZDQD� MHVW� MDNR� MHG\QD� PHWRGD�� -HūHOL� PHWRGČ� �� VWRVXMH� VLČ� Z�SRĴøF]HQLX� 
]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� OXE� MHūHOL� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� ��� VWRVXQHN� WHQ� 
QDOHū\� SRGGDú� NRUHNFLH� Z�FHOX� XZ]JOČGQLHQLD� SR]\FML� ZV]\VWNLFK� MHGQRVWHN� REMČW\FK� ]DNUHVHP� Z]RUX� IRUPXODU]D� 
6������� 
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:�QLHNWyU\FK� SU]\SDGNDFK� URG]DMH� SURGXNWyZ� VWUXNWXU\]RZDQ\FK� �&������ ZVND]XMø� LQVWUXPHQW� SRFKRGQ\� ZEXGRZDQ\� 
Z�SURGXNW� VWUXNWXU\]RZDQ\�� :�WDNLHM� V\WXDFML� NODV\ILNDFMČ� WČ� QDOHū\� VWRVRZDú�� MHūHOL� SURGXNW� VWUXNWXU\]RZDQ\� SRVLDGD� 
ZEXGRZDQ\� SU]HGPLRWRZ\� LQVWUXPHQW� SRFKRGQ\�� 

)RUPXODU]� PD� ]DVWRVRZDQLH� Z�SU]\SDGNX� PHWRG\� �� �PHWRG\� RSLHUDMøFHM� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� 
PHWRG\� �� �PHWRG\� RGOLF]HĶ� L�DJUHJDFML�� RUD]� SRĴøF]HQLD� PHWRG\� �� L����  

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
]QDMGXMøF\FK� VLČ�Z�MHM�Z�SRUWIHOX� JUXS\� VWUXNWXU\]RZDQ\FK� SDSLHUyZ�ZDUWRŋFLRZ\FK� L�]DEH]SLHF]RQ\FK� SDSLHUyZ�ZDUWRä� 
ŋFLRZ\FK� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 6SUDZR]GDZF]R�ŋú� 
VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� EH]SRŋUHGQLR� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� E�� L�F�� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL�PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD�PHWRGD�� VSUDZR]GDZF]R�ŋú� REHMPXMH� V]F]HJyĴRZ\�Z\ND]� VWUXNWXU\]RZDQ\FK� 
SDSLHUyZ� ZDUWRŋFLRZ\FK� L�]DEH]SLHF]RQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� 
NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� 
PLHV]DQHM� L�MHGQRVWNL� ]DOHūQH�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOQHJR� XG]LDĴX�� 6SUDZR]GDZF]R�ŋú� VSRU]øG]D� 
VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� EH]SRŋUHGQLR� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� 
KROGLQJRZH�� SU]HGVLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
NWyUH� QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 
2EV]DUX� *RVSRGDUF]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� SRGPLRW� PXVL� Z\ND]Dú� 
GOD� NDūGHM� SR]\FML�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� VWRVXMH� VLČ� SRĴøF]HQLH� PHWRG\� �� L���� MHGQD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
VWUXNWXU\]RZDQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�]DEH]SLHF]RQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK�� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyUH� QDOHū\� Z\ND]Dú�� D�GUXJD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� 
PXVL� REHMPRZDú� V]F]HJyĴRZ\� Z\ND]� VWUXNWXU\]RZDQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�]DEH]SLHF]RQ\FK� SDSLHUyZ� ZDUWRä� 
ŋFLRZ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQä 
JRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� L�MHGQRVWNL� ]DOHūQH�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� 
SURSRUFMRQDOQHJR� XG]LDĴX� 
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3LHUZV]ø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� EH]SRŋUHGQLR� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� E�� L�F�� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH� 

'UXJø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� EH]SRŋUHGQLR� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDä� 
ĴDOQRŋFL� PLHV]DQHM� ]JRGQLH� ]�PHWRGø� �� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� 
KROGLQJRZH�� SU]HGVLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
NWyUH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� ]JRGQLH� ]�PHWRGø� �� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� 
VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� 
SRGPLRW� PXVL� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 3URGXNW\� VWUXNWXU\]RZDQH� SRVLDGDQH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� ]JRGQLH� ]�PHWRGø� �� QLH� Vø� XZ]JOČGQLDQH�� 
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&����� 1D]ZD� SUDZQD� SRGPLRWX� 1D]ZD� SUDZQD� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyU\� SRVLDGD� SURGXNW� 
VWUXNWXU\]RZDQ\� 
3R]\FMČ� WČ� QDOHū\� Z\SHĴQLú� MHG\QLH� Z� SU]\SDGNX� JG\� RGQRVL� VLČ� RQD� GR� SURGXNWyZ� VWUXNä 
WXU\]RZDQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� ]DNĴDä 
G]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R� G]LDĴDOQRŋFL� 
PLHV]DQHM� L� MHGQRVWNL� ]DOHūQH� ]JRGQLH� ]� PHWRGø� RGOLF]HĶ� L� DJUHJDFML�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK�QLū�]DNĴDG\�XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQä 
W\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDä 
QHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62�������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
F\MQHJR� SRGPLRWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� .RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� SURGXNWX� VWUXNWXU\]RZDQHJR� Z\ND]DQ\� Z� 6�������� ]� ]DVWRVRZDQLHP� 
QDVWČSXMøFHM� KLHUDUFKLL�� 
³� .RG� ,6,1� ]JRGQ\� ]� ,62� ������ MHŋOL� MHVW� GRVWČSQ\� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� PXVL� E\ú� VWRVRä 

ZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DV� L� QLH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� 
LQQ\FK� SURGXNWyZ�� 

-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� VNĴDGä 
QLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� ZDOXWDFK�� NRQLHF]QH� MHVW� 
ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� NRGX� DOIDEHW\F]QHJR� ,62� �����
ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ä 
ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� QDGDQ\� 
SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� SRGPLRW� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� VNĴDGä 
QLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� UyūQ\FK� ZDOXWDFK�� D� NRG� 
Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� L� NRG� DOIDEHä 
W\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� RGQRVLú� 
VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWQHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ�� MDN�
Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� ,6,1� �� ZDOXWD�� Å����µ� 
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&����� 5RG]DM� ]DEH]SLHF]HQLD� 1DOHū\� ZVND]Dú� URG]DM� ]DEH]SLHF]HQLD�� NRU]\VWDMøF� ]� NDWHJRULL� DNW\ZyZ� ]GHILQLRZDQ\FK� 
Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 2EOLJDFMH� SDĶVWZRZH� 
�� ²� 2EOLJDFMH� NRUSRUDF\MQH� 
�� ²� $NFMH� 
�� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD� 
�� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� 
�� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 
�� ²� 1LHUXFKRPRŋFL� 
�� ²� 3R]RVWDĴH� ORNDW\� 
��� ²� %UDN� ]DEH]SLHF]HQLD� 
-HūHOL� Z� RGQLHVLHQLX� GR� MHGQHJR� SURGXNWX� VWUXNWXU\]RZDQHJR� LVWQLHMH� ZLČFHM� QLū� MHGQD� NDWHä 
JRULD� ]DEH]SLHF]HQLD�� QDOHū\� Z\ND]Dú� QDMEDUG]LHM� UHSUH]HQWDW\ZQ�ø� NDWHJRULČ�� 

&����� 5RG]DM� SURGXNWX� VWUXNä 
WXU\]RZDQHJR� 

1DOHū\� ZVND]Dú� URG]DM� VWUXNWXU\� SURGXNWX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 'ĴXūQH� SDSLHU\� ZDUWRŋFLRZH� SRZLø]DQH� ]� U\]\NLHP� NUHG\WRZ\P� 
3DSLHU� ZDUWRŋFLRZ\� OXE� GHSR]\W� ]� ZEXGRZDQ\P� NUHG\WRZ\P� LQVWUXPHQWHP� SRFKRGQ\P� 
�QS�� VZDS\� U\]\ND� NUHG\WRZHJR� �&'6�� OXE� RSFMH� U\]\ND� NUHG\WRZHJR� �&'2��� 
�� ²� 6ZDS\� R� VWDĴ\P� WHUPLQLH� ]DSDGDOQRŋFL� 
�SDSLHU� ZDUWRŋFLRZ\� ]� ZEXGRZDQ\P� VZDSHP� VWyS� SURFHQWRZ\FK� �,56��� JG]LH� F]Čŋú� 
R� ]PLHQQHM� VWRSLH� SURFHQWRZHM� MHVW� RNUHVRZR� DNWXDOL]RZDQD� ]JRGQLH� ]H� VWRSø� U\QNRZø� 
GOD� RNUHŋORQHM� WHUPLQX� ]DSDGDOQRŋFL��� 
�� ²� 3DSLHU\� ZDUWRŋFLRZH� RSDUWH� QD� SRUWIHOX� DNW\ZyZ� �$%6�� 
�SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� VNĴDGQLNLHP� DNW\ZyZ��� 
�� ²� 3DSLHU\� ZDUWRŋFLRZH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� �0%6�� 
�SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� QLHUXFKRPRŋFLø��� 
�� ²� 3DSLHU\�ZDUWRŋFLRZH� ]DEH]SLHF]RQH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� SU]HGVLČELRUVWZ� �&0%6�� 
�SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� QLHUXFKRPRŋFLø� WDNø� MDN� QLHUXFKRPRŋFL� KDQGORZH�� QLHUXä 
FKRPRŋFL� ELXURZH�� QLHUXFKRPRŋFL� SU]HP\VĴRZH�� GRP\� ZLHORURG]LQQH� L� KRWHOH��� 
�� ²� 3DSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� LQVWUXPHQWDPL� GĴXūQ\PL� �&'2� 
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�VWUXNWXU\]RZDQ\� GĴXūQ\� SDSLHU� ZDUWRŋFLRZ\� ]DEH]SLHF]RQ\� SRUWIHOHP� VNĴDGDMøF\P� VLČ� 
]� ]DEH]SLHF]RQ\FK� OXE� QLH]DEH]SLHF]RQ\FK� REOLJDFML� Z\HPLWRZDQ\FK� SU]H]� GĴXūQLNyZ� 
NRUSRUDF\MQ\FK� OXE� SDĶVWZRZ\FK� EøGũ� ]DEH]SLHF]RQ\FK� OXE� QLH]DEH]SLHF]RQ\FK� NUHG\WyZ� 
XG]LHORQ\FK� NRUSRUDF\MQ\P�� NRPHUF\MQ\P� L� SU]HP\VĴRZ\P� NOLHQWRP� NUHG\WRZ\P� SRū\F]Dä 
MøF\FK� EDQNyZ��� 
�� ²� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� SRū\F]NDPL� �&/2�� 
�SDSLHU�ZDUWRŋFLRZ\�� NWyUHJR� LQVWUXPHQW� ED]RZ\� VWDQRZL� SRZLHU]RQ\� SRUWIHO� NUHG\WyZ�� JG]LH� 
SU]HSĴ\Z\� SLHQLČūQH� ]� SDSLHUX� ZDUWRŋFLRZHJR� SRFKRG]ø� ]� WHJR� SRUWIHOD��� 
�� ²� =DEH]SLHF]RQH� SRū\F]NL� KLSRWHF]QH� �&02�� 
�SDSLHU� ZDUWRŋFLRZ\� R� UDWLQJX� LQZHVW\F\MQ\P� ]DEH]SLHF]RQ\� ]ELRUHP� REOLJDFML�� NUHG\WyZ� 
L� LQQ\FK� DNW\ZyZ��� 
�� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]H� VWRSø� SURFHQWRZø� 
��� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� DNFMDPL� L� LQGHNVDPL� DNFML�� 
��� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� ZDOXWDPL� L� WRZDUDPL� 
��� ²SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� K\EU\GRZH� 
�REHMPXMø� SDSLHU\� ZDUWRŋFLRZH� SRZLø]DQH� ]� QLHUXFKRPRŋFLDPL� L� DNFMDPL�� 
��� ²SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� U\QNDPL� ILQDQVRZ\PL� 
��� ²� SDSLHU\� ZDUWRŋFLRZH� L� GHSR]\W\� SRZLø]DQH� ]� XEH]SLHF]HQLDPL�� Z� W\P� SDSLHU\� ZDUWRä� 
ŋFLRZH� SRNU\ZDMøFH� U\]\NR� NDWDVWURILF]QH� L� SRJRGRZH�� D� WDNūH� U\]\NR� ŋPLHUWHOQRŋFL� 
��� ²� 3R]RVWDĴH� QLHREMČWH� SRZ\ūV]\PL� RSFMDPL� 

&����� 2FKURQD� NDSLWDĴX� 1DOHū\� ZVND]Dú�� F]\� SURGXNW� SRVLDGD� RFKURQČ� NDSLWDĴX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3HĴQD� RFKURQD� NDSLWDĴX� 
�� ²� &]ČŋFLRZD� RFKURQD� NDSLWDĴX� 
�� ²� %UDN� RFKURQ\� NDSLWDĴX� 

&����� %D]RZ\� SDSLHU� ZDUWRä� 
ŋFLRZ\�LQGHNV�SRUWIHO� 

1DOHū\� ZVND]Dú� URG]DM� DNW\ZyZ� ED]RZ\FK� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� $NFMH� L� IXQGXV]H� �Z\EUDQD� JUXSD� OXE� NRV]\N� DNFML�� 
�� ²� :DOXWD� �Z\EUDQD� JUXSD� OXE� NRV]\N� ZDOXW�� 
�� ²� 6WRSD� SURFHQWRZD� L� UHQWRZQRŋú� �LQGHNV\� REOLJDFML�� NU]\ZH� UHQWRZQRŋFL�� UyūQLFH� PLČG]\� 
VWRSDPL� SURFHQWRZ\PL� RERZLø]XMøF\PL� Z� RGQLHVLHQLX� GR� NUyWV]\FK� L� GĴXūV]\FK� WHUPLQyZ� 
]DSDGDOQRŋFL�� VSUHDG\� NUHG\WRZH�� VWRS\� LQIODFML� RUD]� LQQH� ZVNDũQLNL� VWRS\� SURFHQWRZHM� OXE� 
UHQWRZQRŋFL�� 
�� ²� 7RZDU\� �Z\EUDQ\�� SRGVWDZRZ\� WRZDU� OXE� JUXSD� WRZDUyZ� 
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�� ²� ,QGHNV� �Z\QLNL� Z\EUDQHJR� LQGHNVX�� 
�� ²� 0XOWL� �XPRūOLZLD� SRĴøF]HQLH� Z\PLHQLRQ\FK� Z\ūHM� PRūOLZ\FK� URG]DMyZ�� 
�� ²� 3R]RVWDĴH� QLHREMČWH� SRZ\ūV]\PL� RSFMDPL� �QS�� LQQH� ZVNDũQLNL� JRVSRGDUF]H�� 

&����� =� RSFMø� NXSQD� OXE� 
]� RSFMø� VSU]HGDū\� 

1DOHū\� ZVND]Dú�� F]\� SURGXNW� ]DZLHUD� RSFMČ� NXSQD� OXE� RSFMČ� VSU]HGDū\� OXE� RELH� WH� RSFMH�� 
R� LOH� PD� ]DVWRVRZDQLH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� 2SFMD� NXSQD� SU]H]� QDE\ZFČ� 
�� ²� 2SFMD� NXSQD� SU]H]� VSU]HGDZFČ� 
�� ²� 2SFMD� VSU]HGDū\� SU]H]� QDE\ZFČ� 
�� ²� 2SFMD� VSU]HGDū\� SU]H]� VSU]HGDZFČ� 
�� ²� 'RZROQD� NRPELQDFMD� SRZ\ūV]\FK� RSFML� 
�� ²� QLH� GRW\F]\� 

&����� 6\QWHW\F]Q\� SURGXNW� 
VWUXNWXU\]RZDQ\� 

1DOHū\� ZVND]Dú�� F]\� MHVW� WR� SURGXNW� VWUXNWXU\]RZDQ\� QLH]ZLø]DQ\� ]� SU]HQLHVLHQLHP� 
DNW\ZyZ� �QS�� SURGXNW\�� NWyUH� QLH� SURZDG]ø� GR� SU]HQLHVLHQLD� DNW\ZyZ�� ]� Z\MøWNLHP� 
ŋURGNyZ� SLHQLČūQ\FK�� Z� SU]\SDGNX� Z\VWøSLHQLD� QLHNRU]\VWQHJR�NRU]\VWQHJR� ]GDU]HQLD��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� QLH]ZLø]DQ\� ]� SU]HQLHVLHQLHP� DNW\ZyZ� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� ]ZLø]DQ\� ]� SU]HQLHVLHQLHP� DNW\ZyZ� 

&����� 3URGXNW� VWUXNWXU\]RZDQ\� 
]� PRūOLZRŋFLø� ZF]Hŋä 
QLHMV]HM� VSĴDW\� 

1DOHū\� ZVND]Dú�� F]\� MHVW� WR� SURGXNW� VWUXNWXU\]RZDQ\� ]� PRūOLZRŋFLø� ZF]HŋQLHMV]HM� VSĴDW\�� 
UR]XPLDQHM� MDNR� ZF]HŋQLHMV]D�� QLHSODQRZDQD� VSĴDWD� NZRW\� QRPLQDOQHM�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� ]� PRūOLZRŋFLø� ZF]HŋQLHMV]HM� VSĴDW\� 
�� ²� 3URGXNW� VWUXNWXU\]RZDQ\� EH]� PRūOLZRŋFL� ZF]HŋQLHMV]HM� VSĴDW\� 

&����� :DUWRŋú� ]DEH]SLHF]HQLD� ĳøF]QD� NZRWD� ]DEH]SLHF]HQLD� SRZLø]DQHJR� ]� SURGXNWHP� VWUXNWXU\]RZDQ\P� EH]�Z]JOČGX� QD� 
FKDUDNWHU� ]DEH]SLHF]HQLD�� 
:� SU]\SDGNX� ]DEH]SLHF]HQLD� GRW\F]øFHJR� SRUWIHOD� QDOHū\� Z\ND]Dú� MHG\QLH� ZDUWRŋú� RGQRä 
V]øFø� VLČ� GR� SRMHG\QF]HM� XPRZ\� D� QLH� ĴøF]Qø� ZDUWRŋú�� 

&����� =DEH]SLHF]HQLH� QD� 
SR]LRPLH� SRUWIHOD� 

3R]\FMD� WD� ZVND]XMH�� F]\� ]DEH]SLHF]HQLH� SURGXNWX� VWUXNWXU\]RZDQHJR� REHMPXMH� W\ONR� MHGHQ� 
SURGXNW� VWUXNWXU\]RZDQ\� F]\� ZLČFHM� QLū� MHGHQ� SURGXNW� VWUXNWXU\]RZDQ\� SRVLDGDQ\� SU]H]� 
SRGPLRW�� 3R]\FMH� QHWWR� RGQRV]ø� VLČ� GR� SR]\FML� XWU]\P\ZDQ\FK� Z� SURGXNWDFK� VWUXNWXU\]Rä 
ZDQ\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� =DEH]SLHF]HQLH� REOLF]DQH� QD� SRGVWDZLH� SR]\FML� QHWWR� Z\QLNDMøFHM� ]H� ]ELRUX� XPyZ� 
�� ²� =DEH]SLHF]HQLH� REOLF]DQH� QD� SRGVWDZLH� MHGQHM� XPRZ\� 
��� ²� %UDN� ]DEH]SLHF]HQLD 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 6WDĴ\� URF]Q\� ]ZURW� 
]� LQZHVW\FML� 

1DOHū\� ZVND]Dú� NXSRQ� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\��� MHūHOL� PD� ]DVWRVRZDQLH�� GOD� 
NDWHJRULL� &,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRä� 
ŋFLRZH��� 

&����� =PLHQQ\� URF]Q\� ]ZURW� 
]� LQZHVW\FML� 

1DOHū\� ZVND]Dú� ]PLHQQø� VWRSČ� ]ZURWX�� MHūHOL� PD� ]DVWRVRZDQLH�� GOD� NDWHJRULL� &,&� �� �6WUXNä 
WXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH��� 1DMF]ČŋFLHM� 
ZVND]\ZDQD� MHVW� MDNR� UHIHUHQF\MQD� VWRSD� U\QNRZD� SRZLČNV]RQD� R� VSUHDG� OXE� MDNR� ]DOHūQD� 
RG�Z\QLNyZ� SRUWIHOD� OXE� LQGHNVX� �]DOHūQD� RG� LQVWUXPHQWX� ED]RZHJR�� OXE� EDUG]LHM� ]ĴRūRQ\FK� 
VWyS� ]ZURWX� RNUHŋODQ\FK� PLČG]\� LQQ\PL�� SU]H]� WUDMHNWRULČ� ]PLDQ� FHQ\� ED]RZHJR� VNĴDGQLND� 
DNW\ZyZ� �]DOHūQRŋú� RG� WUDMHNWRULL�� :� UD]LH� NRQLHF]QRŋFL� QLQLHMV]D� SR]\FMD� PRūH� E\ú� Z\NDä 
]DQD� MDNR� FLøJ�� RG]ZLHUFLHGODMøF\� VSRVyE� QDOLF]DQLD� ]ZURWX�� 

&����� 6WUDWD� ]� W\WXĴX� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� 

3URFHQW� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\�� ]DLQZHVWRZDQHM� NZRW\�� NWyU\� QLH� ]RVWDQLH� 
RG]\VNDQ\� Z� SU]\SDGNX� QLHZ\NRQDQLD� ]RERZLø]DQLD�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� GOD� 
NDWHJRULL� &,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRä� 
ŋFLRZH��� 
3R]\FML� WHM� QLH�SUH]HQWXMH� VLČ�� MHūHOL� LQIRUPDFMD� WD� QLH� MHVW� RNUHŋORQD�Z� XPRZLH�� 3R]\FMD� WD�QLH� 
PD� ]DVWRVRZDQLD� GR� QLHNUHG\WRZ\FK� SURGXNWyZ� VWUXNWXU\]RZDQ\FK�� 

&����� 3XQNW� LQLFMXMøF\� 2NUHŋORQ\� Z� XPRZLH� SURFHQW� VWUDW� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\��� SRZ\ūHM� NWyUHJR� 
VWUDW\� PDMø� ZSĴ\Z� QD� SURGXNW� VWUXNWXU\]RZDQ\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� GOD� NDWHJRULL� 
&,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH��� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� QLHNUHG\WRZ\FK� SURGXNWyZ� VWUXNWXU\]RZDQ\FK�� 

&����� 3XQNW� NRĶF]øF\� 2NUHŋORQ\� Z� XPRZLH� SURFHQW� VWUDW� �Z\ND]\ZDQ\� MDNR� XĴDPHN� G]LHVLČWQ\��� SRZ\ūHM� NWyUHJR� 
VWUDW\� SU]HVWDMø� PLHú� ZSĴ\Z� QD� SURGXNW� VWUXNWXU\]RZDQ\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� GOD� 
NDWHJRULL� &,&� �� �6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� L� �� �=DEH]SLHF]RQH� SDSLHU\� ZDUWRä� 
ŋFLRZH��� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� QLHNUHG\WRZ\FK� SURGXNWyZ� VWUXNWXU\]RZDQ\FK��

6������� ²� :\ND]� RWZDUW\FK� SR]\FML� Z�LQVWUXPHQWDFK� SRFKRGQ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

.DWHJRULH� LQVWUXPHQWyZ� SRFKRGQ\FK�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]ä 
QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� 
]DĴøF]QLND� 9,� ²� 7DEHOD� &,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� SRV]F]HJyOQ\FK� SR]\FML� 
LQVWUXPHQWyZ� SRFKRGQ\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� JUXSČ� �WM�� QLH�SR�GRNRQDQLX� RFHQ\� ]H�Z]JOČGX�QD�SLHUZRWQH� 
U\]\NR��� GDMøF\FK� VLČ� ]DNODV\ILNRZDú� GR� NDWHJRULL� DNW\ZyZ� $�GR� )�� 

1LQLHMV]\� IRUPXODU]� REHMPXMH� LQVWUXPHQW\� SRFKRGQH� EČGøFH� SU]HGPLRWHP� REURWX� QD� JLHĴG]LH� OXE� UyZQRZDūQ\P� U\QNX� 
VFHQWUDOL]RZDQ\P�� MDN� UyZQLHū� LQVWUXPHQW\� SRFKRGQH� EČGøFH� SU]HGPLRWHP� REURWX� SR]D� U\QNLHP� UHJXORZDQ\P�� 

-HŋOL� LQVWUXPHQW� SRFKRGQ\� MHVW� SU]HGPLRWHP� REURWX� QD� JLHĴG]LH� OXE� UyZQRZDūQ\P� U\QNX� VFHQWUDOL]RZDQ\P�� ZyZF]DV� 
NRQWUDKHQWHP� MHVW� WD� JLHĴGD� OXE� UyZQRZDūQ\� U\QHN� VFHQWUDOL]RZDQ\�� D�QLH� NRQWUDKHQW� NRĶFRZ\�� MDN� PD� WR� PLHMVFH� 
Z�SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK� EČGøF\FK� SU]HGPLRWHP� REURWX� SR]D� U\QNLHP� UHJXORZDQ\P�� 

,QVWUXPHQW\� SRFKRGQH� Vø� X]QDZDQH� ]D� DNW\ZD�� MHūHOL� LFK�ZDUWRŋú�ZJ�:\SĴDFDOQRŋú� ,,� MHVW� GRGDWQLD� OXE�Z\QRVL� ]HUR�� 6ø� 
RQH� X]QDZDQH� ]D� ]RERZLø]DQLD�� MHūHOL� LFK� ZDUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� MHVW� XMHPQD�� 1DOHū\� XZ]JOČGQLú� ]DUyZQR� 
LQVWUXPHQW\� SRFKRGQH� X]QDZDQH� ]D� DNW\ZD�� MDN� L�LQVWUXPHQW\� SRFKRGQH� X]QDZDQH� ]D� ]RERZLø]DQLD� 
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,QIRUPDFMH� PXV]ø� REHMPRZDú� ZV]\VWNLH� NRQWUDNW\� QD� LQVWUXPHQW\� SRFKRGQH�� NWyUH� RERZLø]\ZDĴ\� Z�RNUHVLH� VSUDZRä 
]GDZF]\P� L�QLH� ]RVWDĴ\� ]DPNQLČWH� SU]HG� GDWø�� QD� NWyUø� MHVW� VSRU]øG]DQH� VSUDZR]GDQLH�� 

-HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� LQVWUXPHQWX� SRFKRGQHJR� GRFKRG]L� GR� F]ČVW\FK� WUDQVDNFML�� SURZDG]øF\FK� GR� ZLHOX� 
SR]\FML� RWZDUW\FK�� LQVWUXPHQW� SRFKRGQ\� PRūQD� SU]HGVWDZLú� QD� ED]LH� ]DJUHJRZDQHM� OXE� QHWWR�� MHūHOL� W\ONR� ZV]\VWNLH� 
LVWRWQH� FHFK\� FKDUDNWHU\VW\F]QH� Vø� ZVSyOQH� RUD]� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� GOD� SRV]F]HJyOQ\FK� SR]\FML�� 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 

,QVWUXPHQW� SRFKRGQ\� MHVW� WR� LQVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\� ZV]\VWNLH� WU]\� RSLVDQH� SRQLūHM� FHFK\�� 

D�� -HJR�ZDUWRŋú� ]PLHQLD� VLČ�ZUD]� ]H� ]PLDQø�RNUHŋORQHM� VWRS\� SURFHQWRZHM�� FHQ\� LQVWUXPHQWX� ILQDQVRZHJR�� FHQ\� WRZDUX�� 
NXUVX� ZDOXWRZHJR�� LQGHNVX� FHQ\� OXE� VWyS�� UDWLQJX� NUHG\WRZHJR� OXE� LQGHNVX� NUHG\WRZHJR�� F]\� WHū� LQQHM� ]PLHQQHM�� 
SU]\� ]DĴRūHQLX�� ūH� Z�SU]\SDGNX� ]PLHQQHM� QLHILQDQVRZHM� ]PLHQQD� WD� QLH� MHVW� VSHF\ILF]QD� GOD� VWURQ\� NRQWUDNWX�
�F]DVDPL� ]ZDQD� ÅLQVWUXPHQWHP� ED]RZ\Pµ��� 

E�� 1LH� Z\PDJD� RQ� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE� Z\PDJD� SRF]øWNRZHM� LQZHVW\FML� QHWWR� PQLHMV]HM� QLū� GOD� 
LQQ\FK� URG]DMyZ� NRQWUDNWyZ�� GOD� NWyU\FK� RF]HNXMH� VLČ� SRGREQ\FK� UHDNFML� QD� ]PLDQ\� F]\QQLNyZ� U\QNRZ\FK�� 

F�� -HJR� UR]OLF]HQLH� QDVWøSL� Z�SU]\V]ĴRŋFL�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� GZLH� WDEHOH�� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� RUD]� Å,QIRUPDFMH� GRW\F]øFH� 
LQVWUXPHQWyZ� SRFKRGQ\FKµ�� 

:�WDEHOL� ª,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FML©� NDūG\� LQVWUXPHQW� SRFKRGQ\� QDOHū\� SU]HGVWDZLú� RGUČEQLH� Z�WDNLHM� 
OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z�FHOX� ZĴDŋFLZHJR� Z\SHĴQLHQLD� ZV]\VWNLFK� QLHSLHQLČūQ\FK� ]PLHQQ\FK� Z\PDJDQ\FK� 
Z�WHM� WDEHOL�� -HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� LQVWUXPHQWX� SRFKRGQHJR� MHGQHM� ]PLHQQHM� PRūQD� SU]\SLVDú� GZLH� ZDUWRŋFL�� 
LQVWUXPHQW� WHQ� QDOHū\� SU]HGVWDZLú� Z�ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� 

:�V]F]HJyOQRŋFL�Z�SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK�� NWyUH� SRVLDGDMø�ZLČFHM� QLū� MHGQø� SDUČ�ZDOXW�� GRNRQXMH� VLČ� LFK� 
SRG]LDĴX� QD� HOHPHQW\� GRW\F]øFH� SRV]F]HJyOQHM� SDU\� L�SUH]HQWXMH� VLČ� MH� Z�RGUČEQ\FK� ZLHUV]DFK�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FKµ� NDūG\� LQVWUXPHQW� SRFKRGQ\� QDOHū\� SU]HGVWDZLú� RGUČEQLH�� 
Z�MHGQ\P� ZLHUV]X� GOD� NDūGHJR� LQVWUXPHQWX� SRFKRGQHJR�� Z\SHĴQLDMøF� ZV]\VWNLH� ]PLHQQH� Z\PDJDQH� Z�WHM� WDEHOL�� 

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
LQVWUXPHQWyZ� SRFKRGQ\FK� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 
6SUDZR]GDZF]R�ŋú� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� E�� L�F�� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� ]DNĴDG\� LQQH� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH� 

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� REHMPXMH� V]F]HJyĴRZ\� Z\ND]� LQVWUXPHQWyZ� 
SRFKRGQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� 
KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� L�MHGQRVWNL� ]DOHūQH�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� 
SURSRUFMRQDOQHJR� XG]LDĴX�� 6SUDZR]GDZF]R�ŋú� VSRU]øG]D� VLČ� QDVWČSXMøFR� 
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³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQä 
JRZH�� SU]HGVLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� Vø� 
MHGQRVWNDPL� ]DOHūQ\PL� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� 
*RVSRGDUF]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� SRGPLRW� PXVL� Z\ND]Dú� GOD� 
NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� VWRVXMH� VLČ� SRĴøF]HQLH� PHWRG\� �� L���� MHGQD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
LQVWUXPHQWyZ� SRFKRGQ\FK� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 
NWyUH� QDOHū\�Z\ND]Dú�� D�GUXJD� F]Čŋú� VSUDZR]GDZF]R�ŋFL�PXVL� REHMPRZDú� V]F]HJyĴRZ\�Z\ND]� LQVWUXPHQWyZ� SRFKRGQ\FK� 
SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� 
ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� L�MHGQRVWNL� ]DOHūQH�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOä 
QHJR� XG]LDĴX�� 

3LHUZV]ø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� E�� L�F�� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

'UXJø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� 
PLHV]DQHM� ]JRGQLH� ]�PHWRGø� �� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQä 
JRZH�� SU]HGVLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� Vø� 
MHGQRVWNDPL� ]DOHūQ\PL� ]JRGQLH� ]�PHWRGø� �� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURä 
SHMVNLHJR�2EV]DUX�*RVSRGDUF]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX�*RVSRGDUF]HJR��� SRGPLRW�PXVL� 
Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� ,QVWUXPHQW\� SRFKRGQH� SRVLDGDQH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� ]JRGQLH� ]�PHWRGø� �� QLH� Vø� XZ]JOČGQLDQH�� 

,QIRUPDFMH� GRW\F]øFH� UDWLQJX� ]HZQČWU]QHJR� �&������ RUD]� Z\]QDF]RQHM� (&$,� �&������ PRJø� E\ú� RJUDQLF]RQH� �QLHZ\ä 
ND]DQH�� Z�QDVWČSXMøF\FK� RNROLF]QRŋFLDFK�� 

D�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� QD� SRGVWDZLH� DUW������ XVW���� G\UHNW\Z\� ���������:(�� OXE� 

E�� Z�GURG]H� GHF\]ML� NUDMRZHJR� RUJDQX� QDG]RUX� Z�SU]\SDGNDFK�� Z�NWyU\FK� ]DNĴDG� XEH]SLHF]HĶ� L�]DNĴDG� UHDVHNXUDFML� 
SRVLDGDMø� XPRZ\� RXWVRXUFLQJX� Z�REV]DU]H� LQZHVW\FML�� NWyUH� SRZRGXMø�� ūH� WH� NRQNUHWQH� LQIRUPDFMH� QLH� Vø� 
EH]SRŋUHGQLR� GRVWČSQH� GOD� SRGPLRWX� 
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,QIRUPDFMH� GRW\ä
F]øFH� SRVLDGDä
Q\FK� SR]\FML� 

&����� 1D]ZD� SUDZQD� SRGPLRWX� 1D]ZD� SUDZQD� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyU\� SRVLDGD� LQVWUXä 
PHQW� SRFKRGQ\� 
3R]\FMČ� WČ� QDOHū\� Z\SHĴQLú� MHG\QLH� Z� SU]\SDGNX� JG\� RGQRVL� VLČ� RQD� GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� 
]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R� G]LDĴDOä 
QRŋFL� PLHV]DQHM� L� MHGQRVWNL� ]DOHūQH� ]JRGQLH� ]� PHWRGø� RGOLF]HĶ� L� DJUHJDFML�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� 

L� ]DNĴDG\� UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\ä 
VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHä 
JXORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� 
GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRä 
F\MQHJR� SRGPLRWX� WXµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� .RG� LGHQW\ILNDF\MQ\� 
LQVWUXPHQWX� SRFKRGQHJR� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� SRFKRGQHJR� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� PXVL� E\ú� 

VSyMQ\� QD� SU]HVWU]HQL� F]DVX� 
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&����� 8QLNDWRZH� LGHQW\ILNDWRU\� 
WUDQVDNFML� 

1DOHū\� SRGDú� LGHQW\ILNDWRU\� WUDQVDNFML� Xū\ZDQH� Z� ]JĴRV]HQLDFK� WUDQVDNFML� GR� UHSR]\ä 
WRULyZ� WUDQVDNFML� ]JRGQLH� ]� UR]SRU]øG]HQLHP� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �8(�� QU� 
���������Z� VSUDZLH� LQVWUXPHQWyZ� SRFKRGQ\FK� EČGøF\FK� SU]HGPLRWHP� REURWX� SR]D� 
U\QNLHP� UHJXORZDQ\P�� NRQWUDKHQWyZ� FHQWUDOQ\FK� L� UHSR]\WRULyZ� WUDQVDNFML�� 
:� WHM� SR]\FML� QDOHū\� SRGDú� W\OH� LGHQW\ILNDWRUyZ� WUDQVDNFML�� LOH� MHVW� SRWU]HEQH� GR� 
SHĴQHJR� RSLVX� ]JĴDV]DQHM� SR]\FML�� ,GHQW\ILNDWRU\� WUDQVDNFML� RGG]LHOD� VLČ� SU]HFLQNDPL�� 
-HūHOL� LQVWUXPHQW� SRFKRGQ\� QLH� MHVW� REMČW\� ]DNUHVHP� UR]SRU]øG]HQLD� �8(�� QU� ����������
Z� SR]\FML� WHM� ZVND]XMH� VLČ� Å%UDN� LGHQW\ILNDWRUDµ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� LQVWUXPHQWX� 
SRFKRGQHJR� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDä 
F\MQ\� LQVWUXPHQWX� SRFKRGQHJRµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDä 
F\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� 
VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøä 
F\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� SRGPLRW� 

&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ZDPL� 
]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXV]DPL� XG]LDä� 
ĴRZFyZ�� DNW\ZDPL� RJyĴHP� �EH]� SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGUČEQLRQ\PL�� 
,QVWUXPHQW\� SRFKRGQH� VWDQRZLøFH� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]� W\WXĴX�XEH]SLHF]HĶ�QD� ū\FLH� SU]\SLVXMH� VLČ�GR�SRUWIHOD� XEH]SLHF]HĶ�QD� ū\FLH�� D� LQVWUXä 
PHQW\� SRFKRGQH� VWDQRZLøFH� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� QD� 
ū\FLH� �SRSU]H]� ]DVWRVRZDQLH� QDMEDUG]LHM� SUHF\]\MQHJR� SRG]LDĴX��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� )XQGXV]H� Z\RGUČEQLRQH� 
�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 
�� ²� )XQGXV]H� XG]LDĴRZFyZ� 
�� ²� 2JyĴHP� 
3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� ]� Z\MøWä 
NLHP� ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� MHūHOL� SRGPLRW�
VWRVXMH� JR� ZHZQČWU]QLH�� -HūHOL� SRGPLRW� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\� Z\EUDú� ÅRJyĴHPµ� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 1XPHU� IXQGXV]X� 0D� ]DVWRVRZDQLH� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� SRVLDGDQ\FK� Z� UDPDFK� IXQGXV]\� 
Z\RGUČEQLRQ\FK� OXE� LQQ\FK� IXQGXV]\� ZHZQČWU]Q\FK�� ]GHILQLRZDQ\FK� QD� SR]LRPLH� 
NUDMRZ\P�� Z� V]F]HJyOQRŋFL� Z� RGQLHVLHQLX� GR� IXQGXV]\� �SRUWIHOL� DNW\ZyZ�� SU]H]QDä 
F]RQ\FK� QD� SRNU\FLH� XEH]SLHF]HĶ� QD� ū\FLH�� 
1XPHU� OXE� NRG�� NWyU\� MHVW� QDGDQ\� SU]H]� SRGPLRW�� RGSRZLDGDMøF\� QLHSRZWDU]DOQHPX� 
QXPHURZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL�� 7HQ� QXPHU� OXE� NRG� PXVL� 
E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ILNRZDQLD� 
W\FK� VDP\FK� IXQGXV]\� Z� LQQ\FK� IRUPXODU]DFK� �QS�� Z� 6��������� 1LH� PRūH� RQ� ]RVWDú� 
Z\NRU]\VWDQ\� Z� RGQLHVLHQLX� GR� LQQHJR� IXQGXV]X�� 

&����� ,QVWUXPHQW\� SRFKRGQH� 
SRVLDGDQH� Z� XPRZDFK� 
]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� 
NDSLWDĴRZ\P� OXE� 
XPRZDFK�� Z� NWyU\FK� 
ŋZLDGF]HQLH� ]DNĴDGX� 
XEH]SLHF]HĶ� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH� 

1DOHū\�ZVND]Dú� LQVWUXPHQW\�SRFKRGQH�SRVLDGDQH�Z� UDPDFK�XPyZ�]ZLø]DQ\FK�]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPyZ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH� 
�� ²� XPRZ\� QLH]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XPRZ\�� 
Z� NWyU\FK� ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH� 

&����� ,QVWUXPHQW� ED]RZ\� 
LQVWUXPHQWX� SRFKRGQHJR� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� �VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DĶ�� VWDQRZLøFHJR� 
ED]Č� LQVWUXPHQWX� SRFKRGQHJR�� 3R]\FMČ� WČ� QDOHū\� SRGDú� W\ONR� Z� SU]\SDGNX� LQVWUXä 
PHQWyZ� SRFKRGQ\FK�� NWyUH� PDMø� MHGHQ� LQVWUXPHQW� ED]RZ\� OXE� ZLHOH� LQVWUXPHQWyZ� 
ED]RZ\FK� EČGøF\FK� Z� SRUWIHOX� SRGPLRWX�� ,QGHNV� X]QDMH� VLČ� ]D� MHGHQ� LQVWUXPHQW� 
L� SRGOHJD� RQ� Z\ND]DQLX�� 
.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� VWDQRZLøFHJR� ED]Č� LQVWUXPHQWX� SRFKRGQHJR�� ]� ]DVWRä 
VRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� SRGPLRW� GOD� LQVWUXPHQWX� ED]RZHJR�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� 

GRVWČSQH�� NWyU\� PXVL� E\ú� QLHSRZWDU]DOQ\� L� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� GOD� WHJR� 
LQVWUXPHQWX�� 

³� ªZLHOH� DNW\ZyZ�]RERZL�ø]DĶ©�� MHūHOL� ED]Č� LQVWUXPHQWX� SRFKRGQHJR� VWDQRZLø� FR� 
QDMPQLHM� GZD� VNĴDGQLNL� DNW\ZyZ� OXE� ]RERZLø]DĶ�� 

-HūHOL� LQVWUXPHQWHP� ED]RZ\P� MHVW� LQGHNV�� QDOHū\� SRGDú� NRG� LQGHNVX�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� 
DNW\ZyZ� OXE� ]RERZLøä 
]DQLD� ED]RZHJR� LQVWUXä 
PHQWX� SRFKRGQHJR�� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� ª,QVWUXPHQW� ED]RZ\� LQVWUXä 
PHQWX� SRFKRGQHJR©�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� ,62� ����� GOD� NRGX� ,6,1� 
�� ²� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� QDGDQ\� 
SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDä 
F\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� 
VSyĴNL� 
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�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
��²� ,QQ\� NRG�QDGDQ\� SU]H]� F]ĴRQNyZ�6WRZDU]\V]HQLD� .UDMRZ\FK�$JHQFML�1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²�.RG� QDGDQ\� SU]H]� SRGPLRW� Z� SU]\SDGNX�� JG\� ūDGQD� ]� SRZ\ūV]\FK� RSFML� QLH� MHVW�
GRVWČSQD�� 7Č� RSFMČ� VWRVXMH� VLČ� UyZQLHū� Z� SU]\SDGNX� ÅZLHOX� DNW\ZyZ�]RERZL�ø]DĶµ� 
L� LQGHNVyZ�� 

&����� =DVWRVRZDQLH� LQVWUXä 
PHQWX� SRFKRGQHJR� 

2SLV� ]DVWRVRZDQLD� LQVWUXPHQWX� SRFKRGQHJR� �]DEH]SLHF]HQLH� PLNUR�PDNUR�� HIHNW\ZQH� 
]DU]øG]DQLH� SRUWIHOHP��� 
=DEH]SLHF]HQLH� PLNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� GRW\F]øF\FK� MHGQHJR� 
LQVWUXPHQWX� ILQDQVRZHJR� �VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DĶ��� SU]HZLG\ZDQHM� WUDQVä 
DNFML� OXE� LQQHJR� ]RERZLø]DQLD�� 
=DEH]SLHF]HQLH� PDNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� GRW\F]øF\FK� JUXS\� 
LQVWUXPHQWyZ� ILQDQVRZ\FK� �DNW\ZyZ� OXE� ]RERZLø]DĶ��� SU]HZLG\ZDQ\FK� WUDQVDNFML� 
OXE� LQQ\FK� ]RERZLø]DĶ�� 
(IHNW\ZQH� ]DU]øG]DQLH� SRUWIHOHP� RGQRVL� VLČ� ]D]Z\F]DM� GR� RSHUDFML�� SU]\� SRPRF\� 
NWyU\FK� ]DU]øG]DMøF\� FKFH� SRSUDZLú� SU]\FKRG\� ]� SRUWIHOD� SRSU]H]� ]PLDQČ� �JRUV]HM�� 
VWUXNWXU\� SU]HSĴ\ZyZ� SLHQLČūQ\FK� QD� LQQø� R� Z\ūV]HM� ZDUWRŋFL�� SU]\� Z\NRU]\VWDQLX� 
LQVWUXPHQWX� SRFKRGQHJR� OXE� ]HVWDZX� LQVWUXPHQWyZ� SRFKRGQ\FK� L� EH]� ]PLDQ\� VNĴDGX� 
SRUWIHOD� DNW\ZyZ�� SU]\� QLūV]HM� NZRFLH� LQZHVW\FML� L� QLūV]\FK� NRV]WDFK� WUDQVDNF\MQ\FK�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� =DEH]SLHF]HQLH� PLNUR� 
�� ²� =DEH]SLHF]HQLH� PDNUR� 
�� ²� 'RSDVRZDQLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� DNW\ZyZ� L� ]RERZLø]DĶ� Z\NRU]\VW\ZDä 
Q\FK� Z� NRQWHNŋFLH� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� 
�� ²� (IHNW\ZQH� ]DU]øG]DQLH� SRUWIHOHP�� LQQH� QLū� Å'RSDVRZDQLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
]� DNW\ZyZ� L� ]RERZLø]DĶ� Z\NRU]\VW\ZDQ\FK� Z� NRQWHNŋFLH� SRUWIHOL� REMČW\FK� NRUHNWø� 
GRSDVRZXMøFøµ� 

&����� :DUWRŋú� QRPLQDOQD� 
LQVWUXPHQWX� SRFKRGQHJR� 

.ZRWD� SRNU\FLD� OXE� HNVSR]\FML� ]ZLø]DQD� ]� LQVWUXPHQWHP� SRFKRGQ\P�� Z\ND]DQD� 
Z� ZDOXFLH� SLHUZRWQHM�� 
:� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� L� RSFML� RGSRZLDGD� RQD� ZLHONRŋFL� 
NRQWUDNWX� SU]HPQRūRQHM� SU]H]�ZDUWRŋú� RGQLHVLHQLD� RUD]� SU]H]� OLF]EČ� NRQWUDNWyZ� Z\NDä 
]DQ\FK� Z� W\P� ZLHUV]X�� :� SU]\SDGNX� VZDSyZ� RUD]� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� 
IRUZDUG� RGSRZLDGD� RQD� NZRFLH� NRQWUDNWyZ� Z\ND]DQ\FK� Z� W\P�ZLHUV]X�� -HūHOL�ZDUWRŋú� 
RGQLHVLHQLD� RGSRZLDGD� SU]HG]LDĴRZL� ZDUWRŋFL�� QDOHū\� ]DVWRVRZDú� ŋUHGQLø� ZDUWRŋú� SU]Hä 
G]LDĴX�� 
:DUWRŋú� QRPLQDOQD� RGQRVL� VLČ� GR� NZRW\�� NWyUD� MHVW� ]DEH]SLHF]DQD�LQZHVWRZDQD� �MHūHOL� 
QLH� SRNU\ZD� U\]\N��� -HūHOL� PD� PLHMVFH� ZLHOH� WUDQVDNFML�� MHVW� WR� ZDUWRŋú� QHWWR� QD� G]LHĶ� 
VSUDZR]GDZF]\� 
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&����� 3R]\FMD� GĴXJD� OXE� NUyWND� -HG\QLH� Z� RGQLHVLHQLX� GR� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� L� RSFML�� VZDSyZ� RUD]� 
NRQWUDNWyZ� GRW\F]øF\FK� NUHG\WRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
1DOHū\� ZVND]Dú�� F]\� LQVWUXPHQW� SRFKRGQ\� ]RVWDĴ� QDE\W\� F]\� VSU]HGDQ\�� 
3R]\FMH� GĴXJD� L� NUyWND� Z� SU]\SDGNX� VZDSyZ� Vø� GHILQLRZDQH� Z� VWRVXQNX� GR� NZRW\� 
SDSLHUX� ZDUWRŋFLRZHJR� OXE� ZDUWRŋFL� QRPLQDOQHM� RUD]� SU]HSĴ\ZyZ� ]� W\WXĴX� VZDSyZ�� 
3RVLDGDF]� SR]\FML� GĴXJLHM� MHVW� ZĴDŋFLFLHOHP� SDSLHUX� ZDUWRŋFLRZHJR� OXE� ZDUWRŋFL� QRPLä 
QDOQHM� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� L� ]RERZLø]XMH� VLČ� GRVWDUF]\ú� Z� RNUHVLH� RERZLøä 
]\ZDQLD� NRQWUDNWX� WHQ�SDSLHU�ZDUWRŋFLRZ\� OXE� WČ�ZDUWRŋú�QRPLQDOQø��Z� W\P�Z� VWRVRZä 
Q\FK� SU]\SDGNDFK� ZV]HONLH� SR]RVWDĴH� Z\SĴ\Z\� ]ZLø]DQH� ]� NRQWUDNWHP�� 
3RVLDGDF]� SR]\FML� NUyWNLHM� VWDMH� VLČ� ZĴDŋFLFLHOHP� SDSLHUX� ZDUWRŋFLRZHJR� OXE� ZDUWRŋFL� 
QRPLQDOQHM� QD� NRQLHF� RNUHVX� RERZLø]\ZDQLD� NRQWUDNWX� SRFKRGQHJR� L� RWU]\PXMH� 
Z� RNUHVLH� RERZLø]\ZDQLD� NRQWUDNWX� WHQ� SDSLHU� ZDUWRŋFLRZ\� OXE� WČ�ZDUWRŋú� QRPLQDOQø�� 
Z� W\P� Z� VWRVRZQ\FK� SU]\SDGNDFK� ZV]HONLH� SR]RVWDĴH� ZSĴ\Z\� ]ZLø]DQH� ]� NRQWUDNä 
WHP�� 
1DOHū\�Z\NRU]\VWDú� MHGQø�]� QDVWČSXMøF\FK�RSFML�SRQLūV]HM� OLVW\�]DPNQLČWHM��]� Z\MøWNLHP� 
VZDSyZ� VWyS� SURFHQWRZ\FK�� 
�� ²� 1DE\ZFD� 
�� ²� 6SU]HGDZFD� 
:� SU]\SDGNX� VZDSyZ� VWyS� SURFHQWRZ\FK� QDOHū\� Z\NRU]\VWDú� MHGQø� ]� QDVWČSXMøF\FK� 
RSFML� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
�� ²� );²)/�� 6WDĴD� ]D� ]PLHQQø� 
�� ²� );²);�� 6WDĴD� ]D� VWDĴø� 
�� ²� )/²);�� =PLHQQD� ]D� VWDĴø� 
�� ²� )/²)/�� =PLHQQD� ]D� ]PLHQQø� 

&����� 3UHPLD� ]DSĴDFRQD� 3ĴDWQRŋú� GRNRQDQD� �Z� SU]\SDGNX� NXSQD�� ]D� RSFMH� L� NZRW\� SUHPLL� SĴDFRQH� ]� JyU\� 
L� RNUHVRZR� ]D� VZDS\�� RG� FKZLOL� ]DZDUFLD� NRQWUDNWX� QD� LQVWUXPHQW� SRFKRGQ\�� 

&����� 3UHPLD� RWU]\PDQD� 3ĴDWQRŋú� RWU]\PDQD� �Z� SU]\SDGNX� VSU]HGDū\�� ]D� RSFMH� L� NZRW\� SUHPLL� RWU]\P\ZDQH� 
]� JyU\� L� RNUHVRZR� ]D� VZDS\�� RG� FKZLOL� ]DZDUFLD� NRQWUDNWX� QD� LQVWUXPHQW� SRFKRGQ\�� 

&����� /LF]ED� NRQWUDNWyZ� /LF]ED� SRGREQ\FK� NRQWUDNWyZ� QD� LQVWUXPHQW� SRFKRGQ\�Z\ND]\ZDQ\FK� Z� ZLHUV]X�� -HVW� 
WR� OLF]ED� ]DZDUW\FK� NRQWUDNWyZ�� 1S�� GOD� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�
Z� SU]\SDGNX� MHGQHJR� VZDSX� QDOHū\� SRGDú� Å�µ�� D� Z� SU]\SDGNX� G]LHVLČFLX� VZDSyZ�
R� WDNLHM� VDPHM� FKDUDNWHU\VW\FH� ²� Å��µ�� 
/LF]ED� NRQWUDNWyZ� PRūH� QLH� E\ú� OLF]Eø� FDĴNRZLWø�� JG\� LVWQLHMH� NRQLHF]QRŋú� SRG]LDĴX� 
NRQWUDNWyZ�� 
/LF]ED� NRQWUDNWyZ� PXVL� RGSRZLDGDú� OLF]ELH� RWZDUW\FK� NRQWUDNWyZ� QD� G]LHĶ� VSUDZRä 
]GDZF]\� 
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&����� :LHONRŋú� NRQWUDNWX� /LF]ED� DNW\ZyZ� ED]RZ\FK� REMČW\FK� NRQWUDNWHP� �QS�� Z� SU]\SDGNX� NRQWUDNWyZ� WHUPLä 
QRZ\FK� W\SX� IXWXUH� QD� DNFMH� MHVW� WR� OLF]ED� DNFML�� NWyUH�PDMø� ]RVWDú�GRVWDUF]RQH� ]� W\WXĴX� 
NDūGHJR� NRQWUDNWX� SRFKRGQHJR� Z� WHUPLQLH� ]DSDGDOQRŋFL�� D� Z� SU]\SDGNX� NRQWUDNWyZ� 
WHUPLQRZ\FK� W\SX� IXWXUH� QD� REOLJDFMH� MHVW� WR� NZRWD� RGQLHVLHQLD� VWDQRZLøFD� NZRWČ� 
ED]RZø� NDūGHJR� NRQWUDNWX��� 
6SRVyE� RNUHŋODQLD� OLF]E\� LQVWUXPHQWyZ� ED]RZ\FK� LQVWUXPHQWX� SRFKRGQHJR� UyūQL� VLČ� 
Z� ]DOHūQRŋFL� RG� URG]DMX� LQVWUXPHQWX�� :� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� 
IXWXUH� QD� DNFMH� SRZV]HFKQH� MHVW� GHILQLRZDQLH� OLF]E\� LQVWUXPHQWyZ� ED]RZ\FK� LQVWUXä 
PHQWX� SRFKRGQHJR� MDNR� IXQNFML� OLF]E\� DNFML�� NWyUH� VWDQRZLø� DNW\ZD� ED]RZH� NRQWUDNWX�� 
:� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� QD� REOLJDFMH� MHVW� WR� ZDUWRŋú� QRPLä 
QDOQD� REOLJDFML� VWDQRZLøFHM� DNW\ZD� ED]RZH� NRQWUDNWX�� 
'RW\F]\� Z\ĴøF]QLH� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� L� RSFML�� 

&����� 0DNV\PDOQD� VWUDWD� 
ZVNXWHN� ]GDU]HQLD� 
SRZRGXMøFHJR� UR]ZLøä 
]DQLH� NRQWUDNWX� 

0DNV\PDOQD� NZRWD� VWUDW\� Z� SU]\SDGNX� Z\VWøSLHQLD� ]GDU]HQLD� SRZRGXMøFHJR� UR]ZLøä 
]DQLH� NRQWUDNWX�� 'RW\F]\� NDWHJRULL� &,&� )�� 
-HūHOL� NUHG\WRZ\� LQVWUXPHQW� SRFKRGQ\� MHVW� ]DEH]SLHF]RQ\� Z� �������PDNV\PDOQD� VWUDWD� 
ZVNXWHN� ]GDU]HQLD� SRZRGXMøFHJR� UR]ZLø]DQLH� NRQWUDNWX� Z\QRVL� ]HUR�� 

&����� .ZRWD� Z\SĴ\ZyZ� 
]� W\WXĴX� WUDQVDNFML� VZDS� 

.ZRWD� GRVWDUF]DQD� QD� PRF\� XPRZ\� VZDSX� �LQQD� QLū� SUHPLH�� Z� RNUHVLH� VSUDZR]GDZä 
F]\P�� 2GSRZLDGD� RGVHWNRP� ]DSĴDFRQ\P� Z� SU]\SDGNX� VZDSyZ� VWyS� SURFHQWRZ\FK� 
RUD]� NZRWRP� GRVWDUF]RQ\P� Z� SU]\SDGNX� VZDSyZ� ZDOXWRZ\FK�� VZDSyZ� NUHG\WRZ\FK�� 
VZDSyZ� FDĴNRZLWHJR� GRFKRGX� L� LQQ\FK� VZDSyZ�� 
:� SU]\SDGNDFK�� Z� NWyU\FK� UR]UDFKXQNX� GRNRQXMH� VLČ� ]DVDG]LH� QHWWR�� Z\ND]XMH� VLČ� 
MHGQø� ]� SR]\FML� &����� L� &������ 

&����� .ZRWD�ZSĴ\ZyZ�]� W\WXĴX� 
WUDQVDNFML� VZDS� 

.ZRWD� RWU]\P\ZDQD� QD� PRF\� XPRZ\� VZDSX� �LQQD� QLū� SUHPLH�� Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� 2GSRZLDGD� RGVHWNRP� RWU]\PDQ\P� Z� SU]\SDGNX� VZDSyZ� VWyS� SURFHQWRä 
Z\FK� RUD]� NZRWRP� RWU]\PDQ\P� Z� SU]\SDGNX� VZDSyZ� ZDOXWRZ\FK�� VZDSyZ� NUHG\ä 
WRZ\FK�� VZDSyZ� FDĴNRZLWHJR� GRFKRGX� L� LQQ\FK� VZDSyZ�� 
:� SU]\SDGNDFK�� Z� NWyU\FK� UR]UDFKXQNX� GRNRQXMH� VLČ� ]DVDG]LH� QHWWR�� Z\ND]XMH� VLČ� 
MHGQø� ]� SR]\FML� &����� L� &������ 

&����� 'DWD� SRF]øWNX� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\�� Z� NWyUHM� ZFKRG]ø� Z� ū\FLH� ]RERä 
ZLø]DQLD� QD� PRF\� NRQWUDNWX�� 
-HūHOL� GOD� WHJR� VDPHJR� LQVWUXPHQWX� SRFKRGQHJR� Z\VWČSXMø� UyūQH� GDW\� WUDQVDNFML�� QDOHū\� 
SRGDú� W\ONR� SLHUZV]ø� GDWČ� WUDQVDNFML� GOD� LQVWUXPHQWX� SRFKRGQHJR� L� W\ONR� MHGHQ� ZLHUV]� 
GOD� NDūGHJR� LQVWUXPHQWX� SRFKRGQHJR� �EH]� GRGDWNRZ\FK� ZLHUV]\� GOD� NDūGHM� WUDQV]\�� 
RG]ZLHUFLHGODMøF\� ĴøF]Qø�NZRWČ�]DLQZHVWRZDQø�Z� WHQ� LQVWUXPHQW� SRFKRGQ\� ]� XZ]JOČGä 
QLHQLHP� UyūQ\FK� GDW� WUDQVDNFML�� 
:� SU]\SDGNX� RGQRZLHĶ�� GDWD� RGQRZLHQLD� VWDMH� VLČ� GDWø� WUDQVDNFML� GOD� WHJR� LQVWUXPHQWX� 
SRFKRGQHJR�� 

&����� &]DV� WUZDQLD� &]DV� WUZDQLD� LQVWUXPHQWX� SRFKRGQHJR�� ]GHILQLRZDQ\� MDNR� ÅSR]RVWDĴ\� ]PRG\ILNRZDQ\� 
F]DV� WUZDQLDµ� Z� SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK�� GR� NWyU\FK� ]DVWRVRZDQLH� PD� 
PLDUD� F]DVX� WUZDQLD�� 
2EOLF]DQ\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� MDNR� F]DV� WUZDQLD� QHWWR� PLČG]\� ZSĴ\ZDPL� 
L� Z\SĴ\ZDPL� ]� W\WXĴX� LQVWUXPHQWX� SRFKRGQHJR� 
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&����� :DUWRŋú� ELODQVRZD� ZJ� 
:\SĴDFDOQRŋú� ,,� 

:DUWRŋú� LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� REOLF]RQD� ]JRGQLH� ]� GHILä 
QLFMø�Z� DUW�� ��� G\UHNW\Z\� ���������:(�� 0RūH� RQD� E\ú� GRGDWQLD�� XMHPQD� OXE� ]HURZD�� 

&����� 0HWRGD� Z\FHQ\� 1DOHū\� ZVND]Dú� PHWRGČ� Z\FHQ\� VWRVRZDQø� SU]\� Z\FHQLH� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� W\FK� VDP\FK� DNW\ZyZ� OXE� ]RERZLø]DĶ� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� SRGREQ\FK� DNW\ZyZ� OXE� ]RERZLø]DĶ� 
�� ²� $OWHUQDW\ZQH� PHWRG\� Z\FHQ\� 
�� ²� :\FHQD� U\QNRZD� ]JRGQLH� ]� DUW�� �� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������

,QIRUPDFMH� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FK� 

&����� .RG� LGHQW\ILNDF\MQ\� .RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� SRFKRGQHJR� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
LQVWUXPHQWX� SRFKRGQHJR� ³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 

³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� PXVL� E\ú� VSyMQ\� 

QD� SU]HVWU]HQL� F]DVX�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
F\MQHJR� LQVWUXPHQWX� LQVWUXPHQWX� SRFKRGQHJRµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
SRFKRGQHJR� Z\ND]X�� 

�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� QDGDQ\� 
SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 
�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� SRGPLRW 
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,QIRUPDFMH� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FK� 

&����� 1D]ZD� NRQWUDKHQWD� 1D]ZD� NRQWUDKHQWD� LQVWUXPHQWX� SRFKRGQHJR�� 3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� 
Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� QD]ZD� U\QNX� JLHĴGRZHJR� Z� SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK� EČGøF\FK� SU]HGä 

PLRWHP� REURWX� JLHĴGRZHJR�� OXE� 
³� QD]ZD� L]E\� UR]OLF]HQLRZHM� �&&3�� Z� SU]\SDGNX� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGä 

Q\FK�� MHūHOL� Vø� UR]OLF]DQH� SU]H]� &&3�� OXE� 
³� QD]ZD� NRQWUDKHQWD� Z\QLNDMøFHJR� ]� XPRZ\�Z� SU]\SDGNX� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� 

SRFKRGQ\FK�� 

&����� .RG� NRQWUDKHQWD� .RG� LGHQW\ILNDF\MQ\� NRQWUDKHQWD�� SU]\� ]DVWRVRZDQLX� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� /(,�� MHūHOL� MHVW� GRVWČSQ\�� 
³� NRG� QDGDQ\� SU]H]� SRGPLRW�� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\�� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� 

F]DVX�� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� GR� ZV]\VWNLFK� NRQWUDKHQWyZ�� Z� W\P� GR� LQVWUXPHQWyZ� SRFKRGä 
Q\FK� UR]OLF]DQ\FK� SU]H]� NRQWUDKHQWD� FHQWUDOQHJR�� Z� NWyU\P� WR� SU]\SDGNX� NRG� NRQWUDKHQWD� 
RGQRVL� VLČ� GR� WHJR� NRQWUDKHQWD� FHQWUDOQHJR�� 

&����� 5RG]DM� NRGX� NRQWUDKHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� NRQWUDKHQWDµ�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 5DWLQJ� ]HZQČWU]Q\� 'RW\F]\� Z\ĴøF]QLH� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
5DWLQJ� NRQWUDKHQWD� LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� SU]\]QDQ\� SU]H]� 
Z\]QDF]RQø� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,��� 
3R]\FMD� WD� QLH� GRW\F]\� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� NWyU\FK� SRGPLRW\� 
VWRVXMøFH� PRGHOH� ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� SRGPLRW\� VWRVXä 
MøFH�PRGHO�ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\�Z\ND]Dú� WČ� SR]\FMČ�� 
-HūHOL� UDWLQJ� HPLWHQWD� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� 
:� SU]\SDGNX� ZVND]DQLD� Z� ZLHUV]X� &����� RSFML� Å:LHOH� (&$,µ� QDOHū\� ]JĴRVLú� QDMEDUG]LHM� 
UHSUH]HQWDW\ZQ\� UDWLQJ� ]HZQČWU]Q\�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� SU]\]QDMøFø� 
UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRZDQø� QD� VWURQLH� LQWHUQHä 
WRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� (&$,� SRGDMH� VLČ� 
MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$� Z\ND]X� DJHQFML� 
UDWLQJRZ\FK� ]DUHMHVWURZDQ\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� �:(�� QU� 
����������Z� VSUDZLH� DJHQFML� UDWLQJRZ\FK��� 
³� 3R]\FMČ� WČ� QDOHū\� Z\ND]Dú�� MHūHOL� Z\ND]DQR� SR]\FMČ� Å5DWLQJ� ]HZQČWU]Q\µ� �&������ 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� �

,QIRUPDFMH� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FK� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRä 
ZHM� 

1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� GR� NRQWUDKHQWD� LQVWUXPHQWX� SRFKRGä 
QHJR�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���D� XVW�� �� G\UHNW\Z\� ���������:(�� 6WRSLHĶ� MDNRŋFL� 
NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� MDNRŋFL� NUHG\WRZHM� GRNRQDQH� ZHZQČWU]QLH� 
SU]H]� SRGPLRW� VWRVXMøF\� IRUPXĴČ� VWDQGDUGRZø�� 
3R]\FMD� WD� QLH� GRW\F]\� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� NWyU\FK� SRGPLRW\� 
VWRVXMøFH� PRGHOH� ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� SRGPLRW\� VWRVXä 
MøFH�PRGHO�ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\�Z\ND]Dú� WČ� SR]\FMČ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� UDWLQJ� QLHGRVWČSQ\� 

&����� 5DWLQJ� ZHZQČWU]Q\� 5DWLQJ� ZHZQČWU]Q\� LQVWUXPHQWyZ� SRFKRGQ\FK� Z� SU]\SDGNX� SRGPLRWyZ� NRU]\VWDMøF\FK� 
]� UDWLQJyZ� ZHZQČWU]Q\FK�� 
:� SU]\SDGNX� SRGPLRWyZ� VWRVXMøF\FK� NRUHNWČ� GRSDVRZXMøFø� UDWLQJ� ZHZQČWU]Q\� ]JĴDV]D� VLČ� 
Z� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� Z\NRU]\VW\ZDQH� GR� REOLF]DQLD� VSUHDGX� ED]Rä 
ZHJR�� R� NWyU\P� PRZD� Z� DUW�� ��� OLW�� F�� SNW� ��� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� 
QDOHū\� NRQWUDKHQW� 

'RW\F]\� Z\ĴøF]QLH� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� NRQWUDä 
KHQWyZ� Z\QLNDMøF\FK� ]� XPRZ\� LQQ\FK� QLū� U\QHN� JLHĴGRZ\� L� NRQWUDKHQW� FHQWUDOQ\� �&&3��� 
1D]ZD� QDMZ\ūV]HJR� SRGPLRWX� GRPLQXMøFHJR� NRQWUDKHQWD�� 3R]\FMD� WD� RGSRZLDGD� QD]ZLH� 
SRGPLRWX� Z� ED]LH� GDQ\FK� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� �/(,��� MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 

&����� .RG� JUXS\�� GR� NWyUHM� 
QDOHū\� NRQWUDKHQW� 

'RW\F]\� Z\ĴøF]QLH� SR]DJLHĴGRZ\FK� LQVWUXPHQWyZ� SRFKRGQ\FK�� Z� RGQLHVLHQLX� GR� NRQWUDä 
KHQWyZ� Z\QLNDMøF\FK� ]� XPRZ\� LQQ\FK� QLū� U\QHN� JLHĴGRZ\� L� NRQWUDKHQW� FHQWUDOQ\� �&&3��� 
.RG� LGHQW\ILNDF\MQ\� NRQWUDKHQWD�� SU]\� ]DVWRVRZDQLX� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� /(,�� MHūHOL� MHVW� GRVWČSQ\� 
³� NRG� QDGDQ\� SU]H]� SRGPLRW�� JG\� /(,� QLH� MHVW� GRVWČSQ\�� NWyU\� PXVL� E\ú� VSyMQ\� QD� SU]Hä 

VWU]HQL� F]DVX�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ���������

,QIRUPDFMH� GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FK� 

&����� 5RG]DM� NRGX� JUXS\�� GR� 
NWyUHM� QDOHū\� NRQWUDKHQW� 

2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� JUXS\�� GR� NWyUHM� QDOHū\�NRQWUDKHQWµ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1D]ZD� NRQWUDNWX� 1D]ZD� NRQWUDNWX� SRFKRGQHJR� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� LQVWUXPHQWX� SRFKRGQHJR�� WM�� ZDOXWČ� 
NZRW\� QRPLQDOQHM� LQVWUXPHQWX� SRFKRGQHJR� �QS�� RSFML� SRVLDGDMøFHM� NZRWČ� Z� 86'� MDNR� 
LQVWUXPHQW� ED]RZ\�� ZDOXWD�� Z� NWyUHM� GHQRPLQRZDQD� MHVW� ZDUWRŋú� Z� NRQWUDNFLH� VZDSX� 
ZDOXWRZHJR� LWS���� 

&����� :DOXWD�� Z� NWyUHM� Z\UDä� 
ūRQD� MHVW� FHQD� 

:VND]XMH� VLČ� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� Z\UDūRQD� MHVW� FHQD� LQVWUXPHQWX� 
SRFKRGQHJR�� WM�� ZDOXW\�� Z� NWyUHM� Z\UDūRQD� MHVW� NZRWD� Z\PLHQLDQD� QD� NZRWČ� QRPLQDOQø� 
LQVWUXPHQWX� SRFKRGQHJR�� 1D� SU]\NĴDG�� MHūHOL� SRGPLRW� SĴDFL� �OXE� RWU]\PXMH�� ZDOXWČ� $� ]D� 
NZRWČ� QRPLQDOQø� �ZDOXWD� %��� ZDOXWø�� Z� NWyUHM� Z\UDūRQD� MHVW� FHQD�� MHVW� ZDOXWD� $�� :DOXWø�� 
Z� NWyUHM� Z\UDūRQD� MHVW� NZRWD� QRPLQDOQD�� MHVW� ZDOXWD� %�� SRGDQD� Z� �&������� 

&����� &,&� 8]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� &,&�� VWRVRZDQ\� GR� 
NODV\ILNDFML� LQVWUXPHQWyZ� SRFKRGQ\FK�� RNUHŋORQ\� Z� ]DĴøF]QLNX� 9,� ²� 7DEHOD� &,&� GR� QLQLHMä 
V]HJR� UR]SRU]øG]HQLD�� .ODV\ILNXMøF� LQVWUXPHQW� SRFKRGQ\� ]� ]DVWRVRZDQLHP� WDEHOL� &,&�� 
SRGPLRW\� XZ]JOČGQLDMø� QDMEDUG]LHM� UHSUH]HQWDW\ZQ\� URG]DM� U\]\ND�� QD� NWyUH� QDUDūRQ\� MHVW� 
LQVWUXPHQW� SRFKRGQ\�� 

&����� :DUWRŋú� RGQLHVLHQLD� &HQD� RGQLHVLHQLD� GOD� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH�� FHQD� Z\NRQDQLD� GOD� RSFML� 
�Z� SU]\SDGNX� REOLJDFML� FHQD� MHVW�Z\UDūDQD� MDNR�SURFHQW�ZDUWRŋFL�QRPLQDOQHM��� NXUV�ZDOXWRZ\� 
OXE� VWRSD� SURFHQWRZD� GOD� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IRUZDUG� LWS�� 
1LH� GRW\F]\� NDWHJRULL� &,&� '�� ²� 6ZDS\� VWyS� SURFHQWRZ\FK� L� VZDS\� ZDOXWRZH� :� SU]\SDGNX� 
NDWHJRULL� &,&� )�� ²� 6ZDS\� U\]\ND� NUHG\WRZHJR�� QLH� QDOHū\� Z\SHĴQLDú�� MHūHOL� QLH� MHVW� PRūOLZH�� 
:� SU]\SDGNX� Z\VWČSRZDQLD� Z� F]DVLH� ZLČFHM� QLū� MHGQHM� ZDUWRŋFL� RGQLHVLHQLD�� QDOHū\� SRGDú� 
QDMEOLūV]ø� RERZLø]XMøFø� ZDUWRŋú� RGQLHVLHQLD�� 
-HūHOL� Z� RGQLHVLHQLX� GR� LQVWUXPHQWX� SRFKRGQHJR� LVWQLHMH� SU]HG]LDĴ� ZDUWRŋFL� RGQLHVLHQLD�� WR�
MHūHOL� SU]HG]LDĴ� WHQ� QLH� MHVW� FLøJĴ\�� QDOHū\� SRGDú� LFK� ]ELyU� UR]G]LHORQ\� SU]HFLQNDPL� Å�� µ��
D� MHūHOL� SU]HG]LDĴ� WHQ� MHVW� FLøJĴ\� ²� QDOHū\� SRGDú� SU]HG]LDĴ� UR]G]LHORQ\� Å²µ�� 

&����� =GDU]HQLH� SRZRGXMøFH� 
UR]ZLø]DQLH� NRQWUDNWX� 

:VND]XMH� VLČ� ]GDU]HQLH� SRZRGXMøFH� UR]ZLø]DQLH� NRQWUDNWX�� RSUyF]� UHJXODUQHJR� Z\JDŋQLČFLD� 
OXE� ZDUXQNyZ� XPRZQ\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� 8SDGĴRŋú� SRGPLRWX� ED]RZHJR� OXE� SRGPLRWX� UHIHUHQF\MQHJR� 
�� ²� 1LHNRU]\VWQ\� VSDGHN� ZDUWRŋFL� ED]RZHJR� VNĴDGQLND� DNW\ZyZ� 
�� ²� 1LHNRU]\VWQD� ]PLDQD� UDWLQJX� NUHG\WRZHJR� DNW\ZyZ� ED]RZ\FK� OXE� SRGPLRWX� 
�� ²� 2GQRZLHQLH�� WM�� ]DVWøSLHQLH� ]RERZLø]DQLD� QD� PRF\� LQVWUXPHQWX� SRFKRGQHJR� QRZ\P� 
]RERZLø]DQLHP� OXE� ]DVWøSLHQLH� VWURQ\� LQVWUXPHQWX� SRFKRGQHJR� LQQø� VWURQø� 
�� ²� :LHOH� ]GDU]HĶ� OXE� LFK� NRPELQDFMD� 
�� ²� 3R]RVWDĴH� Z\GDU]HQLD� QLHREMČWH� SRZ\ūV]\PL� RSFMDPL� 
�� ²� %UDN� ]GDU]HQLD� SRZRGXMøFHJR� UR]ZLø]DQLH� NRQWUDNWX 
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&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\� ZVND]Dú� RNUHŋORQ\� Z� XPRZLH� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� ]DPNQLČFLD� 
NRQWUDNWX� SRFKRGQHJR�� QS�� WHUPLQX� ]DSDGDOQRŋFL�� GDW\� Z\JDŋQLČFLD� RSFML� �HXURSHMVNLFK� OXE� 
DPHU\NDĶVNLFK�� LWS�� 

&����� :\SĴ\Z\� ]� W\WXĴX� 
WUDQVDNFML� VZDS� 

1DOHū\�SRGDú�Z\SĴ\Z\� SRGPLRWX� QD�PRF\� XPRZ\� VZDS� �QS�� (85,%25� �������� ������� (85��� 

&����� :SĴ\Z\� ]� W\WXĴX� WUDQVä 
DNFML� VZDS� 

1DOHū\� SRGDú� ZSĴ\Z\� SRGPLRWX� QD�PRF\� XPRZ\� VZDS� �QS�� (85,%25� �������� ������� (85���

6������� ²� ,QIRUPDFMH� R�SU]\FKRGDFK�]\VNDFK� L�VWUDWDFK� Z�RNUHVLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� LQIRUPDFMH� R�SU]\FKRGDFK�]\VNDFK� L�VWUDWDFK� ZJ� NDWHJRULL� DNW\ZyZ� �Z�W\P� LQVWUXPHQWyZ� 
SRFKRGQ\FK��� WM�� Z\ND]\ZDQLH� LQG\ZLGXDOQ\FK� SR]\FML� QLH� MHVW� Z\PDJDQH�� .DWHJRULH� DNW\ZyZ� XZ]JOČGQLRQH� Z�QLQLHMä 
V]\P� IRUPXODU]X� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ�� 

1D� SR]LRPLH� JUXS\� IRUPXODU]� PD� ]DVWRVRZDQLH� Z�SU]\SDGNX� PHWRG\� �� �PHWRG\� RSLHUDMøFHM� VLČ� QD� VSUDZR]GDQLDFK� 
VNRQVROLGRZDQ\FK��� PHWRG\� �� �PHWRG\� RGOLF]HĶ� L�DJUHJDFML�� RUD]� SRĴøF]HQLD� PHWRG\� �� L���� 

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
SRUWIHOL� �WM�� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 6SUDZR]GDZF]R�ŋú� 
VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\�Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� 
L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� 
E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\�Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� REHMPXMH� V]F]HJyĴRZ\� Z\ND]� SRUWIHOL� SRVLDGDä 
Q\FK� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHä 
F]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� L�LFK� MHGQRVWNL� ]DOHūQH� RUD]� LFK� 
UHQWRZQRŋú� GOD� NDūGHM� NDWHJRULL� DNW\ZyZ�� 6SUDZR]GDZF]R�ŋú� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\�Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� 
L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� �]�(2*�� UyZQRZDūQH� VSR]D� (2*�� 
QLHUyZQRZDūQH� VSR]D� (2*�� QDOHū\� Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH� 
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-HūHOL� VWRVXMH� VLČ� SRĴøF]HQLH� PHWRG\� �� L���� MHGQD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
SRUWIHOL� �WM�� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyUø� QDOHū\� 
Z\ND]Dú�� D�GUXJD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� PXVL� REHMPRZDú� V]F]HJyĴRZ\� Z\ND]� SRUWIHOL� SRVLDGDQ\FK� SU]H]� MHGQRVWNL� 
]DOHūQH� RUD]� LFK� UHQWRZQRŋú� GOD� NDūGHM� NDWHJRULL� DNW\ZyZ�� 

3LHUZV]ø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\�Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� 
L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������� XVW���� OLW��D��� 
E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\�Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

'UXJø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� 
XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\�Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� 
L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� �]�(2*�� UyZQRZDūQH� VSR]D� (2*�� 
QLHUyZQRZDūQH� VSR]D� (2*�� QDOHū\� Z\ND]Dú� GOD� NDūGHJR� SRUWIHOD� L�NDūGHM� NDWHJRULL� DNW\ZyZ�� 

³� 3U]\FKRG\�]\VNL� L�VWUDW\� QD� SRUWIHODFK� SRVLDGDQ\FK� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 
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&����� 1D]ZD� SUDZQD� SRGPLRWX� 1DOHū\�SRGDú�QD]ZČ�SUDZQø�SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyUHM� GRW\F]\� 
]ZURW� ]� LQZHVW\FML�� 
3R]\FMČ� WČ� QDOHū\�Z\SHĴQLú� MHG\QLH� Z� SU]\SDGNX� JG\� RGQRVL� VLČ� RQD� GR� ]ZURWX� ]� LQZHVW\FML�� 
GOD� NDūGHM� NDWHJRULL� DNW\ZyZ�� Z� SU]\SDGNX� DNW\ZyZ� SRVLDGDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� 
]JRGQLH� ]� PHWRGø� RGOLF]HĶ� L� DJUHJDFML�� 
3R]\FMČ� QDOHū\� Z\SHĴQLú� W\ONR� Z� SU]\SDGNX� JG\� RGQRVL� VLČ� RQD� GR� Z\ND]� DNW\ZyZ� REHMä 
PXMøFHJR� SRV]F]HJyOQH� SRUWIHOH�� ]� NWyU\FK� NDūG\� ]JĴDV]D� VLČ� GOD� GDQHM� NDWHJRULL� DNW\ZyZ�� 
SRVLDGDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� ]JRGQLH� ]� PHWRGø� ��� 
-HūHOL�SR]\FMD� MHVW�Z\SHĴQLRQD��SRUWIHOL�SRVLDGDQ\FK�SU]H]� MHGQRVWNL� ]DOHūQH�]JRGQLH�]� PHWRGø� 
�� QLH� PRūQD� X]JRGQLú� ]� IRUPXODU]HP� 6�������� 
-HūHOL� SR]\FMD� MHVW� QLHZ\SHĴQLRQD�� SRUWIHOH� SRVLDGDQH� SU]H]� JUXSČ�PRūQD� X]JRGQLú� ]� IRUPXä 
ODU]HP� 6������� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK�QLū�]DNĴDG\�XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQä 
W\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDä 
QHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62�������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
F\MQHJR� SRGPLRWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� .DWHJRULD� DNW\ZyZ� 1DOHū\� ZVND]Dú� NDWHJRULČ� DNW\ZyZ� EČGøF\FK� Z� SRUWIHOX�� 
1DOHū\� VWRVRZDú� NDWHJRULH� DNW\ZyZ� ]GHILQLRZDQH� Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ�� 

&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ZDPL� ]ZLø]Dä 
Q\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXV]DPL� XG]LDĴRZFyZ�� 
DNW\ZDPL� RJyĴHP� �EH]� SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGUČEQLRQ\PL�� 
3U]\FKRG\�]\VNL� L� VWUDW\� GRW\F]øFH� DNW\ZyZ� VWDQRZLøF\FK� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� 
D� SU]\FKRG\�]\VNL� L� VWUDW\� GRW\F]øFH� DNW\ZyZ� VWDQRZLøF\FK� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SU]\SLVXMH� VLČ� GR� 
SRUWIHOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �SU]H]� ]DVWRVRZDQLH� QDMEDUG]LHM� 
SUHF\]\MQHJR� PRūOLZHJR� SRG]LDĴX��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� )XQGXV]H� Z\RGUČEQLRQH� 
�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 
�� ²� )XQGXV]H� XG]LDĴRZFyZ� 
�� ²� 2JyĴHP� 
3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� ]� Z\MøWNLHP� 
ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� MHūHOL� SRGPLRW� VWRVXMH� JR�
ZHZQČWU]QLH�� -HūHOL� SRGPLRW� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\� Z\EUDú� ÅRJyĴHPµ� 
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&����� $NW\ZD� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 
OXE� Z� NWyU\FK� ŋZLDGä 
F]HQLH� ]DNĴDGX� XEH]SLHä 
F]HĶ� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH� 

1DOHū\� ZVND]Dú� DNW\ZD� SRVLDGDQH� Z� UDPDFK� XPyZ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� L� XPyZ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
��²�XPRZ\�QLH]ZLø]DQH�]� XEH]SLHF]HQLRZ\P� IXQGXV]HP�NDSLWDĴRZ\P� L� XPRZ\��Z� NWyU\FK� 
ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 

&����� '\ZLGHQG\� .ZRWD� G\ZLGHQG� X]\VNDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� WM�� G\ZLGHQG\� RWU]\PDQH� 
SRPQLHMV]RQH� R� QDOHūQH� G\ZLGHQG\� XMČWH� MXū� ]� SRF]øWNLHP� RNUHVX� VSUDZR]GDZF]HJR� 
L� SRZLČNV]RQH� R� QDOHūQH� G\ZLGHQG\� XMČWH� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR�� 'RW\F]\� 
DNW\ZyZ� SU]\QRV]øF\FK� G\ZLGHQG\� WDNLFK� MDN� DNFMH�� XSU]\ZLOHMRZDQH� SDSLHU\� ZDUWRŋFLRZH� 
RUD]� MHGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD�� 
2EHMPXMH� UyZQLHū� G\ZLGHQG\� RWU]\PDQH� ]� W\WXĴX� DNW\ZyZ�� NWyUH� ]RVWDĴ\� VSU]HGDQH� OXE� 
NWyU\FK� WHUPLQ� ]DSDGDOQRŋFL� XSĴ\QøĴ�� 

&����� 2GVHWNL� .ZRWD� RGVHWHN� X]\VNDQ\FK�� WM�� RGVHWNL� RWU]\PDQH� SRPQLHMV]RQH� R� RGVHWNL� QDOLF]RQH� QD� 
SRF]øWHN� RNUHVX� L� SRZLČNV]RQD� R� RGVHWNL� QDOLF]RQH� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR�� 
2EHMPXMH� RGVHWNL� RWU]\PDQH� Z� SU]\SDGNX� JG\� VNĴDGQLN� DNW\ZyZ� ]RVWDĴ� VSU]HGDQ\� OXE� JG\� 
XSĴ\QøĴ� MHJR� WHUPLQ� ]DSDGDOQRŋFL� OXE� Z� SU]\SDGNX� RWU]\PDQLD� NXSRQX�� 
'RW\F]\� DNW\ZyZ� SĴDFøF\FK� NXSRQ\� L� RGVHWNL�� WDNLFK� MDN� REOLJDFMH�� SRū\F]NL� L� GHSR]\W\�� 

&����� &]\QV]H� .ZRWD� X]\VNDQ\FK� F]\QV]yZ�� WM�� F]\QV]H� RWU]\PDQH� SRPQLHMV]RQH� R� F]\QV]H� QDOLF]RQH� QD� 
SRF]øWHN� RNUHVX� L� SRZLČNV]RQD� R� F]\QV]H� QDOLF]RQH� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR�� 
2EHMPXMH� UyZQLHū� F]\QV]H� RWU]\PDQH� Z� SU]\SDGNX� JG\� VNĴDGQLN� DNW\ZyZ� ]RVWDĴ� VSU]HGDQ\� 
OXE� JG\� XSĴ\QøĴ� MHJR� WHUPLQ� ]DSDGDOQRŋFL�� 
'RW\F]\� Z\ĴøF]QLH� QLHUXFKRPRŋFL�� QLH]DOHūQLH� RG� LFK� IXQNFML�� 

&����� =\VNL� L� VWUDW\� QHWWR� =\VNL� L� VWUDW\� QHWWR� ]� W\WXĴX� DNW\ZyZ� VSU]HGDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� OXE� 
NWyU\FK� WHUPLQ� ]DSDGDOQRŋFL� XSĴ\QøĴ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
=\VNL� L� VWUDW\� REOLF]D� VLČ� MDNR� UyūQLFČ�PLČG]\� ZDUWRŋFLø� VSU]HGDū\� OXE� ZDUWRŋFLø� Z� WHUPLQLH� 
]DSDGDOQRŋFL� D� ZDUWRŋFLø� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\� ���������:(� QD� NRQLHF� SRSU]HGä 
QLHJR� URNX� VSUDZR]GDZF]HJR� �OXE�� Z� SU]\SDGNX� DNW\ZyZ� QDE\W\FK� Z� WUDNFLH� RNUHVX� VSUDä 
ZR]GDZF]HJR�� ZDUWRŋFLø� QDE\FLD��� 
:DUWRŋú� QHWWR� PRūH� E\ú� GRGDWQLD�� XMHPQD� OXE� ]HURZD�� 
2EOLF]HĶ� W\FK� GRNRQXMH� VLČ� EH]� XZ]JOČGQLDQLD� QDOLF]RQ\FK� RGVHWHN�� 

&����� 1LH]UHDOL]RZDQH� ]\VNL� 
L� VWUDW\� 

1LH]UHDOL]RZDQH� ]\VNL� L� VWUDW\� ]� W\WXĴX� DNW\ZyZ� QLHVSU]HGDQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]ä 
GDZF]HJR� OXE� NWyU\FK� WHUPLQ� ]DSDGDOQRŋFL� QLH� XSĴ\QøĴ� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 
1LH]UHDOL]RZDQH� ]\VNL� L� VWUDW\� REOLF]D� VLČ� MDNR� UyūQLFČ� PLČG]\� ZDUWRŋFLø� ]JRGQLH� ]� DUW�� ��� 
G\UHNW\Z\� ���������:(� QD� NRQLHF� URNX� VSUDZR]GDZF]HJR� D� ZDUWRŋFLø� ]JRGQLH� ]� DUW�� ��� 
G\UHNW\Z\� ���������:(� QD�NRQLHF�SRSU]HGQLHJR� URNX� VSUDZR]GDZF]HJR� �OXE��Z� SU]\SDGNX� 
DNW\ZyZ� QDE\W\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� ZDUWRŋFLø� QDE\FLD��� 
:DUWRŋú� QHWWR� PRūH� E\ú� GRGDWQLD�� XMHPQD� OXE� ]HURZD�� 
2EOLF]HĶ� W\FK� GRNRQXMH� VLČ� EH]� XZ]JOČGQLDQLD� QDOLF]RQ\FK� RGVHWHN� 
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6������� ²� 3Rū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�WUDQVDNFMH� UHSR�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� LQG\ZLGXDOQ\FK� WUDQVDNFML� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�XPyZ� ]�XG]LHORQ\P� 
SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR�� �]DZDUW\FK� MDNR� QDE\ZFD� OXE� VSU]HGDZFD��� Z�W\P� VZDSyZ� SĴ\QQRŋFL�� R�NWyä 
U\FK� PRZD� Z�DUW������ XVW���� OLW��I�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

1DOHū\� SU]HND]Dú� IRUPXODU]� Z\ĴøF]QLH� MHūHOL� ZDUWRŋú� ELODQVRZ\FK� L�SR]DELODQVRZ\FK� ED]RZ\FK� SDSLHUyZ� ZDUWRŋFLRä 
Z\FK� ]DDQJDūRZDQ\FK� Z�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�XPRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� 
�WUDQVDNFMH� UHSR��� ]�WHUPLQHP� ]DSDGDOQRŋFL� SU]\SDGDMøF\P� SR� GDFLH� VSRU]øG]HQLD� VSUDZR]GDQLD�� VWDQRZL� SRQDG� ���� 
ĴøF]Q\FK� ORNDW� Z\ND]DQ\FK� Z�&�����5����� L�&�����5�����Z�IRUPXODU]X� 6�������� Z�SU]\SDGNX� JG\� PHWRGD� �� ]GHILä 
QLRZDQD� Z�DUW������ G\UHNW\Z\� ���������:(� VWRVRZDQD� MHVW� MDNR� MHG\QD� PHWRGD�� -HūHOL� PHWRGČ� �� VWRVXMH� VLČ� Z�SRĴä� 
øF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� OXE� MHūHOL� VWRVXMH� VLČ� Z\ĴøF]QLH� PHWRGČ� ��� VWRVXQHN� 
WHQ� QDOHū\� SRGGDú� NRUHNFLH� Z�FHOX� XZ]JOČGQLHQLD� SR]\FML� ZV]\VWNLFK� MHGQRVWHN� REMČW\FK� ]DNUHVHP� Z]RUX� IRUPXODU]D� 
6�������� 

1DOHū\� Z\ND]Dú� ZV]\VWNLH� XPRZ\� Z\ND]DQH� Z�ELODQVLH� RUD]� Z�SR]\FMDFK� SR]DELODQVRZ\FK�� ,QIRUPDFMH� PXV]ø� REHMä 
PRZDú� ZV]\VWNLH� XPRZ\� Z�RNUHVLH� VSUDZR]GDZF]\P�� QLH]DOHūQLH� RG� WHJR�� F]\� QD� G]LHĶ� VSUDZR]GDZF]\� PDMø� VWDWXV� 
RWZDUW\FK� F]\� ]DPNQLČW\FK��:�SU]\SDGNX� XPyZ�� NWyUH� VWDQRZLø� HOHPHQW� VWUDWHJLL� URORZDQLD�� MHūHOL� ]DVDGQLF]R� VWDQRZLø� 
RQH� WČ� VDPø� WUDQVDNFMČ�� QDOHū\� Z\ND]Dú� Z\ĴøF]QLH� SR]\FMH� RWZDUWH�� 

8PRZČ� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �UHSR�� GHILQLXMH� VLČ� MDNR� VSU]HGDū� SDSLHUyZ� ZDUWRŋFLRZ\FK� ZUD]� ]�]RERä 
ZLø]DQLHP� VSU]HGDZF\� GR� RGNXSLHQLD� SDSLHUyZ� ZDUWRŋFLRZ\FK� Z�SyũQLHMV]\P� WHUPLQLH�� 3Rū\F]NL� SDSLHUyZ� ZDUWRŋFLRä 
Z\FK� GHILQLXMH� VLČ� MDNR� SRū\F]HQLH� SU]H]� MHGQø� VWURQČ� SDSLHUyZ� ZDUWRŋFLRZ\FK� GUXJLHM� VWURQLH�� SU]\� F]\P� Z\PDJDQH� 
MHVW�� E\� SRū\F]NRELRUFD� SU]HND]DĴ� SRū\F]NRGDZF\� ]DEH]SLHF]HQLH�� 

3R]\FMH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� GRGDWQLH�� FK\ED� ūH� Z�RGSRZLHGQLFK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

.DūGD� XPRZD� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� L�NDūGD� XPRZD� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFMD� 
UHSR�� PXVL� E\ú� SU]HGVWDZLRQD� Z�W\OX� ZLHUV]DFK�� LOH� MHVW� SRWU]HEQ\FK� GR� SU]HND]DQLD� Z\PDJDQ\FK� LQIRUPDFML�� -HūHOL� 
Z�SU]\SDGNX� RNUHŋORQHM� SR]\FML� MHGQD� RSFMD� MHVW� GRVWRVRZDQD� GR� MHGQHM� F]ČŋFL� LQVWUXPHQWX�� D�LQQD� RSFMD� MHVW� GRVWRVRä 
ZDQD� GR� LQQHM� F]ČŋFL�� ZyZF]DV� XPRZD� Z\PDJD� UR]G]LHOHQLD�� FK\ED� ūH� Z�QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 

)RUPXODU]� PD� ]DVWRVRZDQLH� Z�SU]\SDGNX� PHWRG\� �� �PHWRG\� RSLHUDMøFHM� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� 
PHWRG\� �� �PHWRG\� RGOLF]HĶ� L�DJUHJDFML�� RUD]� SRĴøF]HQLD� PHWRG\� �� L����  

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
XPyZ� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR�� L�XPyZ� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� EH]� XZ]JOČGä 
QLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 6SUDZR]GDZF]Rŋú� VSRU]øG]D� VLČ� QDVWČä 
SXMøFR� 
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³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� 
SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� 
NDūGHM� SR]\FML�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������ 
XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� SU]H]� LQQH� 
]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� REHMPXMH� V]F]HJyĴRZ\� Z\ND]� XPyZ� ]�XG]LHä 
ORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR�� L�XPyZ� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� 
SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQä 
JRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� L�LFK� MHGQRVWNL� ]DOHūQH�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOQHJR� XG]LDĴX�� 6SUDä 
ZR]GDZF]Rŋú� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� 
SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� 
NDūGHM� SR]\FML�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� 
XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� SU]HGVLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� NWyUH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� 
VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� 
QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�µ�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� SU]H]� LQQH� 
]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� VWRVXMH� VLČ� SRĴøF]HQLH� PHWRG\� �� L���� MHGQD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
XPyZ� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR�� L�XPyZ�SRū\F]HN� SDSLHUyZ�ZDUWRŋFLRZ\FK�� EH]� XZ]JOČGä 
QLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyUH� QDOHū\� Z\ND]Dú�� D�GUXJD� F]Čŋú� 
VSUDZR]GDZF]R�ŋFL� PXVL� REHMPRZDú� V]F]HJyĴRZ\� Z\ND]� XPyZ� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� 
UHSR�� L�XPyZ� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� 
]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� L�LFK� MHGQRVWNL� 
]DOHūQH�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOQHJR� XG]LDĴX�� 

3LHUZV]ø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� 
SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� QDOHū\� Z\ND]Dú� GOD� 
NDūGHM� SR]\FML�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������ 
XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� SU]H]� LQQH� 
]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH� 
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'UXJø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� 
SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� 
KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� ]JRGQLH� ]�PHWRGø� �� QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� EH]SRŋUHGQLR� 
�WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� 
XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� SU]HGVLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� NWyUH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� ]JRGQLH� ]�PHWRGø� �� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� 
UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR� L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� 
*RVSRGDUF]HJR��� SRGPLRW� PXVL� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� 8PRZ\� ]�XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� L�XPRZ\� SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQH� SU]H]� LQQH� 
]DNĴDG\� SRZLø]DQH� ]JRGQLH� ]�PHWRGø� �� QLH� Vø� XZ]JOČGQLDQH�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 1D]ZD� SUDZQD� SRGPLRWX� 1DOHū\� SRGDú� QD]ZČ� SUDZQø� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyU\� SRVLDGD� 
XPRZČ� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFMČ� UHSR�� L� XPRZČ� SRū\F]NL� 
SDSLHUyZ� ZDUWRŋFLRZ\FK�� 
3R]\FMČ� WČ� QDOHū\�Z\SHĴQLú� MHG\QLH� Z� SU]\SDGNX� JG\� RGQRVL� VLČ� RQD� GR� XPyZ� UHSR� L� XPyZ� 
SRū\F]HN� SDSLHUyZ� ZDUWRŋFLRZ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDä� 
ĴRZH� Z� LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQä 
JRZH� R� G]LDĴDOQRŋFL� PLHV]DQHM� L� MHGQRVWNL� ]DOHūQH� ]JRGQLH� ]� PHWRGø� RGOLF]HĶ� L� DJUHJDFML�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK�QLū�]DNĴDG\�XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQä 
W\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDä 
QHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62�������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU 
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&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
F\MQHJR� SRGPLRWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 3RUWIHO� 5R]UyūQLHQLH� PLČG]\� DNW\ZDPL� ]ZLø]DQ\PL� ]� XEH]SLHF]HQLDPL� QD� ū\FLH�� DNW\ZDPL� ]ZLø]Dä 
Q\PL� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� IXQGXV]DPL� XG]LDĴRZFyZ�� 
DNW\ZDPL� RJyĴHP� �EH]� SRG]LDĴX�� RUD]� IXQGXV]DPL� Z\RGUČEQLRQ\PL�� $NW\ZD� ED]RZH� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHä 
F]HĶ� QD� ū\FLH�� D� DNW\ZD� ED]RZH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Vø� SU]\SLVXMH� VLČ� GR� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH� �SU]H]� 
]DVWRVRZDQLH� QDMEDUG]LHM� SUHF\]\MQHJR� PRūOLZHJR� SRG]LDĴX��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8EH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� )XQGXV]H� Z\RGUČEQLRQH� 
�� ²� ,QQH� IXQGXV]H� ZHZQČWU]QH� 
�� ²� )XQGXV]H� XG]LDĴRZFyZ� 
�� ²� 2JyĴHP� 
3RG]LDĴ� MHVW� QLHRERZLø]NRZ\�� FK\ED� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� ]� Z\MøWNLHP� 
ZVND]DQLD� IXQGXV]\� Z\RGUČEQLRQ\FK�� DOH� QDOHū\� JR� SU]HGVWDZLú�� MHūHOL� SRGPLRW� VWRVXMH� JR�
ZHZQČWU]QLH�� -HūHOL� SRGPLRW� QLH� VWRVXMH� SRG]LDĴX�� QDOHū\� Z\EUDú� ÅRJyĴHPµ�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ� Z� SU]\SDGNX� DNW\ZyZ� SR]DELODQVRZ\FK�� 

&����� 1XPHU� IXQGXV]X� 0D� ]DVWRVRZDQLH� GR� DNW\ZyZ� SRVLDGDQ\FK� Z� UDPDFK� IXQGXV]\� Z\RGUČEQLRQ\FK� OXE� LQQ\FK� 
IXQGXV]\� ZHZQČWU]Q\FK�� ]GHILQLRZDQ\FK� ]JRGQLH� ]� U\QNDPL� NUDMRZ\PL�� Z� V]F]HJyOQRŋFL� 
Z� RGQLHVLHQLX� GR� IXQGXV]\� �SRUWIHOL� DNW\ZyZ�� SU]H]QDF]RQ\FK� QD� SRNU\FLH� XEH]SLHF]HĶ� QD� 
ū\FLH�� 
1XPHU� OXE� NRG�� NWyU\� MHVW� QDGDQ\� SU]H]� SRGPLRW�� RGSRZLDGDMøF\� QLHSRZWDU]DOQHPX� QXPHä 
URZL� OXE� NRGRZL� SU]\SLVDQHPX� NDūGHPX� IXQGXV]RZL�� 7HQ� QXPHU� OXE� NRG� PXVL� E\ú� VSyMQ\� 
QD� SU]HVWU]HQL� F]DVX� RUD]� PXVL� E\ú� Z\NRU]\VW\ZDQ\� GR� LGHQW\ILNRZDQLD� W\FK� VDP\FK� 
IXQGXV]\� Z� LQQ\FK� IRUPXODU]DFK� �QS�� Z� 6��������� 1LH� PRūH� RQ� ]RVWDú� Z\NRU]\VWDQ\� 
Z� RGQLHVLHQLX� GR� LQQHJR� IXQGXV]X�� 
1XPHU� IXQGXV]X� QLH� MHVW� RERZLø]NRZ\�� FK\ED� ūH� NUDMRZ\� RUJDQ� QDG]RUX� Z\PDJD� LQDF]HM�� 

&����� .DWHJRULD� DNW\ZyZ� 1DOHū\� ZVND]Dú� NDWHJRULH� DNW\ZyZ�� GR� NWyU\FK� QDOHū\� ED]RZ\� VNĴDGQLN� DNW\ZyZ�� NWyU\� 
]RVWDĴ� SRū\F]RQ\�GRVWDUF]RQ\� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� 
XPRZ\� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR��� 
1DOHū\� VWRVRZDú� NDWHJRULH� DNW\ZyZ� ]GHILQLRZDQH� Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ� GR� 
QLQLHMV]HJR� UR]SRU]øG]HQLD� 
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&����� 1D]ZD� NRQWUDKHQWD� 1D]ZD� NRQWUDKHQWD� XPRZ\�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� QLH� 
MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 

&����� .RG� NRQWUDKHQWD� .RG� LGHQW\ILNDF\MQ\� NRQWUDKHQWD�� SU]\� Z\NRU]\VWDQLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� 
�/(,��� MHūHOL� MHVW� GRVWČSQ\�� 
3R]\FMD� WD� QLH� MHVW� Z\SHĴQLDQD� MHūHOL� /(,� QLH� MHVW� GRVWČSQ\�� 

&����� 5RG]DM� NRGX� NRQWUDKHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� NRQWUDKHQWDµ�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 

&����� .DWHJRULD� DNW\ZyZ� 
NRQWUDKHQWD� 

1DOHū\� ZVND]Dú� QDMEDUG]LHM� ]QDF]øFø� NDWHJRULČ� DNW\ZyZ� SRū\F]RQ\FK�GRVWDUF]RQ\FK� 
Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� XPRZ\� ]� XG]LHORQ\P� SU]\U]Hä 
F]HQLHP� RGNXSX� �WUDQVDNFML� UHSR��� 
1DOHū\� VWRVRZDú� NDWHJRULH� DNW\ZyZ� ]GHILQLRZDQH� Z� ]DĴøF]QLNX� ,9� ²� .DWHJRULH� DNW\ZyZ� GR� 
QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

&����� $NW\ZD� SRVLDGDQH� 
Z� XPRZDFK� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 
OXE�XPRZDFK��Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH�ZDUWRŋFL� 
ED]RZH� 

1DOHū\� ZVND]Dú�� F]\� ED]RZ\� VNĴDGQLN� DNW\ZyZ� ZVND]DQ\� Z� &����� MHVW� SRVLDGDQ\� 
Z� XPRZDFK�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� ED]RZH� L� XPRZDFK� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRä 
Z\P�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� XPRZ\� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� OXE� XPRZ\�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 
��²�XPRZ\�QLH]ZLø]DQH�]� XEH]SLHF]HQLRZ\P� IXQGXV]HP�NDSLWDĴRZ\P� L� XPRZ\��Z� NWyU\FK� 
ŋZLDGF]HQLH� QLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH� 

&����� 3R]\FMD� Z� XPRZLH� 1DOHū\�ZVND]Dú�� F]\�SRGPLRW� MHVW� QDE\ZFø� F]\� VSU]HGDZFø�Z� UDPDFK� XPRZ\� ]� XG]LHORQ\P� 
SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR��EøGũ�SRū\F]NRELRUFø� OXE�SRū\F]NRGDZFø�Z� UDPDFK� 
XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1DE\ZFD� Z� UDPDFK� UHSR� 
�� ²� 6SU]HGDZFD� Z� UDPDFK� UHSR� 
�� ³� 3Rū\F]NRGDZFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
�� ²� 3Rū\F]NRELRUFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� 

&����� .ZRWD� SR]\FML� EOLVNLHM� 2]QDF]D� QDVWČSXMøFH� NZRW\�� 
³� 1DE\ZFD� Z� UDPDFK� UHSR�� NZRWD� RWU]\PDQD� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� 
³� 6SU]HGDZFD� Z� UDPDFK� UHSR�� NZRWD� RGGDQD� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� 
³� 3Rū\F]NRGDZFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK�� NZRWD� RWU]\PDQD� 

MDNR� JZDUDQFMD� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX� 
³� 3Rū\F]NRELRUFD� Z� UDPDFK� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK�� NZRWD� OXE� 

ZDUWRŋú� U\QNRZD� SDSLHUyZ� ZDUWRŋFLRZ\FK� RWU]\PDQ\FK� Z� FKZLOL� ]DZDUFLD� NRQWUDNWX 
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&����� .ZRWD� SR]\FML� GDOV]HM� 3R]\FMD� WD� GRW\F]\� Z\ĴøF]QLH� XPyZ� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� �WUDQVDNFML� UHSR�� 
L� R]QDF]D� QDVWČSXMøFH� NZRW\�� 
³� 1DE\ZFD� Z� UDPDFK� UHSR�� NZRWD� RGGDZDQD� Z� WHUPLQLH� ]DSDGDOQRŋFL� NRQWUDNWX� 
³� 6SU]HGDZFD� Z� UDPDFK� UHSR�� NZRWD� RWU]\P\ZDQD� Z� WHUPLQLH� ]DSDGDOQRŋFL� NRQWUDNWX� 

&����� 'DWD� UR]SRF]ČFLD� 
NRQWUDNWX� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDWČ� UR]SRF]ČFLD� RERZLø]\ZDQLD� NRQWUDNWX�� 
'DWD� UR]SRF]ČFLD� RERZLø]\ZDQLD� NRQWUDNWX� RGQRVL� VLČ� GR� GDW\�� Z� NWyUHM� ZFKRG]ø� 
Z� ū\FLH� ]RERZLø]DQLD� QD� PRF\� NRQWUDNWX�� 

&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� ]DPNQLČFLD� NRQWUDNWX�� 1DZHW� MHūHOL� 
NRQWUDNW� MHVW� QD� ]DVDG]LH� QLHRNUHŋORQHJR� ZH]ZDQLD� GR� Z\NRQDQLD� NRQWUDNWX�� ]D]Z\F]DM� 
MHVW� RNUHŋORQD� GDWD� Z\JDŋQLČFLD� NRQWUDNWX�� :� WDNLFK� SU]\SDGNDFK� QDOHū\� ZVND]Dú� WČ� GDWČ�� 
R� LOH� ZF]HŋQLHM� QLH� GRV]ĴR� GR� ZH]ZDQLD� GR� Z\NRQDQLD� NRQWUDNWX�� 
8PRZČ� X]QDMH� VLČ� ]D� ]DPNQLČWø�� MHūHOL� XSĴ\QøĴ� MHM� WHUPLQ� ]DSDGDOQRŋFL�� GRV]ĴR� GR� ZH]ZDQLD� 
GR� Z\NRQDQLD� NRQWUDNWX� OXE� XPRZD� ]RVWDĴD� DQXORZDQD�� 
:� SU]\SDGNX� NRQWUDNWyZ� EH]� RNUHŋORQHJR� WHUPLQX� ]DSDGDOQRŋFL� QDOHū\� SRGDú� Å��������� 
��µ�� 

&����� :DUWRŋú� ELODQVRZD� ZJ� 
:\SĴDFDOQRŋú� ,,� 

3R]\FMD� WD� GRW\F]\� Z\ĴøF]QLH� XPyZ�� NWyUH� QD� G]LHĶ� VSUDZR]GDZF]\� Vø� QDGDO� RWZDUWH�� 
:DUWRŋú� XPRZ\� UHSR� OXE� XPRZ\� SRū\F]NL� SDSLHUyZ� ZDUWRŋFLRZ\FK� ]JRGQLH� ]� ]DVDGDPL� 
Z\FHQ\� XPyZ� RNUHŋORQ\PL� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� 
:DUWRŋú� WD� PRūH� E\ú� GRGDWQLD�� XMHPQD� OXE� ]HURZD��

6������� ²� $NW\ZD� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� SU]HND]XMH� VLČ� FRURF]QLH� JG\� VWRVXQHN� ZDUWRŋFL� DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� GR� 
VXP\� ELODQVRZHM� SU]HNUDF]D� ������ 

:�IRUPXODU]D� QLH� SU]HND]XMH� VLČ� LQIRUPDFML� GRW\F]øF\FK� SXOL� DNW\ZyZ� ]DEH]SLHF]DMøF\FK� ORNDWČ� �QS�� SXOL� DNW\ZyZ� 
VWDQRZLøF\FK� ]DEH]SLHF]HQLH� GOD� REOLJDFML� ]DEH]SLHF]RQ\FK��� =DEH]SLHF]HQLH� QDOHūQRŋFL� ]�W\WXĴX� UHDVHNXUDFML� ELHUQHM� 
Z\ND]XMH� VLČ� Z�IRUPXODU]X� 6�������� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� Z\ND]� LQG\ZLGXDOQ\FK� DNW\ZyZ� SR]DELODQVRZ\FK� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� GOD�
DNW\ZyZ� ELODQVRZ\FK� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR�� =DEH]SLHF]HQLD� X]QDMH� VLČ� ]D� ÅRWU]\PDQHµ�� JG\� SRGPLRW\�
ZFKRG]øFH� Z�]DNUHV� RSLVDQ\� SRQLūHM� OXE� MHGHQ� ]�SRGPLRWyZ� ZFKRG]øF\FK� Z�VNĴDG� JUXS\� SRVLDGD� ÅSUDZR� EH]SRŋUHGä 
QLHJR� GRVWČSX� GR� ]DEH]SLHF]HQLDµ�� F]\OL� ]RVWDĴR� RQR� ]ĴRūRQH� QD� U]HF]� SRGPLRWX� L�PRūQD� MH� MHGQR]QDF]QLH� ]LGHQW\ILä 
NRZDú�� 

2EHMPXMH� RQ� V]F]HJyĴRZH� LQIRUPDFMH� ]�SHUVSHNW\Z\� DNW\ZyZ� SRVLDGDQ\FK� MDNR� ]DEH]SLHF]HQLH� D�QLH� ]�SHUVSHNW\Z\� 
XPRZ\� ]DEH]SLHF]HQLD�� 

:�SU]\SDGNX� SXOL� ]DEH]SLHF]HĶ� OXE� XPRZ\� ]DEH]SLHF]HQLD� REHMPXMøFHM� ZLHOH� DNW\ZyZ�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� 
Z�W\OX� ZLHUV]DFK�� LOH� MHVW� VNĴDGQLNyZ� DNW\ZyZ� Z�SXOL� ]DEH]SLHF]HĶ� OXE� Z�UDPDFK� XPRZ\� ]DEH]SLHF]HQLD�� 

1LQLHMV]\� IRUPXODU]� ]DZLHUD� GZLH� WDEHOH�� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� RUD]� Å,QIRUPDFMH� GRW\F]øFH� DNW\ä 
ZyZµ� 
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:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� SRVLDGDQ\FK� SR]\FMLµ� NDūG\� VNĴDGQLN� DNW\ZyZ� SRVLDGDQ\� MDNR� ]DEH]SLHF]HQLH� QDOHū\� 
SU]HGVWDZLú� RGUČEQLH� Z�WDNLHM� OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z�FHOX�ZĴDŋFLZHJR� Z\SHĴQLHQLD� ZV]\VWNLFK� ]PLHQQ\FK� 
Z\PDJDQ\FK� Z�WHM� WDEHOL�� -HūHOL� Z�SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ� MHGQHM� ]PLHQQHM� PRūQD� SU]\SLVDú� GZLH� 
ZDUWRŋFL�� VNĴDGQLN� WHQ� QDOHū\� SU]HGVWDZLú� Z�ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� 1LHUXFKRPRŋFL� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH� 
SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� ]JĴDV]D� VLČ� Z�MHGQ\P� ZLHUV]X�� 

:�WDEHOL� Å,QIRUPDFMH� GRW\F]øFH� DNW\ZyZµ� NDūG\� VNĴDGQLN� DNW\ZyZ� RWU]\P\ZDQ\� MDNR� ]DEH]SLHF]HQLH� QDOHū\� SU]HGä 
VWDZLú� RGUČEQLH�� Z�MHGQ\P� ZLHUV]X� GOD� NDūGHJR� VNĴDGQLND� DNW\ZyZ�� Z\SHĴQLDMøF� ZV]\VWNLH� ]PLHQQH� Z\PDJDQH� Z�WHM� 
WDEHOL�� 

:V]\VWNLH� SR]\FMH�� ]�Z\MøWNLHP� SR]\FML� Å5RG]DM� VNĴDGQLND� DNW\ZyZ�� Z�RGQLHVLHQLX� GR� NWyUHJR� SRVLDGDQH� MHVW� ]DEH]SLHä
F]HQLHµ� �&������� Å1D]ZD� NRQWUDKHQWD� XVWDQDZLDMøFHJR� ]DEH]SLHF]HQLH�µ� �&������ RUD]� Å1D]ZD� JUXS\�� GR� NWyUHM� QDOHū\� 
NRQWUDKHQW� XVWDQDZLDMøF\� ]DEH]SLHF]HQLHµ� �&������� GRW\F]ø� LQIRUPDFML� R�DNW\ZDFK� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH�� 
3R]\FMD� &����� GRW\F]\� VNĴDGQLND� DNW\ZyZ� ELODQVRZ\FK�� Z�RGQLHVLHQLX� GR� NWyUHJR� RWU]\PDQH� MHVW� ]DEH]SLHF]HQLH�� 
QDWRPLDVW� SR]\FMH� &����� L�&����� GRW\F]ø� NRQWUDKHQWD� XVWDQDZLDMøFHJR� ]DEH]SLHF]HQLH�� 

.DWHJRULH� DNW\ZyZ�� R�NWyU\FK� PRZD� Z�QLQLHMV]\P� IRUPXODU]X�� WR� NDWHJRULH� ]GHILQLRZDQH� Z�]DĴøF]QLNX� ,9� ²� .DWHJRULH� 
DNW\ZyZ� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� QDWRPLDVW� RGQLHVLHQLD� GR� NRGyZ� &,&� RGZRĴXMø� VLČ� GR� ]DĴøF]QLND� 9,� ²� 7DEHOD� 
&,&� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

:�IRUPXODU]X� 6������� XZ]JOČGQLD� VLČ� DNW\ZD� SR]DELODQVRZH� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� GOD� DNW\ZyZ� ELODQVRä 
Z\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� SRGPLRW�� NZRW\� WH� Vø� UyZQLHū� Z\ND]\ZDQH� Z�6�������Z�&�����5����� GR� 
5������ 

)RUPXODU]� PD� ]DVWRVRZDQLH� Z�SU]\SDGNX� PHWRG\� �� �PHWRG\� RSLHUDMøFHM� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� 
PHWRG\� �� �PHWRG\� RGOLF]HĶ� L�DJUHJDFML�� RUD]� SRĴøF]HQLD� PHWRG\� �� L����  

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� 6SUDZR]GDZF]R�ŋú� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHä 
F]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� QDOHū\� Z\ND]Dú� GOD� NDūGHM� 
SR]\FML�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� $NW\ZD� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� PHWRGD� �� MHVW� VWRVRZDQD� MDNR� MHG\QD� PHWRGD�� VSUDZR]GDZF]R�ŋú� REHMPXMH� V]F]HJyĴRZ\� Z\ND]� DNW\ZyZ� RWU]\ä 
PDQ\FK� MDNR� ]DEH]SLHF]HQLH� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHä 
F]HQLRZH� VSyĴNL� KROGLQJRZH� L�MHGQRVWNL� ]DOHūQH�� QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOQHJR� XG]LDĴX�� 6SUDZR]GDZä 
F]Rŋú� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHä 
F]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� ]JRGQLH� ]�PHWRGø� �� QDOHū\� 
Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� SU]HGVLČELRUVWZD� XVĴXJ� 
SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� �]�(XURä 
SHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR� L�QLHUyZQRZDūä 
Q\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� SRGPLRW� PXVL� Z\ND]Dú� GOD� NDūGHM� SR]\FML� 
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³� $NW\ZD� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

-HūHOL� VWRVXMH� VLČ� SRĴøF]HQLH� PHWRG\� �� L���� MHGQD� F]Čŋú� VSUDZR]GDZF]R�ŋFL� PXVL� RG]ZLHUFLHGODú� VNRQVROLGRZDQø� SR]\FMČ� 
DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� NWyUH� QDOHū\� Z\ND]Dú�� D�GUXJD� F]Čŋú� VSUDZR]GDZF]RŋFL� PXVL� REHMPRZDú� V]F]HJyĴRZ\� Z\ND]� 
DNW\ZyZ� RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� SRVLDGDQ\FK� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� L�MHGQRVWNL� ]DOHūQH�� 
QLH]DOHūQLH� RG� ]DVWRVRZDQHJR� SURSRUFMRQDOQHJR� XG]LDĴX�� 

3LHUZV]ø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 3R]\FML� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ� QLH� Z\ND]XMH� VLČ�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHä 
F]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� QDOHū\� Z\ND]Dú� GOD� NDūGHM� 
SR]\FML�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� SRGPLRW\� VNRQVROLGRZDQH� ]JRGQLH� ]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
QDOHū\� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� $NW\ZD� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� QLH� Vø� XZ]JOČGQLDQH�� 

'UXJø� F]Čŋú� VSUDZR]GDZF]R�ŋFL� VSRU]øG]D� VLČ� QDVWČSXMøFR�� 

³� 1DOHū\� Z\ND]Dú� SR]\FMČ� Å1D]ZD� SUDZQD� SRGPLRWX� ²� &����µ� L�Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWX� ²� &����µ�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� OXE� XEH]SLHä 
F]HQLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� QDOHū\� Z\ND]Dú� GOD� NDūGHM� 
SR]\FML�� 

³� $NW\ZD� SRVLDGDQH� EH]SRŋUHGQLR� �WM�� QLH� SR� GRNRQDQLX� RFHQ\� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� SU]HGVLČELRUVWZD� XVĴXJ� 
SRPRFQLF]\FK� RUD]� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� ]JRGQLH� 
]�PHWRGø� �� �]�(XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� UyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR� 
L�QLHUyZQRZDūQ\PL� VSR]D� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR��� SRGPLRW� PXVL� Z\ND]Dú� GOD� NDūGHM� SR]\FML�� 

³� $NW\ZD� RWU]\PDQH� MDNR� ]DEH]SLHF]HQLH� SU]H]� LQQH� ]DNĴDG\� SRZLø]DQH� ]JRGQLH� ]�PHWRGø� �� QLH� Vø� XZ]JOČGQLDQH�� 
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,QIRUPDFMH� GRW\ä
F]øFH� SRVLDGDä
Q\FK� SR]\FML� 

&����� 1D]ZD� SUDZQD� SRGPLRWX� 1DOHū\� SRGDú� QD]ZČ� SUDZQø� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NWyU\� 
SRVLDGD� VNĴDGQLN� DNW\ZyZ� MDNR� ]DEH]SLHF]HQLH�� 
3R]\FMČ� WČ� QDOHū\� Z\SHĴQLú� MHG\QLH� Z� SU]\SDGNX� JG\� RGQRVL� VLČ� RQD� GR� DNW\ZyZ� 
RWU]\PDQ\FK� MDNR� ]DEH]SLHF]HQLH� SU]H]� ]DNĴDG\� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z� LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� ILQDQVRZH� VSyĴNL� KROGLQJRZH� 
R� G]LDĴDOQRŋFL� PLHV]DQHM� L� MHGQRVWNL� ]DOHūQH� ]JRGQLH� ]� PHWRGø� RGOLF]HĶ� L� DJUHJDFML� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� 

L� ]DNĴDG\� UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\ä 
VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHä 
JXORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� 
GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRä 
F\MQHJR� SRGPLRWX� WXµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� .RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� PXVL� E\ú� 

VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� 
VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR�QDMPQLHM� GZyFK�ZDOXWDFK�� NRQLHF]QH� 
MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� NRGX� DOIDEHW\F]QHJR�
,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG�(85µ� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ä 
ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDä 
F\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
��³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\Mä 
Q\� 
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�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� 
VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøä 
F\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� SRGPLRW� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� 
VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� UyūQ\FK� ZDOXWDFK�� 
D� NRG�Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� L� NRG� 
DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� 
RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWQHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� 
DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� 
,6,1� �� ZDOXWD�� Å����µ�� 

&����� 1D]ZD� NRQWUDKHQWD� XVWDä 
QDZLDMøFHJR� ]DEH]SLHF]Hä 
QLH� 

1D]ZD� NRQWUDKHQWD�� NWyU\� XVWDQDZLD� ]DEH]SLHF]HQLH�� 3R]\FMD� WD� RGSRZLDGD� QD]ZLH� 
SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� 
QD]ZLH� SUDZQHM�� 
-HūHOL� DNW\ZDPL� ELODQVRZ\PL�� Z� RGQLHVLHQLX� GR� NWyU\FK� RWU]\PDQH� MHVW� ]DEH]SLHF]HQLH��
Vø� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� QDOHū\� SRGDú� Å8EH]SLHF]DMøF\µ�� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� 
QDOHū\� NRQWUDKHQW� XVWDä 
QDZLDMøF\� ]DEH]SLHF]HQLH� 

1DOHū\� ZVND]Dú� QD]ZČ� JUXS\� HNRQRPLF]QHM� NRQWUDKHQWD� XVWDQDZLDMøFHJR� ]DEH]SLHF]Hä 
QLH�� 3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� 
-HūHOL� QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD�� MHūHOL� DNW\ZDPL� ELODQVRZ\PL�� Z� RGQLHVLHQLX� GR� 
NWyU\FK� SRVLDGDQH� MHVW� ]DEH]SLHF]HQLH�� Vø� SRū\F]NL� SRG� ]DVWDZ� SROLV\�� 

&����� .UDM� VLHG]LE\� GHSR]\WDä 
ULXV]D� 

.RG� ,62�������� DOID��� NUDMX��Z� NWyU\P� DNW\ZD� SRGPLRWX� Vø�SU]HFKRZ\ZDQH� Z� GHSRä 
]\FLH�� 1D� SRWU]HE\� ZVND]DQLD� GHSR]\WDULXV]\� PLČG]\QDURGRZ\FK�� WDNLFK� MDN� (XURFOHDU�� 
NUDMHP� VLHG]LE\� GHSR]\WDULXV]D� MHVW� NUDM�� Z� NWyU\P� RNUHŋORQR� ZDUXQNL� XPRZQH� XVĴXJL� 
GHSR]\WX�� 
:� SU]\SDGNX� WHJR� VDPHJR� VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�SU]HFKRZ\ZDQ\� Z� GHSR]\FLH� 
Z� ZLČFHM� QLū� MHGQ\P� NUDMX�� NDūG\� VNĴDGQLN� DNW\ZyZ� SUH]HQWXMH� VLČ� RGUČEQLH� Z� WDNLHM� 
OLF]ELH� ZLHUV]\�� MDND� MHVW� SRWU]HEQD� Z� FHOX� ZĴDŋFLZHJR� ZVND]DQLD� ZV]\VWNLFK� NUDMyZ� 
VLHG]LE\� GHSR]\WDULXV]D�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� ]DEH]SLHF]HQLD� QDOHūøFHJR� GR� NDWHJRULL� &,&� �� ²� 
3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� &,&� ���� &,&� ��� RUD]� &,&� ��� ²� 
5]HF]RZH� DNW\ZD� WUZDĴH�� 
:� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 5]HF]RZH� DNW\ZD� WUZDĴH� 
�QD� Xū\WHN� ZĴDVQ\��� NUDM� HPLWHQWD� MHVW� RNUHŋODQ\� QD� SRGVWDZLH� DGUHVX� QLHUXFKRPRŋFL� 
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&����� ,ORŋú� /LF]ED� DNW\ZyZ�� Z� VWRVRZQ\FK� SU]\SDGNDFK� Z� RGQLHVLHQLX� GR� ZV]\VWNLFK� DNW\ZyZ�� 
3R]\FML� WHM� QLH�Z\ND]XMH� VLČ�� MHūHOL�Z\ND]XMH� VLČ�SR]\FMČ� Å:DUWRŋú�QRPLQDOQDµ� �&������µ�� 

&����� :DUWRŋú� QRPLQDOQD� .ZRWD� QDOHūQD� Z\FHQLDQD� Z� ZDUWRŋFL� QRPLQDOQHM�� GOD� ZV]\VWNLFK� DNW\ZyZ�� Z� SU]\ä 
SDGNX� NWyU\FK� SR]\FMD� WD�PD� ]QDF]HQLH�� RUD]� Z� NZRFLH� QRPLQDOQHM� GOD� &,&�  � ���� ���� 
���� ���� ��� L� ��� 3R]\FMD� WD� QLH�PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� L� ��� 3R]\FML� WHM� QLH�
Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å,ORŋúµ� �&������� 

&����� 0HWRGD� Z\FHQ\� 1DOHū\�ZVND]Dú�PHWRGČ�Z\FHQ\� VWRVRZDQø� SU]\�Z\FHQLH� DNW\ZyZ�� 1DOHū\�Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1RWRZDQLD� U\QNRZH� QD� DNW\ZQ\FK� U\QNDFK� W\FK� VDP\FK� DNW\ZyZ� 
�� ²� 1RWRZDQD� FHQD� U\QNRZD� QD� DNW\ZQ\FK� U\QNDFK� SRGREQ\FK� DNW\ZyZ� 
�� ²� $OWHUQDW\ZQH� PHWRG\� Z\FHQ\�� 
�� ²� 6NRU\JRZDQD� PHWRGD� SUDZ� ZĴDVQRŋFL� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRZ\FK�� 
�� ²� 0HWRGD� SUDZ� ZĴDVQRŋFL� ZJ� 066)� �GRW\F]\� Z\FHQ\� XG]LDĴyZ� NDSLWDĴRZ\FK�� 
�� ²� :\FHQD� U\QNRZD� ]JRGQLH� ]� DUW�� �� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 

&����� ĳøF]QD� NZRWD� :DUWRŋú� REOLF]RQD� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� FR� RGSRä 
ZLDGD�� 
³� SU]HPQRūHQLX� Å:DUWRŋFL�QRPLQDOQHMµ� �QDOHūQD�NZRWD�JĴyZQD�Z\FHQLDQD�Z� ZDUWRŋFL�

QRPLQDOQHM� OXE� Z� NZRFLH� QRPLQDOQHM�� SU]H]� Å3URFHQW� ZDUWRŋFL� QRPLQDOQHM� FHQ\�
MHGQRVWNRZHM� ZJ� :\SĴDFDOQRŋú� ,,µ� SOXV� Å1DOLF]RQH� RGVHWNLµ� GOD� DNW\ZyZ�� Z� SU]\ä 
SDGNX� NWyU\FK� SLHUZV]H� GZLH� SR]\FMH� Vø� VWRVRZDQH�� 

³� SU]HPQRūHQLX� Å,ORŋFLµ� SU]H]� Å&HQČ� MHGQRVWNRZø� ZJ� :\SĴDFDOQRŋú� ,,µ� GOD� DNW\ZyZ�� 
Z� SU]\SDGNX� NWyU\FK� WH� GZLH� SR]\FMH� Vø� VWRVRZDQH�� 

³� ZDUWRŋFL� VNĴDGQLND� DNW\ZyZ� ZJ� :\SĴDFDOQRŋú� ,,� GOD� DNW\ZyZ�� NWyUH� PRūQD� ]DNODä 
V\ILNRZDú� GR� NDWHJRULL� ��� L� ��� 

&����� 1DOLF]RQH� RGVHWNL� 1DOHū\�SRGDú�NZRWČ�QDOLF]RQ\FK� RGVHWHN� SR�GDFLH� RVWDWQLHJR� NXSRQX� RSURFHQWRZDQ\FK�
SDSLHUyZ� ZDUWRŋFLRZ\FK�� 8ZDJD�� ZDUWRŋú� WD� VWDQRZL� UyZQLHū� F]Čŋú� SR]\FML� Å:DUWRŋú� 
RJyĴHPµ� 
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&����� 5RG]DM� VNĴDGQLND� DNW\ä 
ZyZ�� Z� RGQLHVLHQLX� GR� 
NWyUHJR� SRVLDGDQH� MHVW� 
]DEH]SLHF]HQLH� 

1DOHū\�ZVND]Dú� URG]DM� VNĴDGQLND� DNW\ZyZ��Z� RGQLHVLHQLX� GR� NWyUHJR� RWU]\P\ZDQH� MHVW� 
]DEH]SLHF]HQLH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 2EOLJDFMH� SDĶVWZRZH� 
�� ²� 2EOLJDFMH� NRUSRUDF\MQH� 
�� ²� $NFMH� 
�� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURä 
ZHJR� LQZHVWRZDQLD� 
�� ²� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 
�� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� 
�� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 
�� ²� 1LHUXFKRPRŋFL� 
�� ²� SR]RVWDĴH� ORNDW\� �Z� W\P� QDOHūQRŋFL�� 
;� ²� ,QVWUXPHQW\� SRFKRGQH� 
1S�� Z� RGQLHVLHQLX� GR� ]DEH]SLHF]HQLD� REHMPXMøFHJR� QDOHūQRŋFL� ]� W\WXĴX� UHDVHNXUDFML�
ELHUQHM� Z\ELHUD� VLČ� RSFMČ� Å�� ²� 3R]RVWDĴH� ORNDW\µ�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(�

,QIRUPDFMH� GRW\ä
F]øFH� DNW\ZyZ� 

&����� .RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� ]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� NRG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� NWyU\� PXVL� E\ú� 

VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� 
VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW�Z\HPLWRZDQ\� Z� FR�QDMPQLHM� GZyFK�ZDOXWDFK�� NRQLHF]QH� 
MHVW� ZVND]DQLH� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� RUD]� NRGX� DOIDEHW\F]QHJR�
,62� ����� ZDOXW\�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� ÅNRG�(85µ�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� DNW\ä 
ZyZ� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDä 
F\MQ\� VNĴDGQLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ³� ,62� ����� GOD� NRGX� ,6,1� 
�� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� 
QDGDQ\� SU]H]� &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
��³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\Mä 
Q\� 
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�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� 
VSyĴNL�� 
�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøä 
F\FK� �$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ³� .RG� QDGDQ\� SU]H]� SRGPLRW� 
-HūHOL� WHQ� VDP� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� PXVL� E\ú� SRGDQ\� GOD� MHGQHJR� 
VNĴDGQLND� DNW\ZyZ�� NWyU\� MHVW� Z\HPLWRZDQ\� Z� FR� QDMPQLHM� GZyFK� UyūQ\FK� ZDOXWDFK�� 
D� NRG�Z� &����� MHVW� ]GHILQLRZDQ\� SU]H]� NRG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� L� NRG� 
DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� URG]DM� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� DNW\ZyZ� PXVL� 
RGQRVLú� VLČ� GR� ZDULDQWX� ��� L� ZDULDQWX� SLHUZRWQHJR� NRGX� LGHQW\ILNDF\MQHJR� VNĴDGQLND� 
DNW\ZyZ�� MDN� Z� QDVWČSXMøF\P� SU]\NĴDG]LH�� Z� NWyU\P� Z\ND]DQ\� NRG� WR� NRG� 
,6,1� �� ZDOXWD�� Å����µ�� 

&����� 1D]ZD� VNĴDGQLND� DNW\ä 
ZyZ� 

1DOHū\� ]LGHQW\ILNRZDú�Z\ND]DQø� SR]\FMČ�� SRGDMøF� QD]ZČ� VNĴDGQLND� DNW\ZyZ� �OXE� DGUHV� 
Z� SU]\SDGNX� QLHUXFKRPRŋFL�� ²� R� V]F]HJyĴDFK� GHF\GXMH� SRGPLRW�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 

QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� KLSRWHF]Q\FK� QD� U]HF]� RVyE� IL]\F]Q\FK��
SR]\FMD� WD� PXVL� REHMPRZDú� Å3Rū\F]NL� GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR��
]DU]øG]DMøFHJR� L� QDG]RUF]HJRµ� OXE� Å3Rū\F]NL� GOD� LQQ\FK� RVyE� IL]\F]Q\FKµ�� ]JRGQLH� 
]� MHM� FKDUDNWHUHP�� JG\ū�DNW\ZD� WH�QLH�PXV]ø�E\ú� LQG\ZLGXDOQLH� Z\ND]DQH�� 3Rū\F]NL� 
QD� U]HF]� RVyE� LQQ\FK� QLū� RVRE\� IL]\F]QH� PXV]ø� E\ú� SU]HGVWDZLRQH� SR]\FMD� SR� 
SR]\FML�� 

³� 3R]\FMD� WD� QLH�PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ��� ²� 5]HF]RZH� DNW\ZD� WUZDĴH� �QD� 
Xū\WHN� ZĴDVQ\��� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]DQH�� &,&� ��� 
L� &,&� ���� 

³� -HūHOL� ]DEH]SLHF]HQLH� REHMPXMH� XPRZ\� XEH]SLHF]HQLD� �Z� RGQLHVLHQLX� GR� SRū\F]HN� 
]DEH]SLHF]RQ\FK� XPRZDPL� XEH]SLHF]HQLD�� XPRZ\� WH� QLH� PXV]ø� E\ú� Z\V]F]HJyOä 
QLDQH� L� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD�� 

³� :� SU]\SDGNX� QLHUXFKRPRŋFL� SRGDMH� VLČ� NRG� ,62� DOID��� NUDMX� �� NRG� 
SRF]WRZ\� �� PLDVWR� �� QD]ZČ� XOLF\� �� QXPHU� XOLF\� SRVLDGDQHM� QLHUXFKRPRŋFL� 
OXE� V]HURNRŋú� L� GĴXJRŋú� JHRJUDILF]Qø� OXE� UHJLRQ� &5(67$�1876� QLHUXFKRPRŋFL�� 
JUDQLFH� DGPLQLVWUDF\MQH� �QS�� JUDQLFH� SURZLQFML� OXE� RNUČJyZ�� QS�� SR]LRP� 1876��� 
OXE� SRĴøF]RQH� REV]DU\� NRGyZ� SRF]WRZ\FK� �QS�� REV]DU\� R� WDNLFK� VDP\FK� GZyFK� 
SLHUZV]\FK� F\IUDFK� NRGX� SRF]WRZHJR�� SRGREQLH� MDN� Z� SU]\SDGNX� VWUHI� QLVNLHM� 
UR]G]LHOF]RŋFL� &5(67$� ����>�@��� 

&����� 1D]ZD� HPLWHQWD� 1D]ZD� HPLWHQWD� ]GHILQLRZDQHJR� MDNR� SRGPLRW�� NWyU\� HPLWXMH� DNW\ZD� QD� U]HF]� LQZHVä 
WRUyZ�� VWDQRZLøFH� F]Čŋú� MHJR� NDSLWDĴX�� F]Čŋú� MHJR� ]DGĴXūHQLD�� LQVWUXPHQW\� SRFKRGQH� LWS�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� 
QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� LQZHVW\ä 

F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� QD]ZD� HPLWHQWD� MHVW� QD]Zø� 
]DU]øG]DMøFHJR� IXQGXV]HP� 
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³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&���� L� &,&������ QD]ZD� HPLWHQWD� MHVW� QD]Zø�SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� KLSRWHF]Q\FK� QD� U]HF]� RVyE� IL]\F]Q\FK��
SR]\FMD� WD� PXVL� REHMPRZDú� Å3Rū\F]NL� GOD� F]ĴRQNyZ� RUJDQX� DGPLQLVWUDF\MQHJR��
]DU]øG]DMøFHJR� L� QDG]RUF]HJRµ� OXE� Å3Rū\F]NL� GOD� LQQ\FK� RVyE� IL]\F]Q\FKµ�� ]JRGQLH� 
]� MHM� FKDUDNWHUHP�� JG\ū� DNW\ZD� WH� QLH� PXV]ø� E\ú� LQG\ZLGXDOQLH� Z\ND]DQH�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]ä 
Q\FK�� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� .RG� HPLWHQWD� .RG� LGHQW\ILNDF\MQ\� HPLWHQWD� RNUHŋODQ\� SU]\� Xū\FLX� /(,�� MHūHOL� MHVW� GRVWČSQ\�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� NRG� HPLWHQWD� MHVW� NRGHP� 
]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� NRG� HPLWHQWD� MHVW� NRGHP� SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]ä 
Q\FK�� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� 

&����� 5RG]DM� NRGX� HPLWHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� HPLWHQWDµ��1DOHū\�Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� 6HNWRU� G]LDĴDOQRŋFL� 
HPLWHQWD� 

1DOHū\� ZVND]Dú� VHNWRU� JRVSRGDUF]\� HPLWHQWD� Z� RSDUFLX� R� QDMQRZV]ø� ZHUVMČ� NRGX� 
NODV\ILNDFML� G]LDĴDOQRŋFL� JRVSRGDUF]HM� �1$&(��� RSXEOLNRZDQHJR� Z� UR]SRU]øG]HQLX� .(�� 
:� SU]\SDGNX� VHNFML� 1$&(� RG� $� GR� 1� Z\PDJDQH� MHVW� SRGDQLH� SHĴQ\FK� ��F\IURZ\FK� 
NRGyZ� 1$&(�� WM�� QDOHū\� Xū\ú� OLWHU\� NRGX� ZVND]XMøFHM� VHNFMČ� L� ��F\IURZHJR� NRGX� GOD�
NODV\� �QS�� Å.����µ��� :� SU]\SDGNX� SR]RVWDĴ\FK� VHNFML� Z� FHOX� LGHQW\ILNDFML� VHNWRUyZ� 
QDOHū\� Xū\ú� FR� QDMPQLHM� RGQLHVLHQLD� OLWHURZHJR� NRGX� 1$&(� ZVND]XMøFHJR� VHNFMČ�
�GRSXV]F]DOQH� MHVW� QS�� Å3µ� OXE� Å3����µ�� 
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1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� VHNWRUHP� G]LDĴDOQRŋFL� 
HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� VHNWRUHP� G]LDĴDOQRŋFL� HPLWHQWD� MHVW� VHNWRU� G]LDĴDOQRŋFL� SRGPLRWX� 
EČGøFHJR� GHSR]\WDULXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]ä 
Q\FK�� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHJRULL� 
&,&� �� ²� 1LHUXFKRPRŋFL�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRä 
WHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� 

&����� 1D]ZD� JUXS\�� GR� NWyUHM� 
QDOHū\� HPLWHQW� 

1D]ZD� MHGQRVWNL� GRPLQXMøFHM� QDMZ\ūV]HJR� V]F]HEOD� HPLWHQWD�� 
3R]\FMD� WD� RGSRZLDGD� QD]ZLH� SRGPLRWX� Z� ED]LH� GDQ\FK� /(,�� MHūHOL� MHVW� GRVWČSQD�� -HūHOL� 
QLH� MHVW� GRVWČSQD�� RGSRZLDGD� QD]ZLH� SUDZQHM�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� UHODFMD� JUXSRZD� RGQRVL� 
VLČ� GR� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� GHSR]\WDULXä 
V]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]ä 
Q\FK�� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH� �Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� 
KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK��� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� .RG� JUXS\�� GR� NWyUHM� 
QDOHū\� HPLWHQW� 

.RG� LGHQW\ILNDF\MQ\� JUXS\�� GR�NWyUHM� QDOHū\� HPLWHQW�� RNUHŋODQ\�SU]\� Xū\FLX� /(,�� MHŋOL� MHVW� 
GRVWČSQ\�� 
-HūHOL� QLH� MHVW� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� UHODFMD� JUXSRZD� RGQRVL� 
VLČ� GR� ]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� Z� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRGPLRWX� EČGøFHJR� GHSR]\WDULXä 
V]HP� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]ä 
Q\FK�� UHODFMD� JUXSRZD� RGQRVL� VLČ� GR� SRū\F]NRELRUF\�� 

³� SR]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH� �Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� 
KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK��� 

3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� 5RG]DM� NRGX� JUXS\�� GR� 
NWyUHM� QDOHū\� HPLWHQW� 

2NUHŋOHQLH� URG]DMX� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� JUXS\�� GR� NWyUHM� QDOHū\� 
HPLWHQWµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH�� MHūHOL� GRW\F]\� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� QD� 
U]HF]� RVyE� IL]\F]Q\FK�� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ��� L� NDWHJRULL� &,&� �� ²� 
1LHUXFKRPRŋFL�� 

&����� .UDM� HPLWHQWD� .RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� 
.UDM�� Z� NWyU\P� ]QDMGXMH� VLČ� HPLWHQW�� RNUHŋOD� VLČ� QD� SRGVWDZLH� DGUHVX� SRGPLRWX� GRNRä 
QXMøFHJR� HPLVML� VNĴDGQLND� DNW\ZyZ�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH�� 
³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� -HGQRVWNL� XF]HVWQLFWZD� RUD]� FHUW\ILNDW\� LQZHä 

VW\F\MQH� Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD�� NUDMHP� HPLWHQWD� MHVW� NUDM� 
]DU]øG]DMøFHJR� IXQGXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� �]� Z\ĴøF]HQLHP� 
&,&� ��� L� &,&� ����� NUDMHP� HPLWHQWD� MHVW� NUDM� SRGPLRWX� EČGøFHJR� GHSR]\WDULXV]HP�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]ä 
QLH�� LQQH� QLū� &,&� ��� L� &,&� ���� LQIRUPDFMH� GRW\F]ø� SRū\F]NRELRUF\�� 

³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� ���� &,&� ���� &,&� ��� L� NDWHJRULL� 
&,&� �� ²� 1LHUXFKRPRŋFL�� 

1DOHū\� Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
³� .RG� ,62� ������� DOSKD��� 
³� ;$�� HPLWHQFL� SRQDGQDURGRZL� 
³� 8(�� LQVW\WXFMH� 8QLL� (XURSHMVNLHM� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� HPLVML�� 
1DOHū\� XZ]JOČGQLú�� FR� QDVWČSXMH� 
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³� 3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� GR� NDWHJRULL� &,&� �� ²� 3Rū\F]NL� L� SRū\F]NL� ]DEH]ä 
SLHF]RQH� KLSRWHF]QLH� �Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� 
KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� JG\ū� DNW\ZD� WH� QLH�PXV]ø� E\ú� LQG\ZLGXDOQLH� 
Z\ND]DQH��� &,&� ��� RUD]� GR� &,&� ��� ²� 5]HF]RZH� DNW\ZD� WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� 
]� WHJR� VDPHJR� Z]JOČGX�� 

³� :� RGQLHVLHQLX� GR� NDWHJRULL� &,&� ��� ]� Z\ĴøF]HQLHP� &,&� ��� ²� 5]HF]RZH� DNW\ZD� 
WUZDĴH� �QD� Xū\WHN� ZĴDVQ\��� ZDOXWD� RGSRZLDGD� ZDOXFLH�� Z� NWyUHM� GRNRQDQR� LQZHVW\ä 
FML�� 

&����� &,&� 8]XSHĴQLDMøF\� NRG� LGHQW\ILNDF\MQ\� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� &,&�� VWRVRZDQ\� 
GR� NODV\ILNDFML� DNW\ZyZ�� RNUHŋORQ\� Z� ]DĴøF]QLNX� 9,� ²� 7DEHOD� &,&� GR� QLQLHMV]HJR� 
UR]SRU]øG]HQLD�� .ODV\ILNXMøF� VNĴDGQLN� DNW\ZyZ� ]� ]DVWRVRZDQLHP� WDEHOL� &,&�� SRGPLRW\� 
XZ]JOČGQLDMø� QDMEDUG]LHM� UHSUH]HQWDW\ZQ\� URG]DM� U\]\ND�� QD� NWyUH� QDUDūRQ\� MHVW� 
VNĴDGQLN� DNW\ZyZ�� 

&����� &HQD� MHGQRVWNRZD� &HQD� MHGQRVWNRZD� VNĴDGQLND� DNW\ZyZ�� MHūHOL� GRW\F]\�� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å3URFHQW� ZDUWRŋFL� QRPLQDOQHM� 
FHQ\� MHGQRVWNRZHM� ZJ� :\SĴDFDOQRŋú� ,,µ� �&������� 

&����� 3URFHQW� ZDUWRŋFL� QRPLä 
QDOQHM� FHQ\� MHGQRVWNRZHM� 
ZJ� :\SĴDFDOQRŋú� ,,� 

.ZRWD� Z� SURFHQFLH� ZDUWRŋFL� QRPLQDOQHM�� FHQD� F]\VWD� EH]� QDOLF]RQ\FK� RGVHWHN�� 
Z� RGQLHVLHQLX� GR� VNĴDGQLND� DNW\ZyZ�� MHūHOL� PD� ]QDF]HQLH�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ�� MHūHOL� Z� SLHUZV]HM� F]ČŋFL� IRUPXODU]D� �Å,QIRUPDFMH� GRW\F]øFH�
SRVLDGDQ\FK� SR]\FMLµ�� Z\ND]DQR� SR]\FMČ� Å:DUWRŋú� QRPLQDOQDµ� �&������� ]� Z\MøWNLHP� 
NDWHJRULL� &,&� ��� L� ��� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ�� MHūHOL� Z\ND]XMH� VLČ� SR]\FMČ� Å&HQD� MHGQRVWNRZD� ZJ� :\SĴDä 
FDOQRŋú� ,,µ� �&������� 

&����� 7HUPLQ� ]DSDGDOQRŋFL� 0D� ]DVWRVRZDQLH� Z\ĴøF]QLH� GR� NDWHJRULL� &,&� ��� ��� ��� �� L� �� RUD]� &,&� ��� L� &,&� ���� 
1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� WHUPLQX� ]DSDGDOQRŋFL�� 
=DZV]H� RGSRZLDGD� WHUPLQLH� ]DSDGDOQRŋFL�� QDZHW� GOD� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
]� SUDZHP� GR� ZF]HŋQLHMV]HJR� Z\NXSX� �WUDQVDNFML� UHSR��� 1DOHū\� XZ]JOČGQLú�� FR� QDVWČä 
SXMH�� 
³� :� SU]\SDGNX� ZLHF]\VW\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� QDOHū\� Xū\ZDú� Å����������µ�� 
³� :� SU]\SDGNX� NDWHJRULL� &,&� ��� Z� RGQLHVLHQLX� GR� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHä 

F]RQ\FK� KLSRWHF]QLH� QD� U]HF]� RVyE� IL]\F]Q\FK�� QDOHū\� SRGDZDú� ZDūRQ\� SR]RVWDĴ\� 
RNUHV� ]DSDGDOQRŋFL� �Z� RSDUFLX� R� NZRWČ� SRū\F]NL���

6������� ²� :SĴ\Z� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�SU]HSLVyZ� SU]HMŋFLRZ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

)RUPXODU]� WHQ� PD� ]DVWRVRZDQLH�� JG\� ]DNĴDG� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVXMH� FR� QDMPQLHM� MHGQø� JZDUDQFMČ� GĴXJRä 
WHUPLQRZø� OXE� FR� QDMPQLHM� MHGHQ� ŋURGHN� SU]HMŋFLRZ\� 
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)RUPXODU]� WHQ� RG]ZLHUFLHGOD� ZSĴ\Z� QD� SR]\FMH� ILQDQVRZH� JG\� QLH� MHVW� VWRVRZDQ\� ūDGHQ� ŋURGHN� SU]HMŋFLRZ\�� D�NDūG\� 
ŋURGHN� GRW\F]øF\� JZDUDQFML� GĴXJRWHUPLQRZ\FK� OXE� ŋURGHN� SU]HMŋFLRZ\�PD�ZDUWRŋú� ]HURZø��:�W\P� FHOX� QDOHū\� VWRVRZDú� 
SRGHMŋFLH� VWRSQLRZH�� ]JRGQLH� ]�NWyU\P� NDūG\� ŋURGHN� SU]HMŋFLRZ\� L�ŋURGHN� GRW\F]øF\� JZDUDQFML� GĴXJRWHUPLQRZ\FK� MHVW� 
SRMHG\QF]R� HOLPLQRZDQ\�� EH]� SU]HOLF]DQLD� ZSĴ\ZX� SR]RVWDĴ\FK� ŋURGNyZ� SR� Z\NRQDQLX� NDūGHJR� NURNX�� :�]ZLø]NX� 
]�W\P�� ūH� Z�REUČELH� JUXS\� PRūOLZH� MHVW� ]DVWRVRZDQLH� REX� URG]DMyZ� ŋURGNyZ� SU]HMŋFLRZ\FK�� Z�IRUPXODU]X� SU]\MČWR� 
NXPXODW\ZQH� SRGHMŋFLH� VWRSQLRZH�� 

6NXWNL� PXV]ø� E\ú� Z\ND]\ZDQH� MDNR� ZDUWRŋFL� GRGDWQLH�� MHūHOL� SURZDG]ø� GR� ]ZLČNV]HQLD� NZRW\� Z\ND]\ZDQHM� SR]\FML�� 
RUD]� MDNR� ZDUWRŋFL� XMHPQH�� MHūHOL� SURZDG]ø� GR� ]PQLHMV]HQLD� NZRW\� SR]\FML� �QS�� MHūHOL� ZDUWRŋú� 6&5� XOHJD� ]ZLČNV]HQLX� 
OXE� MHūHOL� ZDUWRŋú� ŋURGNyZ� ZĴDVQ\FK� XOHJD� ]ZLČNV]HQLX�� ZyZF]DV� QDOHū\� Z\ND]Dú� ZDUWRŋFL� GRGDWQLH��� 

:�NZRWDFK� Z\ND]DQ\FK� Z�QLQLHMV]\P� IRUPXODU]X� QLH� QDOHū\� XZ]JOČGQLDú� WUDQVDNFML� ZHZQøWU]� JUXS\� 
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&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� 
]DVWRVRZDQLH� ŋURGNyZ� GRW\ä 
F]øF\FK� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 

ĳøF]QD� ZDUWRŋú� EUXWWR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� XZ]JOČGQLDMøFD� ]DVWRVRZDQLH� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 

ĳøF]QD� ZDUWRŋú� EUXWWR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDä 
MøFHM� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK�� DOH� ]� XZ]JOČGQLHQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 

-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMä� 
ŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� RUD]� UH]HUZDPL� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\PL� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGä 
NDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMä� 
ŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
D� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL� 
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&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRZHJR� 
RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRä 
VRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 5H]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� PDNV\PDOQø� ZDUWRŋFLø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� VSRŋUyG� Z\ND]DQ\FK� Z� &������ &����� L� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 

ĳøF]QD�ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� EH]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øä 
F\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD�PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� NRUHNW\� GRSDVRZXMøFHM� RUD]� 
ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� PDNV\PDOQø� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� VSRŋUyG� Z\ND]DQ\FK� Z� &������ &������ &����� L� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� 
]DVWRVRZDQLH� ŋURGNyZ� GRW\ä 
F]øF\FK� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FK� L� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� 

ĳøF]QD� ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øä 
F\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� 

ĳøF]QD� ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� Z\QLNDMøFHM� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� 
RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD�PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

ĳøF]QD� ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDä 
MøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD�PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� SRGVWDZRZ\PL� ŋURGNDPL� 
ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� 
Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� 

ĳøF]QD� ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� 
Z� VWRVXQNX� GR�RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\�SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� 
NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD�PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� 

ĳøF]QD� ZDUWRŋú� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&����� 
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&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRä 
ZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD�PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\ä 
F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� 
ŋURGNL� GRW\F]øFH� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� SU]HSLV\� 
SU]HMŋFLRZH� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

ĳøF]QD� ZDUWRŋú� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\ä 
F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

ĳøF]QD� ZDUWRŋú� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]�XZ]JOČGQLHQLD� NRUHNW\�Z\QLNDMøFHM� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� 
NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRä 
ZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

ĳøF]QD� ZDUWRŋú� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMä� 
ŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� 
RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� 
RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� QDGZ\ūNø� DNW\ZyZ� 
QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\NDä 
]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

ĳøF]QD� ZDUWRŋú� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRZHJR� RGOLä 
F]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRä 
VRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGä 
QLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� 1DGZ\ūND� 
DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

ĳøF]QD� ZDUWRŋú� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQHM� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� 
GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� QDGZ\ūNø� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� REOLF]RQø� ]� XZ]JOČGä 
QLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
1DGZ\ūND� DNW\ZyZ� QDG� 
]RERZLø]DQLDPL� 

:DUWRŋú� NRUHNW\� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� 
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&�����5����� :DUWRŋú� ZUD]� ]H� ŋURGNDPL� 
GRW\F]øF\PL� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGä 
NDPL� SU]HMŋFLRZ\PL� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
ŊURGNL� ZĴDVQH� ]DOLF]DQH� GR� 
NDWHJRULL� RJUDQLF]RQHM� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

ĳøF]QD� ZDUWRŋú� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQH� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� 
NRUHNW\�Z\QLNDMøFH�]� ]DVWRVRZDQLD� ŋURGNyZ�GRW\F]øF\FK�JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� 
SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� ŊURGNL� 
ZĴDVQH� ]DOLF]DQH� GR� NDWHJRULL� 
RJUDQLF]RQHM� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� 
L� SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø� 

ĳøF]QD� ZDUWRŋú� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
ŊURGNL� ZĴDVQH� ]DOLF]DQH� GR� 
NDWHJRULL� RJUDQLF]RQHM� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

:DUWRŋú� NRUHNW\� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� ŋURGNDPL� ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� D� ŋURGNDPL� ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGä 
NDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
ŊURGNL� ZĴDVQH� ]DOLF]DQH� GR� 
NDWHJRULL� RJUDQLF]RQHM� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

ĳøF]QD� ZDUWRŋú� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� ŊURGNL� ZĴDVQH� ]DOLä 
F]DQH� GR� NDWHJRULL� RJUDQLä 
F]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� L� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø� 

:DUWRŋú� NRUHNW\� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� ŋURGNDPL� ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� ŋURGNDPL� ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� 
]� SRZRGX� Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� ŊURGNL� ZĴDVQH� ]DOLä 
F]DQH� GR� NDWHJRULL� RJUDQLä 
F]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� L� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø� 

ĳøF]QD� ZDUWRŋú� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� Z� ]ZLø]NX� ZĴDVQ\FK� 
]� SRZRGX� Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� EH]� NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX�]PLHQQRŋFL�� DOH� ]� ]DFKRä 
ZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� ²� ŊURGNL� ZĴDVQH� ]DOLä 
F]DQH� GR� NDWHJRULL� RJUDQLä 
F]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� L� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXä 
MøFø� 

:DUWRŋú� NRUHNW\� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� 
SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� ŋURGNDPL� ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� ŋURGNDPL� 
ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� ²� ŊURGNL� 
ZĴDVQH� ]DOLF]DQH� GR� NDWHJRULL� 
RJUDQLF]RQHM� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� 
L� SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø� 

ĳøF]QD� ZDUWRŋú� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
ŊURGNL� ZĴDVQH� ]DOLF]DQH� GR� 
NDWHJRULL� RJUDQLF]RQHM� 
]� SRZRGX� Z\RGUČEQLHQLD� 
IXQGXV]X� L� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� 

:DUWRŋú� NRUHNW\� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� 
ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� ŋURGNDPL� ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]�ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� ŋURGä 
NDPL� ZĴDVQ\PL� ]DOLF]DQ\PL� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEQLHQLD� IXQGXV]X� REOLä 
F]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� ²� 
ŊURGNL� ZĴDVQH� ]DOLF]DQH� GR� 
NDWHJRULL� RJUDQLF]RQHM� 
Z� ]ZLø]NX� ]� SRZRGX� 
Z\RGUČEQLHQLD� IXQGXV]X� 
L� SRUWIHOD� REMČWHJR� NRUHNWø� 
GRSDVRZXMøFø� 

:DUWRŋú� NRUHNW\� ŋURGNyZ� ZĴDVQ\FK� ]DOLF]DQ\FK� GR� NDWHJRULL� RJUDQLF]RQHM� ]� SRZRGX� Z\RGUČEä 
QLHQLD� IXQGXV]X� Z� Z\QLNX� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� ZUD]� ]H� ŋURGNDPL� 
GRW\F]øF\PL� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGä 
NDPL� SU]HMŋFLRZ\PL� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFH� ]� ]DVWRVRZDQLD� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� SU]HMŋFLRä 
ZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� 
]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRä 
ZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVä 
Q\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� 
GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� 
NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� 
Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRä 
ZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMä� 
ŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� 
RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� 
SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� 
Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLF]RQ\FK� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øä 
F\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&����� 
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&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXä 
MøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� 
SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� QD� SRNU\FLH� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� 
ŋURGNL� GRW\F]øFH� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGNL� 
SU]HMŋFLRZH� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� ]DVWRVRZDQHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGä 
NDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� 
SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� 
Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� 
]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� 
]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� 
Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� 
GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDä 
VRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� 
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&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� 
ŋURGNL� GRW\F]øFH� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGNL� 
SU]HMŋFLRZH� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� ]DVWRVRZDQHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGä 
NDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� 
SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� 
Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� 
]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� 
]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� 
Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &����� 
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&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� 
GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDä 
VRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :DUWRŋú� XZ]JOČGQLDMøFD� 
ŋURGNL� GRW\F]øFH� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGNL� 
SU]HMŋFLRZH� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� ]DVWRVRZDQHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &����� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGä 
NDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� 
SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� 
Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� 
]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� 
GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� 
NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� 
]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� DOH� ]� ]DFKRZDQLHP� HZHQWXDOQ\FK� NRUHNW� 
Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� QD� SRNU\FLH� 6&5²� 
NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� 
GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
6&5²NDWHJRULD� �� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� MDNLFKNROZLHN� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&����� 
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&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]Rä 
Q\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDä 
VRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� Z\ND]DQ\FK� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� 6&5²NDWHJRULD� �� 

:DUWRŋú� NRUHNW\� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5²NDWHJRULD� �� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� ZUD]� ]H� ŋURGNDPL� 
GRW\F]øF\PL� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
6&5� 

ĳøF]QD�ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXä 
MøF\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� ²� 6&5� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW\� Z\QLNDMøFHM� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZH� RGOLF]HQLH� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QLH� PD� ]DVWRä 
VRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ²� 
6&5� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
-HVW� WR� UyūQLFD�PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� D� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� 
ŋURGNDPL� GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� %H]� XZ]JOČGQLHQLD� ŋURGND� 
SU]HMŋFLRZHJR� GRW\F]øFHJR� 
VWyS� SURFHQWRZ\FK� ²� 6&5� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND�� DOH� ]� ]DFKRZDQLHP� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� SU]HMŋFLRZD� NRUHNWD� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� VWyS� SURFHQWRä 
Z\FK� ²� 6&5� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 
-HVW� WR� UyūQLFD�PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� 
SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� &����� 
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&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� RUD]� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� ²� 6&5� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQHJR� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� NRUHNW� Z\QLNDMøF\FK� ]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� SU]HMŋFLRZHM� NRUHNW\� Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� L� NRUHNW\� ]� W\WXĴX�]PLHQQRŋFL�� DOH� ]� ]DFKRä 
ZDQLHP� HZHQWXDOQ\FK� NRUHNW� Z\QLNDMøF\FK� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 
-HŋOL� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� 
Z� SR]\FML� &������ 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� SU]\MČWHM� MDNR� 
]HUR� ²� 6&5� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 2G]ZLHUFLHGOD� 
ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL�� 
-HVW� WR� UyūQLFD�PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� RUD]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 6&5� 
REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&������ 

&�����5����� %H]� XZ]JOČGQLHQLD� NRUHNW\� 
GRSDVRZXMøFHM� RUD]� ZV]\VWä 
NLFK� LQQ\FK� ²� 6&5� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
XZ]JOČGQLHQLD� MDNLFKNROZLHN� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK�� 
-HŋOL� NRUHNWD� GRSDVRZXMøFD� QLH� PD� ]DVWRVRZDQLD�� QDOHū\� Z\ND]Dú� WČ� VDPø� NZRWČ�� FR� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXä 
MøFHM� SU]\MČWHM� MDNR� ]HUR� ²� 
6&5� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� 
SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 
-HVW� WR� UyūQLFD�PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� RUD]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 6&5� 
REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\ND]DQ\FK� Z� SR]\FML� 
&������ 

&�����5����� :SĴ\Z� ZV]\VWNLFK� ŋURGNyZ� 
GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
6&5� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRä 
Z\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����&������ :UD]� ]H� ŋURGNDPL� GRW\F]øä :VSyĴF]\QQLN� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
5����� F\PL� JZDUDQFML� GĴXJRWHUPLä 

QRZ\FK� L� ŋURGNDPL� SU]HMä� 
ŋFLRZ\PL� ²� :VSyĴF]\QQLN� 
NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� 

QLF]QR�XEH]SLHF]HQLRZ\FK�� MDN� Z\ND]DQR� Z� ZLHUV]X� 5����� GOD� NDūGHM� NROXPQ\� 
ĳøF]QD� NZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� �5������ SRG]LHORQD� SU]H]� 
ĴøF]Qø� NZRWČ� 6&5� �5������ GOD� NDūGHM� NROXPQ\�� 

&�����&������ .ZRWD� XZ]JOČGQLDMøFD� ]DVWRä :VSyĴF]\QQLN� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRZHJR� REOLF]RQ\� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
5����� VRZDQLH� ŋURGNyZ� GRW\F]øä 

F\FK� JZDUDQFML� GĴXJRWHUPLä 
QRZ\FK� L� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� ²� :VSyĴF]\QQLN� 
PLQLPDOQHJR� Z\PRJX� NDSLä 
WDĴRZHJR� 

QLF]QR�XEH]SLHF]HQLRZ\FK�� MDN� Z\ND]DQR� Z� ZLHUV]X� 5����� GOD� NDūGHM� NROXPQ\�� 
ĳøF]QD� NZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 0&5� �5������ SRG]LHORQD� SU]H]� 
ĴøF]Qø� NZRWČ� 0&5� �5������ GOD� NDūGHM� NROXPQ\� 
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6������� ²� ŊURGNL� ZĴDVQH�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� PD� ]DVWRVRZDQLH� QD� SRGVWDZLH� ZV]\VWNLFK� WU]HFK� PHWRG� REOLF]HĶ� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� JUXS\�� 3RQLHZDū�ZLČNV]Rŋú� SR]\FML� QDOHū\�Z\SHĴQLú�Z�RGQLHVLHQLX� GR� WHM� F]ČŋFL� JUXS\�� NWyUD� MHVW� REMČWD�PHWRGø� 
�� �PHWRGD� RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� SR]\FMH� PDMøFH� ]DVWRVRZDQLH� Z�SU]\SDGNX� JG\� Z\NRä 
U]\VW\ZDQD� MHVW� PHWRGD� �� �PHWRGD� RGOLF]HĶ� L�DJUHJDFML��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� ��� Vø� Z\UDũQLH� 
RNUHŋORQH� Z�QRWDFK� REMDŋQLDMøF\FK�� 
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3RGVWDZRZH� ŋURGNL� ZĴDVQH� SU]HG� RGOLF]HQLHP� ]� W\WXĴX� XG]LDĴyZ� Z� LQQ\P� VHNWRU]H� ILQDQVRZ\P� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� ]� DNFMDPL� 
ZĴDVQ\PL�� ²� RJyĴHP� 

-HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\� SRVLDGDQ\� ]DUyZQR� EH]SRŋUHGQLR�� MDN� L� SRŋUHGQLR� 
�SU]HG� RGOLF]HQLHP� DNFML� ZĴDVQ\FK��� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\� JUXS\�� NWyU\� 
Z� SHĴQL� VSHĴQLD� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� OXE� NDWHJRULL� ��� 
:V]HONL� NDSLWDĴ� ]DNĴDGRZ\�� NWyU\� QLH� Z� SHĴQL� VSHĴQLD� WH� NU\WHULD�� MHVW� WUDNWRZDQ\� 
MDNR� XSU]\ZLOHMRZDQ\� NDSLWDĴ� ]DNĴDGRZ\� L� RGSRZLHGQLR� NODV\ILNRZDQ\� QLH]DOHūQLH� 
RG� MHJR� RSLVX� OXE� QD]Z\�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� ]� DNFMDPL� 
ZĴDVQ\PL�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR�� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� �� 
QLHRJUDQLF]RQHM�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� ]� DNFMDPL� 
ZĴDVQ\PL�� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR� L� NWyU\� VSHĴQLD� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQ\� QLHRSĴDFRQ\� NDSLWDĴ� ]DNĴDä 
GRZ\�� GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR� 
L� NWyU\� QDOHū\� RGOLF]\ú�� QD� SR]LRPLH� 
JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� QLHRSĴDFRQHJR� L� X]QDQHJR� ]D� QLHGRVWČSQ\� NDSLWDĴX� ]DNĴDGRZHJR�� 
GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR�� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� L� NWyU\� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQ\� QLHRSĴDFRQ\� NDSLWDĴ� ]DNĴDä 
GRZ\�� GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR�� 
L� NWyU\� QDOHū\� RGOLF]\ú�� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� ĴøF]QD� NZRWD� QLHRSĴDFRQHJR� L� X]QDQHJR� ]D� QLHGRVWČSQ\� NDSLWDĴX� ]DNĴDGRZHJR�� 
GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR�� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� NWyU\� VSHĴQLD� NU\WHULD� QLHRJUDQLF]RQHM� NDWHJRULL� �� L� NWyU\� QDOHū\� RGOLä 
F]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQ\� QLHRSĴDFRQ\� NDSLWDĴ� ]DNĴDä 
GRZ\�� GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR�� 
L� NWyU\� QDOHū\� RGOLF]\ú�� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� QLHRSĴDFRQHJR� L� X]QDQHJR� ]D� QLHGRVWČSQ\� NDSLWDĴX� ]DNĴDGRZHJR�� GR� 
NWyUHJR� RSĴDFHQLD� ZH]ZDQR�� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� 
NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� �� L� NWyU\� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� NDSLWDĴHP� ]DNĴDGRZ\P²� RJyĴHP� 

ĳøF]QD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� NDSLWDĴHP� ]DNĴDGRZ\P�� NWyUD� Z� SHĴQL� VSHĴQLD� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� 
GR� NDWHJRULL� �� OXE� NDWHJRULL� �� 
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5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK�ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� ]Z\NĴ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM�� JG\ū� RGQRVL� 
VLČ� GR� NDSLWDĴX� ]DNĴDGRZHJR� WUDNWRZDQHJR� MDNR� NDWHJRULD� �� QLHRJUDQLF]RQD�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK�ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� ]Z\NĴ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� JG\ū� RGQRVL� VLČ� GR� NDSLWDĴX� 
]DNĴDGRZHJR� WUDNWRZDQHJR� MDNR� NDWHJRULD� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� 
F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� RJyĴHP� 

.DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDä 
ZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK� RUD]� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� Z� SHĴQL� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� 
NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� 
F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRä 
ZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ�Z]DMHPQ\FK� RUD]� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� Z� SHĴQL� VSHĴQLD� NU\WHULD� NDWHJRULL� �� 
QLHRJUDQLF]RQHM�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� 
F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRä 
ZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ�Z]DMHPQ\FK� RUD]� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� Z� SU]\SDGNX� 
WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
NWyUH� Z� SHĴQL� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� 
NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� 
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5�����&����� 1LHGRVWČSQH� SRGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� 
WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� 
QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ�RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� QDOHū\� 
RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� SRGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� 
WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� 
QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� ²� 
NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� RJUDQLF]RQHM� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� SRGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� 
WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� 
QDOHū\� RGOLF]\ú�� QD� SR]LRPLH� JUXS\� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRä� 
ŋFL�� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 1LHGRVWČSQH� SRGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� 
WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� 
QDOHū\� RGOLF]\ú�� QD� SR]LRPLH� JUXS\� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRä� 
ŋFL�� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� RJyĴHP� -HVW� WR� ĴøF]QD�NZRWD� IXQGXV]\� QDGZ\ūNRZ\FK�� NWyUH� Vø�REMČWH�]DNUHVHP� DUW�� ���XVW�� �� 
G\UHNW\Z\� ���������:(�� 

5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

6ø� WR� IXQGXV]H� QDGZ\ūNRZH�� NWyUH� Vø� REMČWH� ]DNUHVHP� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� 
QLHRJUDQLF]RQHM�� 

5�����&����� 1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH�� 
NWyU\� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� IXQGXV]\� QDGZ\ūNRZ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH�� 
NWyU\� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� RJyĴHP� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� IXQGXV]\� QDGZ\ūNRZ\FK�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� 
NDWHJRULL� �� QLHRJUDQLF]RQHM�� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� Z� SHĴQL� VSHĴä 
QLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� NDWHJRULL� �� OXE� 
NDWHJRULL� ��� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� RJUDQLF]RQHM�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� 
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5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH�� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� DNFML� XSU]\ZLOHMRZDQ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� QD� 
SR]LRPLH� JUXS\�� NWyUH� QDOHū\� RGOLF]\ú� ²� 
NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� DNFML� XSU]\ZLOHMRZDQ\FK�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� 
NDWHJRULL� �� RJUDQLF]RQHM�� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH�� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� DNFML� XSU]\ZLOHMRZDQ\FK�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� 
NDWHJRULL� ��� L� NWyUH� QDOHū\�RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH�� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� DNFML� XSU]\ZLOHMRZDQ\FK�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� 
NDWHJRULL� ��� L� NWyUH� QDOHū\�RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� RJyĴHP� 

ĳøF]QD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P�� NWyU\� Z� SHĴQL� 
VSHĴQLD� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� NDWHJRULL� �� OXE� 
NDWHJRULL� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK�ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUD� VSHĴQLD� NU\WHULD� SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� 
JG\ū� RGQRVL� VLČ� GR� DNFML� XSU]\ZLOHMRZDQ\FK� WUDNWRZDQ\FK� MDNR� SR]\FMH� NDWHJRULL� �� 
RJUDQLF]RQHM�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK�ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� JG\ū� RGQRVL� VLČ� GR� 
DNFML� XSU]\ZLOHMRZDQ\FK� WUDNWRZDQ\FK� MDNR� NDWHJRULD� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK�ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� JG\ū� RGQRVL� VLČ� GR� 
DNFML� XSU]\ZLOHMRZDQ\FK� WUDNWRZDQ\FK� MDNR� NDWHJRULD� ��� 

5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� 
DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� 
NWyUø� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQHM� ]D� QLHGRVWČSQø� QDGZ\ūNL� FHQ\� HPLV\MQHM� SRZ\ūHM� 
ZDUWRŋFL�QRPLQDOQHM�DNFML�]ZLø]DQHM�]� DNFMDPL�XSU]\ZLOHMRZDQ\PL�� ]JRGQLH�]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(� 
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5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� 
DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDä 
Q\PL�� NWyUø� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� X]QDQHM� ]D� QLHGRVWČSQø� QDGZ\ūNL� FHQ\� HPLV\MQHM� SRZ\ūHM� ZDUWRŋFL� 
QRPLQDOQHM� DNFML� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUD� VSHĴQLD� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� 
GR� NDWHJRULL� �� RJUDQLF]RQHM�� L� NWyUø� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� 
DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDä 
Q\PL�� NWyUø� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQHM� ]D� QLHGRVWČSQø� QDGZ\ūNL� FHQ\� HPLV\MQHM� SRZ\ūHM� ZDUWRŋFL� 
QRPLQDOQHM� DNFML� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� L� NWyUø� QDOHū\� 
RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� 
DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDä 
Q\PL�� NWyUø� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQHM� ]D� QLHGRVWČSQø� QDGZ\ūNL� FHQ\� HPLV\MQHM� SRZ\ūHM� ZDUWRŋFL� 
QRPLQDOQHM� DNFML� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUD� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� L� NWyUø� QDOHū\� 
RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� RJyĴHP� ĳøF]QD� UH]HUZD� X]JRGQLHQLRZD� REHMPXMH� UH]HUZ\� �QS�� ]\VNL� ]DWU]\PDQH�� SR� NRUHNä 
WDFK� �QS�� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK��� :\QLND� RQD� JĴyZQLH� ]� UyūQLF� PLČG]\� 
Z\FHQø� ]JRGQLH� ]� ]DVDGDPL� UDFKXQNRZRŋFL� RUD]� Z\FHQø� ]JRGQLH� ]� DUW�� ��� G\UHNä 
W\Z\� ���������:(�� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

5H]HUZD� X]JRGQLHQLRZD� REHMPXMH� UH]HUZ\� �QS�� ]\VNL� ]DWU]\PDQH�� SR� NRUHNWDFK� �QS�� 
]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK��� :\QLND� RQD� JĴyZQLH� ]� UyūQLF� PLČG]\� Z\FHQø� 
]JRGQLH� ]� ]DVDGDPL� UDFKXQNRZRŋFL� RUD]� Z\FHQø� ]JRGQLH� ]� G\UHNW\Zø� 
���������:(�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� RJUDQLF]RQHM�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGä 
NRZDQH�� NWyUH� QDOHū\� RGOLF]\ú� QD� 
SR]LRPLH� JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 
]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(� 
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5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGä 
NRZDQH�� NWyUH� QDOHū\� RGOLF]\ú� QD� 
SR]LRPLH� JUXS\� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²��G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� RJUDQLF]RQ\FK� 
SR]\FML� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGä 
NRZDQH�� NWyUH� QDOHū\� RGOLF]\ú� QD� 
SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGä 
NRZDQH�� NWyUH� QDOHū\� RGOLF]\ú� QD� 
SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� 
DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� ²� RJyĴHP� 

ĳøF]QD� NZRWD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� 
DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� ²� NDWHJRULD� �� 

ĳøF]QD� NZRWD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� 
DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� QLHGRVWČSQ\FK� GR� FHOyZ� 
RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� DNW\ZyZ� QHWWR� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR�� ]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� 
QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� 
DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� QLHGRVWČSQ\FK� GR� FHOyZ� 
RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� DNW\ZyZ� QHWWR� ]� W\WXĴX�RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR�� ]JRGQLH� ]� DUW�� ���� XVW�� �²��G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� NWyUH� QLH� QDOHūø� GR� ZVND]DQ\FK� SRZ\ūHM� 
SR]\FML� L� QD� NWyUH� ]RVWDĴR� X]\VNDQH� ]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDMøF\FK� NU\WHULD� NDWHä 
JRULL� �� QLHRJUDQLF]RQHM� NWyUH� QLH� QDOHūø� GR� ZVND]DQ\FK� SRZ\ūHM� SR]\FML�� L� QD� NWyUH� 
]RVWDĴR� X]\VNDQH� ]DWZLHUG]HQLH� RUJDQX� QDG]RUX� 
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5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDMøF\FK� NU\WHULD� NDWHä 
JRULL� �� RJUDQLF]RQHM�� NWyUH� QLH� QDOHūø� GR� ZVND]DQ\FK� SRZ\ūHM�� L� QD� NWyUH� ]RVWDĴR� 
X]\VNDQH� ]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� VSHĴQLDMøF\FK� NU\WHULD� NDWHä 
JRULL� ��� NWyUH� QLH� QDOHūø� GR� ZVND]DQ\FK� SRZ\ūHM�� L� QD� NWyUH� ]RVWDĴR� X]\VNDQH� 
]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDMøF\FK� NU\WHULD� NDWHä 
JRULL� ��� NWyUH� QLH� QDOHūø� GR� ZVND]DQ\FK� SRZ\ūHM�� L� QD� NWyUH� ]RVWDĴR� X]\VNDQH� 
]DWZLHUG]HQLH� RUJDQX� QDG]RUX�� 

5�����&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� 
]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� QDOHū\� RGOLF]\ú� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� 
SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� 
]JRGQLH� ]� DUW�� ���� XVW�� �²��G\UHNW\Z\� ���������:(�� NWyUH� QDOHū\�RGOLF]\ú� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� 
]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� QDOHū\� RGOLF]\ú� ²� SR]\FMH� 
NDWHJRULL� �� QLHRJUDQLF]RQHM� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� SR]\FML� ]DOLä 
F]DQ\FK� GR� NDWHJRULL� �� QLHRJUDQLF]RQHM�� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� 
]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� QDOHū\� RGOLF]\ú� ²� SR]\FMH� 
NDWHJRULL� �� RJUDQLF]RQHM� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� SR]\FML� ]DOLä 
F]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� 
]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� QDOHū\� RGOLF]\ú� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 
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5�����&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� 
]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX�� NWyUH� QDOHū\� RGOLF]\ú� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� 
JUXS\� ²� RJyĴHP� 

6ø� WR� Z\ND]DQH� XG]LDĴ\� PQLHMV]RŋFLRZH� Z� JUXSLH� RJyĴHP�� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

.ZRWD� Z\ND]DQ\FK� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUD� VSHĴQLD� NU\WHULD� 
QLHRJUDQLF]RQ\FK� SR]\FML� NDWHJRULL� ��� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD� 

.ZRWD� Z\ND]DQ\FK� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUD� VSHĴQLD� NU\WHULD� 
SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� 

.ZRWD� Z\ND]DQ\FK� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� 

.ZRWD� Z\ND]DQ\FK� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH�� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH�� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
QLHRJUDQLF]RQHM� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH�� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
RJUDQLF]RQHM� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH�� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� 
²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 
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5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH�� -HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� ]JRGQLH� 
NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� JUXS\� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
²� NDWHJRULD� �� L� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 

���������

ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyU\FK� QLH� QDOHū\� XZ]JOČGQLDú� Z� UH]HUZLH� X]JRGQLHQLRZHM� L� NWyUH� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH�
ZJ� :\SĴDFDOQRŋú� ,,� 

5�����&����� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRä -HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ�ZĴDVQ\FK� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyUH� QLH� 
Z\FK�� NWyUH� QLH� SRZLQQ\� E\ú� XZ]JOČGä Vø� XZ]JOČGQLRQH� Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� 
QLRQH� Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú� ,,� 
VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� MDNR� 
ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú� ,,� ²� 
RJyĴHP� 

7H� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Vø� WR�� 

L�� SR]\FMH�� NWyUH� SRMDZLDMø� VLČ� Z� Z\ND]DFK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK�� DOH� QLH� VSHĴä 
QLDMø� NU\WHULyZ� NODV\ILNDFML� OXE� SU]HSLVyZ� SU]HMŋFLRZ\FK�� OXE� 

LL�� SR]\FMH� PDMøFH� SHĴQLú� UROČ� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� QLH� ILJXUXMø� Z� Z\ND]LH� 
SR]\FML� ŋURGNyZ� ZĴDVQ\FK� L� NWyUH� QLH� ]RVWDĴ\� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX�� 
DQL� QLH� SRMDZLDMø� VLČ� Z� ELODQVLH� MDNR� ]RERZLø]DQLD�� 1LH� QDOHū\� WXWDM� SRGDZDú� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� QLH� Vø� ]DOLF]DQH� GR� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK�� 

QDOHū\� MH� SRGDú�Z� ELODQVLH� �IRUPXODU]� 6�������� MDNR� ]RERZLø]DQLD� SRGSRU]øGNRZDQH�� 
NWyUH� QLH� Vø� ]DOLF]DQH� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK��

2GOLF]HQLD� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� Z� LQQ\FK� 
SU]HGVLČELRUVWZDFK� ILQDQVRZ\FK�� Z� W\P� 
Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDä 
G]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø� ²� RJyĴHP� 

-HVW� WR� RGOLF]HQLH� RJyĴHP� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� NUHG\WRä 
Z\FK�� ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\Zä 
Q\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� ]DU]øG]DMøF\FK� 8&,76�� LQVW\WXFMDFK� 
SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� SRGPLRWDFK� SURZDG]øä 
F\FK� G]LDĴDOQRŋú� ILQDQVRZø��Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� 
XVW�� �� G\UHNW\Z\� ���������:(�� 

7H� XG]LDĴ\� NDSLWDĴRZH� Vø� RGOLF]DQH� RG� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� L� SRQRZQLH� 
GRGDZDQH� MDNR� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� 
Z� ZLHUV]DFK� RG� 5����� GR� 5������ 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� Z� LQQ\FK� SU]HGVLČELRUVWZDFK� 
ILQDQVRZ\FK�� Z� W\P� Z� QLHUHJXORZDä 
Q\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� ]DU]øG]DMøF\FK� �Å8&,76µ��� LQVW\WXFMDFK� SUDFRZä 
QLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� SRGPLRWDFK� SURZDG]øF\FK� G]LDä� 
ĴDOQRŋú� ILQDQVRZø�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(� �QDOHū\� Z\ND]Dú� RGG]LHOQLH� Z� ZLHUV]X� 5������� 

7H� XG]LDĴ\� NDSLWDĴRZH� Vø� RGOLF]DQH� RG� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� L� SRQRZQLH� 
GRGDZDQH� MDNR� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� 
Z� ZLHUV]DFK� RG� 5����� GR� 5����� ²� SR]\FMH� NDWHJRULL� �� QLHRJUDQLF]RQHM� 
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5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� Z� LQQ\FK� SU]HGVLČELRUVWZDFK� 
ILQDQVRZ\FK�� Z� W\P� Z� QLHUHJXORZDä 
Q\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� ]DU]øG]DMøF\FK� 8&,76�� LQVW\WXFMDFK� SUDFRZQLä 
F]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� SRGPLRWDFK� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� 

7H� XG]LDĴ\� NDSLWDĴRZH� Vø� RGOLF]DQH� RG� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� L� SRQRZQLH� 
GRGDZDQH� MDNR� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� 
Z� ZLHUV]DFK� RG� 5����� GR� 5����� ²� SR]\FMH� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� Z� LQQ\FK� SU]HGVLČELRUVWZDFK� 
ILQDQVRZ\FK�� Z� W\P� Z� QLHUHJXORZDä 
Q\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø� ³� NDWHJRULD� �� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� ]DU]øG]DMøF\FK� 8&,76�� LQVW\WXFMDFK� SUDFRZQLä 
F]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� SRGPLRWDFK� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� 

7H� XG]LDĴ\� NDSLWDĴRZH� Vø� RGOLF]DQH� RG� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� L� SRQRZQLH� 
GRGDZDQH� MDNR� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� 
Z� ZLHUV]DFK� RG� 5����� GR� 5����� ²� NDWHJRULD� ��� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� Z� LQQ\FK� SU]HGVLČELRUVWZDFK� 
ILQDQVRZ\FK�� Z� W\P� Z� QLHUHJXORZDä 
Q\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø� ³� NDWHJRULD� �� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� 
ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� ]DU]øG]DMøF\FK� 8&,76�� LQVW\WXFMDFK� SUDFRZQLä 
F]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� SRGPLRWDFK� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� 

7H� XG]LDĴ\� NDSLWDĴRZH� Vø� RGOLF]DQH� RG� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� L� SRQRZQLH� 
GRGDZDQH� MDNR� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� 
Z� ZLHUV]DFK� RG� 5����� GR� 5����� ²� NDWHJRULD� ��� 

5�����&����� ]� F]HJR� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD�ZDUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� RGOLF]RQ\FK� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� MDNR� F]Čŋú�ZDUWRŋFL�Z\ND]DQHM� Z� ZLHUV]X� 5����� ²� RJyĴHP� 

5�����&����� ]� F]HJR� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR�ZDUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� RGOLF]RQ\FK� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNä 
W\Z\� ���������:(�� MDNR� F]Čŋú� ZDUWRŋFL� Z\ND]DQHM� Z� ZLHUV]X� 5����� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

5�����&����� ]� F]HJR� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR�ZDUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� RGOLF]RQ\FK� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNä 
W\Z\� ���������:(�� MDNR� F]Čŋú� ZDUWRŋFL� Z\ND]DQHM� Z� ZLHUV]X� 5����� ²� NDWHJRULD� �� 
RJUDQLF]RQD 
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5�����&����� ]� F]HJR� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� NDWHJRULD� �� 

-HVW� WR�ZDUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� RGOLF]RQ\FK� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNä 
W\Z\� ���������:(�� MDNR� F]Čŋú� ZDUWRŋFL� Z\ND]DQHM� Z� ZLHUV]X� 5����� ²� NDWHJRULD� �� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK�� Z� SU]\SDGNX� JG\� LQIRUPDFMH� Vø� 
QLHGRVWČSQH� �DUW�� ����� ²� RJyĴHP� 

-HVW� WR� ĴøF]QH� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� 
Z� SU]\SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� 
GRVWČSQH�� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK�� Z� SU]\SDGNX� JG\� LQIRUPDFMH� Vø� 
QLHGRVWČSQH� �DUW�� ����� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR�RGOLF]HQLH� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK�Z� ]DNĴDGDFK�SRZLø]DQ\FK��Z� SU]\ä 
SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� 
]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� ²� NDWHJRULD� �� QLHRJUDQLF]RQD�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK�� Z� SU]\SDGNX� JG\� LQIRUPDFMH� Vø� 
QLHGRVWČSQH� �DUW�� ����� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR�RGOLF]HQLH� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK�Z� ]DNĴDGDFK�SRZLø]DQ\FK��Z� SU]\ä 
SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� 
]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� ²� NDWHJRULD� �� RJUDQLF]RQD�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK�� Z� SU]\SDGNX� JG\� LQIRUPDFMH� Vø� 
QLHGRVWČSQH� �DUW�� ����� ²� NDWHJRULD� �� 

-HVW� WR�RGOLF]HQLH� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK�Z� ]DNĴDGDFK�SRZLø]DQ\FK��Z� SU]\ä 
SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� 
]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� ²� NDWHJRULD� ��� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK�� Z� SU]\SDGNX� JG\� LQIRUPDFMH� Vø� 
QLHGRVWČSQH� �DUW�� ����� ²� NDWHJRULD� �� 

-HVW� WR�RGOLF]HQLH� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK�Z� ]DNĴDGDFK�SRZLø]DQ\FK��Z� SU]\ä 
SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� 
]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� ²� NDWHJRULD� ��� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� Z� SU]\SDGNX� JG\� 
]DVWRVRZDQR� SRĴøF]HQLH�PHWRG� ²�RJyĴHP� 

-HVW� WR� ĴøF]QH� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� ]DNĴDGDFK� SRZLø]DQ\FK� 
ZĴøF]RQ\FK� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML�� Z� SU]\SDGNX� JG\� ]DVWRä 
VRZDQR� SRĴøF]HQLH� PHWRG�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� Z� SU]\SDGNX� JG\� 
]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� ]DNĴDGDFK� SRZLø]DQ\FK� ZĴøF]Rä 
Q\FK� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� 
SRĴøF]HQLH� PHWRG� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 
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5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML� Z� SU]\SDGNX� JG\� 
]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� ]DNĴDGDFK� SRZLø]DQ\FK� ZĴøF]Rä 
Q\FK� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� 
SRĴøF]HQLH� PHWRG� ²� NDWHJRULD� �� RJUDQLF]RQD�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML� Z� SU]\SDGNX� JG\� 
]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� ²� NDWHä 
JRULD� �� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� ]DNĴDGDFK� SRZLø]DQ\FK� ZĴøF]Rä 
Q\FK� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� 
SRĴøF]HQLH� PHWRG� ²� NDWHJRULD� ��� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRä 
Z\FK� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML� Z� SU]\SDGNX� JG\� 
]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� ²� NDWHä 
JRULD� �� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� ]DNĴDGDFK� SRZLø]DQ\FK� ZĴøF]Rä 
Q\FK� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� 
SRĴøF]HQLH� PHWRG� ²� NDWHJRULD� ��� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
GR� RGOLF]HQLD� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� QDOHū\� RGOLF]\ú� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
GR� RGOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

6ø� WR� QLHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� EČGøFH� SR]\FMDPL� NDWHJRULL� �� QLHRJUDQLä 
F]RQHM�� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
GR� RGOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

6ø� WR� QLHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� EČGøFH� SR]\FMDPL� NDWHJRULL� �� RJUDQLä 
F]RQHM�� NWyUH� QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
GR� RGOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� 

6ø� WR� QLHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� EČGøFH� SR]\FMDPL� NDWHJRULL� ��� NWyUH� 
QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
GR� RGOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� 

6ø� WR� QLHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� EČGøFH� SR]\FMDPL� NDWHJRULL� ��� NWyUH� 
QDOHū\� RGOLF]\ú� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 2GOLF]HQLD� ĴøF]QLH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� RGOLF]HĶ� QLHZĴøF]RQ\FK� GR� UH]HUZ� X]JRGQLHQLRZ\FK�� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� RGOLF]HĶ� ]� NDWHJRULL� �� QLHRJUDQLF]RQHM� QLHZĴøF]RQ\FK� GR� UH]HUZ� X]JRGä 
QLHQLRZ\FK�� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� RJUDä 
QLF]RQD� 

-HVW� WR� NZRWD� RGOLF]HĶ� ]� NDWHJRULL� �� RJUDQLF]RQHM� QLHZĴøF]RQ\FK� GR� UH]HUZ� X]JRGä 
QLHQLRZ\FK�� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� -HVW� WR� NZRWD� RGOLF]HĶ� ]� NDWHJRULL� �� QLHZĴøF]RQ\FK� GR� UH]HUZ� X]JRGQLHQLRZ\FK�� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� -HVW� WR� NZRWD� RGOLF]HĶ� ]� NDWHJRULL� �� QLHZĴøF]RQ\FK� GR� UH]HUZ� X]JRGQLHQLRZ\FK��

3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]HQLDFK� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� 
RGOLF]HQLDFK� 

ĳøF]QD� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� 
RGOLF]HQLDFK� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� 
RGOLF]HQLDFK� ²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� 
RGOLF]HQLDFK� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� 
RGOLF]HQLDFK� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLF]HQLDFK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ���

8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� 
NWyUHJR� RSĴDFHQLD� QLH� ZH]ZDQR� L� NWyU\� 
PRūH� E\ú� ZH]ZDQ\� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� Z\HPLWRZDQHJR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� QLH� 
ZH]ZDQR� DQL� NWyU\� QLH� ]RVWDĴ� RSĴDFRQ\�� DOH� NWyU\�PRūH�E\ú�ZH]ZDQ\� GR�RSĴDFHQLD� QD� 
ūøGDQLH�� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� 
NWyUHJR� RSĴDFHQLD� QLH� ZH]ZDQR� L� NWyU\� 
PRūH� E\ú� ZH]ZDQ\� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� Z\HPLWRZDQHJR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� QLH� 
ZH]ZDQR� DQL� NWyU\� QLH� ]RVWDĴ� RSĴDFRQ\�� DOH� NWyU\� PRūH� E\ú� ZH]ZDQ\� GR� RSĴDFHQLD� 
QD� ūøGDQLH� L� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� �� 
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5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DĴRū\FLHOVNL��ZNĴDä 
G\�VNĴDGNL�F]ĴRQNRZVNLH� OXE�UyZQRZDūQD� 
SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ�ZĴDVä 
Q\FK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML�Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ�RSDUW\FK� QD�]DVDG]LH� 
Z]DMHPQRŋFL�� GR�NWyU\FK� RSĴDFHQLD� QLH� 
ZH]ZDQR� L� NWyUH�PRJø�E\ú�ZH]ZDQH� GR� 
RSĴDFHQLD� QD� ūøGDQLH� ²�RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� 
DQL� NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH�PRJø� E\ú�ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH�� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDä 
G\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRä 
ZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� GR� NWyU\FK� RSĴDFHQLD� QLH� 
ZH]ZDQR� L� NWyUH�PRJø� E\ú�ZH]ZDQH� GR� 
RSĴDFHQLD� QD� ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRä 
ZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� NWyUH� 
QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH� L� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHRSĴDFRQH� DNFMH� XSU]\ZLOHMRZDQH�� GR� 
NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� L� NWyUH� 
PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� 
NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH�� 

5�����&����� 1LHRSĴDFRQH� DNFMH� XSU]\ZLOHMRZDQH�� GR� 
NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� L� NWyUH� 
PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� NWyUH� 
QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH� L� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHRSĴDFRQH� DNFMH� XSU]\ZLOHMRZDQH�� GR� 
NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� L� NWyUH� 
PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� 
ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� NWyUH� 
QLH� ]RVWDĴ\� RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH� L� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� GR� 
VXEVNU\SFML� L� RSĴDFHQLD� QD� ūøGDQLH� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SUDZQLH� ZLøūøF\FK� ]RERZLø]DĶ� GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� 
ūøGDQLH� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

5�����&����� 3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� GR� 
VXEVNU\SFML� L� RSĴDFHQLD� QD� ūøGDQLH� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SUDZQLH� ZLøūøF\FK� ]RERZLø]DĶ� GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� ūøGDQLH� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� GR� 
VXEVNU\SFML� L� RSĴDFHQLD� QD� ūøGDQLH� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SUDZQLH� ZLøūøF\FK� ]RERZLø]DĶ� GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� ūøGDQLH� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� ]JRGQH� 
]� DUW�� ��� SNW� �� G\UHNW\Z\� 
���������:(� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNUHG\W\Z� L� JZDUDQFML� ]DU]øG]DQ\FK� SRZLHUQLF]R�� QD� ]OHFHQLH� 
ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQ\FK� SU]H]� 
LQVW\WXFMH� NUHG\WRZH� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� ��������:(�� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� ]JRGQH� 
]� DUW�� ��� SNW� �� G\UHNW\Z\� 
���������:(� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML� ]DU]øG]DQ\FK� SRZLHUQLF]R�� QD� ]OHFHQLH� ZLHU]\ä 
FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQ\FK� SU]H]� LQVW\ä 
WXFMH� NUHG\WRZH�� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� ��������:(�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� 
]JRGQH� ]� DUW�� ��� SNW� �� G\UHNW\Z\� 
���������:(� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R�� QD� 
]OHFHQLH� ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRä 
Q\FK� SU]H]� LQVW\WXFMH� NUHG\WRZH� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� 
��������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� 
]JRGQH� ]� DUW�� ��� SNW� �� G\UHNW\Z\� 
���������:(� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R�� QD� ]OHFHQLH� 
ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK�� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQ\FK� SU]H]� 
LQVW\WXFMH� NUHG\WRZH� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� ��������:(�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� 
]JRGQH� ]� DUW�� ��� SNW� �� G\UHNW\Z\� 
���������:(� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R�� QD� ]OHFHQLH� 
ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK�� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQ\FK� SU]H]� 
LQVW\WXFMH� NUHG\WRZH� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� ��������:(�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 'RGDWNRZH�ZNĴDG\�RG�F]ĴRQNyZ�]JRGQLH� 
]� DUW�� ���XVW�� ��DNDSLW� SLHUZV]\� G\UHNä 
W\Z\����������:(� ²�RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
DUPDWRUyZ� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ�� XEH]SLHF]DMøFH� MHG\QLH� U\]\ND� Z\V]F]Hä 
JyOQLRQH� Z� JUXSLH� ��� ��� L� ���Z� SNW� $� ]DĴøF]QLND� ,�� PRJø� RWU]\PDú� RG� VZRLFK� 
F]ĴRQNyZ� Z� IRUPLH� GRGDWNRZHJR� ZNĴDGX� Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\�� 

5�����&����� 'RGDWNRZH�ZNĴDG\�RG�F]ĴRQNyZ�]JRGQLH� 
]� DUW�� ���XVW�� ��DNDSLW� SLHUZV]\� G\UHNä 
W\Z\����������:(� ²�NDWHJRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK� RUD]� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� XEH]SLHä 
F]HĶ� DUPDWRUyZ� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ�� XEH]SLHF]DMøFH� MHG\QLH� U\]\ND� 
Z\V]F]HJyOQLRQH� Z� JUXSLH� ��� ��� L� ���Z� SNW� $� ]DĴøF]QLND� ,�� PRJø� RWU]\PDú� RG� 
VZRLFK� F]ĴRQNyZ� Z� IRUPLH� GRGDWNRZHJR� ZNĴDGX� Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\�� 

5�����&����� 'RGDWNRZH�ZNĴDG\�RG� F]ĴRQNyZ�²� LQQH� 
QLū�]JRGQLH� ]� DUW�� ���XVW�� ��DNDSLW� 
SLHUZV]\� G\UHNW\Z\� ���������:(� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ� PRJø� RWU]\PDú� RG� 
VZRLFK� F]ĴRQNyZ� Z� IRUPLH� GRGDWNRZHJR� ZNĴDGX� Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\�� 
LQQ\FK� QLū� RSLVDQH� Z� DUW�� ��� XVW�� �� DNDSLW� SLHUZV]\� G\UHNW\Z\� ���������:(� 
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5�����&����� 'RGDWNRZH�ZNĴDG\�RG� F]ĴRQNyZ�²� LQQH� 
QLū�]JRGQLH� ]� DUW�� ���XVW�� ��DNDSLW� 
SLHUZV]\� G\UHNW\Z\� ���������:(� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ� PRJø� RWU]\PDú� RG� 
VZRLFK� F]ĴRQNyZ� Z� IRUPLH� GRGDWNRZHJR� ZNĴDGX� Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\�� 
LQQ\FK� QLū� RSLVDQH� Z� DUW�� ��� XVW�� �� DNDSLW� SLHUZV]\� G\UHNW\Z\� ���������:(�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 'RGDWNRZH�ZNĴDG\�RG� F]ĴRQNyZ�²� LQQH� 
QLū�]JRGQLH� ]� DUW�� ���XVW�� ��DNDSLW� 
SLHUZV]\� G\UHNW\Z\� ���������:(� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDU]\VWZD� XEH]SLHF]HĶ� 
RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRNRŋFL� ZNĴDGyZ� PRJø� RWU]\PDú� RG� 
VZRLFK� F]ĴRQNyZ� Z� IRUPLH� GRGDWNRZHJR� ZNĴDGX� Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\�� 
LQQ\FK� QLū� RSLVDQH� Z� DUW�� ��� XVW�� �� DNDSLW� SLHUZV]\� G\UHNW\Z\� ���������:(�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH�X]XSHĴQLDMøFH� ŋURGNL�ZĴDVQH�� 
QD�SR]LRPLH� JUXS\�� NWyUH� QDOHū\�RGOLF]\ú� 
²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 
]JRGQLH� ]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� 

5�����&����� 1LHGRVWČSQH�X]XSHĴQLDMøFH� ŋURGNL�ZĴDVQH�� 
QD�SR]LRPLH� JUXS\�� NWyUH� QDOHū\�RGOLF]\ú� 
²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� RSR]\FML� 
NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH�X]XSHĴQLDMøFH� ŋURGNL�ZĴDVQH�� 
QD�SR]LRPLH� JUXS\�� NWyUH� QDOHū\�RGOLF]\ú� 
²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]QDQ\FK� ]D� QLHGRVWČSQH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� ]JRGQLH� 
]� DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� RSR]\FML� 
NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SR]RVWDĴ\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

5�����&����� 3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� 
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ŊURGNL� ZĴDVQH�
LQQ\FK� VHNWRUyZ�
ILQDQVRZ\FK�

1DOHū\� Z\SHĴQLú�
QDVWČSXMøFH� SR]\FMH�
Z� SU]\SDGNX�
]DVWRVRZDQLD�

PHWRG\� REOLF]HĶ�
L� DJUHJDFML� RUD]�
SRĴøF]HQLD� PHWRG� 

5�����&����� ,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� 
LQVW\WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUä 
QDW\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� 
VSyĴNL� ]DU]øG]DMøFH� 8&,76� ³� RJyĴHP� 

ŊURGNL� ZĴDVQH� RJyĴHP� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXä 
FMDFK� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴä 
NDFK� ]DU]øG]DMøF\FK� 8&,76�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� :ĴøF]HQLH� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� QDVWČSXMH� QD� 
SRGVWDZLH� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� QLH� ]RVWDĴ\� 
RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� 
LQVW\WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUä 
QDW\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� 
VSyĴNL� ]DU]øG]DMøFH� 8&,76� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� 
ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� 
]DU]øG]DMøF\FK� 8&,76�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� 
LQVW\WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUä 
QDW\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� 
VSyĴNL� ]DU]øG]DMøFH� 8&,76� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� 
ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� 
]DU]øG]DMøF\FK� 8&,76�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� 
LQVW\WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUä 
QDW\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� 
VSyĴNL� ]DU]øG]DMøFH� 8&,76� ²� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� ILUPDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� 
ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� 
]DU]øG]DMøF\FK� 8&,76�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� ²� NDWHJRULD� �� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� 
HPHU\WDOQ\FK� ²� RJyĴHP� 

ŊURGNL�ZĴDVQH� RJyĴHP�Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QHWWR� 
SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� :V]\VWNLH� WH� 
SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� 
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5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� 
HPHU\WDOQ\FK� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

ŊURGNL� ZĴDVQH� Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QHWWR� SR� 
RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD�� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� 
HPHU\WDOQ\FK� ²� NDWHJRULD� �� RJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QHWWR� SR� 
RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHJRULD� �� 
RJUDQLF]RQD�� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� 
HPHU\WDOQ\FK� ²� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QHWWR� SR� 
RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHJRULD� ��� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� 
HPHU\WDOQ\FK� ²� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QHWWR� SR� 
RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHJRULD� ��� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� 1LHUHJXORZDQH� SRGPLRW\� SURZDG]øFH� 
G]LDĴDOQRŋú� ILQDQVRZø� ²� RJyĴHP� 

ŊURGNL� ZĴDVQH� RJyĴHP� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOQRŋú� 
ILQDQVRZø�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRä 
Z\FK�� :V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ�ZĴDVQ\FK� 
]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� 1LHUHJXORZDQH� SRGPLRW\� SURZDG]øFH� 
G]LDĴDOQRŋú� ILQDQVRZø� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� 
QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD�� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� 1LHUHJXORZDQH� SRGPLRW\� SURZDG]øFH� 
G]LDĴDOQRŋú� ILQDQVRZø� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� 
QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD�� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

5�����&����� 1LHUHJXORZDQH� SRGPLRW\� SURZDG]øFH� 
G]LDĴDOQRŋú� ILQDQVRZø� ²� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� 
QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHä 
JRULD� ��� 

:V]\VWNLH� WH� SR]\FMH� QDOHū\� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(� 
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5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� ²� RJyĴHP� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� 

:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RGOLF]D� VLČ� Z� 5������ 
D� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL� ŋURGNyZ� ZĴDVQ\FK� W\FK� 
SRGPLRWyZ� Z\ND]XMH� VLČ� Z� 5������ 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RGOLF]D� VLČ� Z� 5������ 
D� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL� ŋURGNyZ� ZĴDVQ\FK� W\FK� 
SRGPLRWyZ� Z\ND]XMH� VLČ� Z� 5������ 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� ²� NDWHJRULD� �� RJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHJRULD� �� RJUDQLF]RQD� 

:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RGOLF]D� VLČ� Z� 5������ 
D� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL� ŋURGNyZ� ZĴDVQ\FK� W\FK� 
SRGPLRWyZ� Z\ND]XMH� VLČ� Z� 5������ 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� ³� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHJRULD� �� 

:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RGOLF]D� VLČ� Z� 5������ 
D� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL� ŋURGNyZ� ZĴDVQ\FK� W\FK� 
SRGPLRWyZ� Z\ND]XMH� VLČ� Z� 5������ 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� ³� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHJRULD� ��� 

:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RGOLF]D� VLČ� Z� 5������ 
D� ŋURGNL� ZĴDVQH� ]JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL� ŋURGNyZ� ZĴDVQ\FK� W\FK� 
SRGPLRWyZ� Z\ND]XMH� VLČ� Z� 5������

ŊURGNL� ZĴDVQH�
]� ]DVWRVRZDQLHP�
PHWRG\� RGOLF]HĶ�
L� DJUHJDFML� MDNR�
MHG\QHM� PHWRG\� OXE�
Z� SRĴøF]HQLX�
]� PHWRGø� �� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� OXE� 
Z� SRĴøF]HQLX� ]� PHWRGø� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL�ZĴDVQH� ]DNĴDGyZ� SRZLø]DQ\FK�� NWyUH� ]RVWDĴ\� GRGDQH� 
FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� ŋURGNyZ� ZĴDVQ\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� OXE� SRĴøF]HQLH� PHWRG�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� 
ŋURGNyZ� QD� SR]LRPLH� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� OXE� 
Z� SRĴøF]HQLX� ]� PHWRGø� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� ]DNĴDGyZ� SRZLø]DQ\FK�� NWyUH� ]RVWDĴ\� GRGDQH� FHOHP� 
REOLF]HQLD� ]DJUHJRZDQ\FK� ŋURGNyZ�ZĴDVQ\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML� OXE� SRĴøF]HQLH� PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� �� QLHRJUDQLä 
F]RQHM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� SR]LRPLH� JUXS\� 
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5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� ]DNĴDGyZ� SRZLø]DQ\FK�� NWyUH� ]RVWDĴ\� GRGDQH� FHOHP� 
REOLF]HQLD� ]DJUHJRZDQ\FK� ŋURGNyZ�ZĴDVQ\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML� OXE� SRĴøF]HQLH� PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� �� RJUDQLF]Rä 
QHM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� SR]LRPLH� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG� ²� NDWHJRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� ]DNĴDGyZ� SRZLø]DQ\FK�� NWyUH� ]RVWDĴ\� GRGDQH� FHOHP� 
REOLF]HQLD� ]DJUHJRZDQ\FK� ŋURGNyZ�ZĴDVQ\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML� OXE� SRĴøF]HQLH� PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� ��� SR� RGOLä 
F]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� SR]LRPLH� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG� ²� NDWHJRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� ]DNĴDGyZ� SRZLø]DQ\FK�� NWyUH� ]RVWDĴ\� GRGDQH� FHOHP� 
REOLF]HQLD� ]DJUHJRZDQ\FK� ŋURGNyZ�ZĴDVQ\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML� OXE� SRĴøF]HQLH� PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� ��� SR� RGOLä 
F]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� SR]LRPLH� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG�� SR� RGOLF]HQLX� 
WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK� FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
JUXS\�� 

:\ND]DQD� WXWDM� OLF]ED� GRW\F]øFD� ŋURGNyZ� ZĴDVQ\FK� SRZLQQD� E\ú� RWU]\P\ZDQD� SR� 
RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� L� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG� EH]� XZ]JOČGQLDQLD� 
WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� 
FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILä 
NRZDQH� MDNR� QLHRJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 

:\ND]DQD� WXWDM� OLF]ED� GRW\F]øFD� ŋURGNyZ� ZĴDVQ\FK� SRZLQQD� E\ú� RWU]\P\ZDQD� SR� 
RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� L� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG�� SR� RGOLF]HQLX� 
WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� 
FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILä 
NRZDQH� MDNR� NDWHJRULD� �� RJUDQLF]RQD�� :\ND]DQD� WXWDM� OLF]ED� GRW\F]øFD� ŋURGNyZ� 
ZĴDVQ\FK� SRZLQQD� E\ú� RWU]\P\ZDQD� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
L� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG� EH]� XZ]JOČGQLDQLD� 
WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHä 
JRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� 
FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILä 
NRZDQH� MDNR� NDWHJRULD� ��� :\ND]DQD� WXWDM� OLF]ED� GRW\F]øFD� ŋURGNyZ� ZĴDVQ\FK� 
SRZLQQD� E\ú� RWU]\P\ZDQD� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� L� WUDQVä 
DNFML� ZHZQøWU]JUXSRZ\FK� 
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5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRä 
ZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� 
L� SRĴøF]HQLD� PHWRG� EH]� XZ]JOČGQLDQLD� 
WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� ²� NDWHä 
JRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� 
FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILä 
NRZDQH� MDNR� NDWHJRULD� ��� :\ND]DQD� WXWDM� OLF]ED� GRW\F]øFD� ŋURGNyZ� ZĴDVQ\FK� 
SRZLQQD� E\ú� RWU]\P\ZDQD� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� L� WUDQVä 
DNFML� ZHZQøWU]JUXSRZ\FK�� 

5�����&����� ĳøF]QH� GRVWČSQH� ŋURGNL� ZĴDVQH� Z� FHOX� 
SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� 
JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� ŋURGNL� ZĴDVQH� SRGPLRWX� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� SR� 
RGOLF]HQLDFK�� RUD]� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� 
GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� ²� RJyĴHP� 

5�����&����� ĳøF]QH� GRVWČSQH� ŋURGNL� ZĴDVQH� Z� FHOX� 
SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� 
JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� LQQHM� LQVW\WXFML� VHNWRUD� ILQDQVRZHJR� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� SRGPLRWX� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� SR� RGOLF]Hä 
QLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� 
F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ�ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 
RUD]� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRVWČSQH� ŋURGNL� ZĴDVQH� Z� FHOX� 
SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� 
JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� SRGPLRWX� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� SR� RGOLF]Hä 
QLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� 
F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ�ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 
RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRVWČSQH� ŋURGNL� ZĴDVQH� Z� FHOX� 
SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� 
JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH� SRGPLRWX�� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH� SR� RGOLF]Hä 
QLDFK�� RUD]� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� 
SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� ĳøF]QH� GRVWČSQH� ŋURGNL� ZĴDVQH� Z� FHOX� 
SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� 
JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH� SRGPLRWX�� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH� SR� RGOLF]Hä 
QLDFK�� RUD]� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� 
SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 
6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRSXV]F]RQH� Z� FHOX� VSHĴQLHQLD� VNRQVRä 
OLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� Z� JUDQLFDFK� 

'R� FHOyZ� GRSXV]F]DOQRŋFL� W\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� VNRQVROLGRZDQ\� 6&5� 
JUXS\� NRQVHNZHQWQLH� QLH� SRZLQLHQ� REHMPRZDú� Z\PRJyZ� NDSLWDĴRZ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �DUW�� ���� OLW�� F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 
6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� RNUHŋORQ\FK� Z� FHOX� 
SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� 
]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� 
SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLä 
F]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 
6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� RNUHŋORQ\FK� Z� FHOX� SRNU\FLD� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 
6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� RNUHŋORQ\FK� Z� FHOX� SRNU\FLD� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML��� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHM� F]ČŋFL� 
6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� RNUHŋORQ\FK� Z� FHOX� SRNU\FLD� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML��� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQä 
VROLGRZDQHJR� 6&5� JUXS\� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� ŋURGNL� ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� SR� RGOLF]Hä 
QLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� PLQLPDOQHJR� 
VNRQVROLGRZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQä 
VROLGRZDQHJR� 6&5� JUXS\� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\�� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH� SR� RGOLF]HQLDFK�� 
NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML�� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQä 
VROLGRZDQHJR� 6&5� JUXS\� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� SR� RGOLF]HQLDFK�� 
NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML�� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQä 
VROLGRZDQHJR� 6&5� JUXS\� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\�� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� ZĴDVQH� SR� RGOLF]HQLDFK�� 
NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML�� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� 
VNRQVROLGRZDQHJR� 6&5� JUXS\� ²� RJyĴHP� 

-HVW� WR� NZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� 
VNRQVROLGRZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� 
VNRQVROLGRZDQHJR� 6&5� JUXS\� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� PLQLPDOä 
QHJR� VNRQVROLGRZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM� 
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5�����&����� ĳøF]QH� GRSXV]F]RQH� ZĴDVQH� Z� FHOX� 
VSHĴQLHQLD� PLQLPDOQHJR� VNRQVROLGRZDä 
QHJR� 6&5� JUXS\� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� PLQLPDOä 
QHJR� VNRQVROLGRZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� 
VNRQVROLGRZDQHJR� 6&5� JUXS\� ²� NDWHä 
JRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� PLQLPDOä 
QHJR� VNRQVROLGRZDQHJR� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHJR� 6&5� 
JUXS\� �Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� DOH� ]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVRä 
OLGRZDQHJR� 6&5� JUXS\� �Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 
]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� RJyĴHP� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHJR� 6&5� 
JUXS\� �Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDä 
FML�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVRä 
OLGRZDQHJR� 6&5� JUXS\� �WM�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 
]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML��� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHJR� 6&5� 
JUXS\� �Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDä 
FML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVRä 
OLGRZDQHJR� 6&5� JUXS\� �WM�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 
]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML��� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHJR� 6&5� 
JUXS\� �Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDä 
FML�� ²� NDWHJRULD� �� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVRä 
OLGRZDQHJR� 6&5� JUXS\� �WM�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 
]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML��� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� VNRQVROLGRZDQHJR� 6&5� 
JUXS\� �Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDä 
FML�� ²� NDWHJRULD� �� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRVWČSQH� Z� FHOX� SRNU\FLD� VNRQVRä 
OLGRZDQHJR� 6&5� JUXS\� �WM�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 
]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML��� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� SRNU\FLD� 6&5� JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� RJyĴHP� 

ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� ²� RJyĴHP� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\Ĵøä 
F]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� 
Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\Ĵøä 
F]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� SRGPLRWyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� 
Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\Ĵøä 
F]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� SRGPLRWyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� � 
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5�����&����� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� 
Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\Ĵøä 
F]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� SRGPLRWyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� Z� FHOX� VSHĴQLHQLD� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� �� 

5�����&����� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\� 
�]� XZ]JOČGQLHQLHP� ŋURGNyZ� ZĴDVQ\FK� 
]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ŋURGNyZ� ZĴDVQ\FK� ]� SRGPLRWyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\� 
�Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� Z� FHOX� 
VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\� 
�Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� Z� FHOX� 
VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\� 
�Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� Z� FHOX� 
VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\� 
�Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� GRSXV]F]RQH� GRVWČSQH� ŋURGNL� ZĴDVQH�� Z� W\P� ŋURGNL� ZĴDVQH� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 6NRQVROLGRZDQD� F]Čŋú� 6&5� JUXS\� 
�]� Z\ĴøF]HQLHP� Z\PRJyZ� NDSLWDĴRZ\FK� 
GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� L� 6&5� 
GOD� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� ²� RJyĴHP� 

6NRQVROLGRZDQD� F]Čŋú� 6&5�JUXS\�� ]� Z\ĴøF]HQLHP�Z\PRJyZ� NDSLWDĴRZ\FK� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� 6&5� GOD� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� 

6&5� QD� SRGVWDZLH� DUW�� ���� OLW�� D��� E��� G�� L� H�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� ]� XZ]JOČGQLHQLHP� QDĴRūRQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

:� SU]\SDGNX� VSUDZR]GDZF]RŋFL� NZDUWDOQHM� MHVW� WR� QDMQRZV]\� 6&5�� NWyU\� QDOHū\� 
REOLF]\ú� L� SU]HND]Dú�� URF]Q\� OXE� QDMEDUG]LHM� DNWXDOQ\� Z� SU]\SDGNX�� JG\� 6&5� ]RVWDĴ� 
SRQRZQLH� REOLF]RQ\� �QS�� Z� Z\QLNX� ]PLDQ\� SURILOX� U\]\ND��� ]� XZ]JOČGQLHQLHP� 
Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� 0LQLPDOQ\� VNRQVROLGRZDQ\� 6&5� JUXS\� 0LQLPDOQ\� VNRQVROLGRZDQ\� 6&5� JUXS\� REOLF]RQ\� GR� FHOyZ� VNRQVROLGRZDQ\FK� GDQ\FK� 
�PHWRGD� ��� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� 

-HVW� WR� FDĴNRZLW\�Z\PyJ� NDSLWDĴRZ\� GOD� ]DNĴDGyZ� SRZLø]DQ\FK� QDOHūøF\FK� GR� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� REOLF]RQ\� ]JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL� 

5�����&����� 6NRQVROLGRZDQ\� 6&5� JUXS\� �W\P� 
Z\PRJL� NDSLWDĴRZH� GOD� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK�� ]� Z\ĴøF]HQLHP� 6&5� GOD� 
]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� 

6NRQVROLGRZDQ\� 6&5� JUXS\� REOLF]RQ\� GR� FHOyZ� VNRQVROLGRZDQ\FK� GDQ\FK� ]� Z\NRä 
U]\VWDQLHP� PHWRG\� �� QD� SRGVWDZLH� DUW�� ����� OLW�� D��� E��� F��� G�� L� H�� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� =� XZ]JOČGQLHQLHP� QDĴRūRQHJR� Z\PRJX� NDSLWDĴRZHJR�� 

:� SU]\SDGNX� JG\�PLQLPDOQ\� VNRQVROLGRZDQ\� 6&5�JUXS\� �5�����&������ MHVW�Z\ūV]\� 
QLū� VXPD� 5�����&����� L� 5�����&������ ]JĴDV]D� VLČ� WHQ� PLQLPDOQ\� �5�����&������ 

:� SU]\SDGNX� VSUDZR]GDZF]RŋFL� NZDUWDOQHM� MHVW� WR� QDMQRZV]\� 6&5�� NWyU\� QDOHū\� 
REOLF]\ú� L� SU]HND]Dú�� URF]Q\� OXE� QDMEDUG]LHM� DNWXDOQ\� Z� SU]\SDGNX�� JG\� 6&5� ]RVWDĴ� 
SRQRZQLH� REOLF]RQ\� �QS�� Z� Z\QLNX� ]PLDQ\� SURILOX� U\]\ND��� ]� XZ]JOČGQLHQLHP� 
Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� 6&5� GOD� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� 

-HVW� WR� FDĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� ]DNĴDGyZ� SRZLø]DQ\FK� 
ZĴøF]RQ\FK� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML�� 3R]\FMD� WD� REHMPXMH� VXPČ� 
SURSRUFMRQDOQHJR� XG]LDĴX� 6&5� GOD� SRGPLRWyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� 6WRVXMH� VLČ� Mø� MHG\QLH� Z� SU]\SDGNX� ]DVWRVRZDQLD� PHWRG\� REOLF]HĶ� L� DJUHä 
JDFML� RUD]� SRĴøF]HQLD� PHWRG� 
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5�����&����� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� Z\PRJyZ� 6&5� JUXS\� MHVW� VXPø� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� REOLF]RQHJR� ]JRGQLH� 
NDSLWDĴRZ\FK� GOD� LQQ\FK� VHNWRUyZ� ]� DUW�� ���� OLW�� D��� E��� G�� L� H�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� ]� XZ]JOČGä 
ILQDQVRZ\FK�� ]� XZ]JOČGQLHQLHP� 6&5� GOD� QLHQLHP� QDĴRūRQHJR� Z\PRJX� NDSLWDĴRZHJR� �5�����&������ L� 6&5� GOD� ]DNĴDGyZ� 
]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� �5�����&������� 
RGOLF]HĶ� L� DJUHJDFML�� :� SU]\SDGNX� JG\�PLQLPDOQ\� VNRQVROLGRZDQ\� 6&5�JUXS\� �5�����&������ MHVW�Z\ūV]\� 

QLū� NZRWD� Z\ND]DQD� Z� 5�����&������ ZyZF]DV� 6&5� JUXS\� MHVW� VXPø� 5�����&����� 
L� 5�����&������ 

6NRQVROLGRZDQ\� 6&5� JUXS\� QLH� PRūH� REHMPRZDú� Z\PRJyZ� NDSLWDĴRZ\FK� ]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �DUW�� ���� OLW�� F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������� 

5�����&����� ĳøF]Q\� 6&5� JUXS\� �]� XZ]JOČGQLHQLHP� 
Z\PRJyZ� NDSLWDĴRZ\FK� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� 6&5� GOD� 
]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� 

ĳøF]Q\� 6&5� JUXS\� MHVW� VXPø� VNRQVROLGRZDQHJR� 6&5� JUXS\� �5�����&������ L� 6&5� GOD� 
MHGQRVWHN� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� �5�����&������� 

5�����&����� 6WRVXQHN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� �5������ GR� VNRQVROLGRZDQHM� F]ČŋFL� 
6&5� JUXS\� �5������ ²� ]� Z\ĴøF]HQLHP� 
LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML� 

-HVW� WR� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� SRG]LHORQHM� SU]H]� VNRQVROLGRä 
ZDQø� F]Čŋú� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� L� Z\PRJyZ� NDSLWDĴRZ\FK� 
]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RUD]� ŋURGNyZ� ZĴDVQ\FK� L� NDSLWDĴRZ\FK� Z\PRJyZ� 
Z\SĴDFDOQRŋFL� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 

5�����&����� 6WRVXQHN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä -HVW� WR� PLQLPDOQ\� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� ĴøF]QH� GRSXV]F]RQH� 
Q\FK� �5������ GR� PLQLPDOQHJR� VNRQVRä ŋURGNL� ZĴDVQH� Z� FHOX� VSHĴQLHQLD� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 6&5� JUXS\� SRG]LHä 
OLGRZDQHJR� 6&5� JUXS\� �5������ ORQHJR� SU]H]� NZRWČ� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 

L� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 

5�����&����� 6WRVXQHN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� �5������ GR� VNRQVROLGRZDQHJR� 6&5� 
JUXS\� �5������ ²� ]� XZ]JOČGQLHQLHP� 
LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� DOH� 
]� Z\ĴøF]HQLHP� ]DNĴDGyZ� ZĴøF]RQ\FK� 
SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� 

-HVW� WR� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� VNRQVROLGRZDQHJR� 6&5� JUXS\� SRG]LHORQHJR� SU]H]� VNRQVROLGRZDQ\� 
6&5�JUXS\�� ]� XZ]JOČGQLHQLHP�Z\PRJyZ�NDSLWDĴRZ\FK� L� ŋURGNyZ�ZĴDVQ\FK�]� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� DOH� ]� Z\ĴøF]HQLHP� 6&5� L� ŋURGNyZ� ZĴDVQ\FK� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 

5�����&����� 6WRVXQHN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� �5������ GR� 6&5� JUXS\� �5������ ²� 
VWRVXQHN� ]� Z\ĴøF]HQLHP� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK�� ]� XZ]JOČGQLHä 
QLHP� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� 

-HVW� WR� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� SRG]LHORQHM� SU]H]� VNRQVROLGRä 
ZDQ\� 6&5� JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� L� Z\PRJyZ� NDSLWDĴRZ\FK� 
]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� DOH� ]� XZ]JOČGQLHQLHP� ŋURGNyZ� ZĴDVQ\FK� L� 6&5� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� 
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5�����&����� 6WRVXQHN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� �5������ GR� ĴøF]QHJR� 6&5� JUXS\� 
�5������ ²� VWRVXQHN� XZ]JOČGQLDMøF\� 
LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� SRGPLRWyZ� ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� 

-HVW� WR� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 
Z� FHOX� VSHĴQLHQLD� ĴøF]QHJR� 6&5� JUXS\� SRG]LHORQHJR� SU]H]� ĴøF]Q\� 6&5� JUXS\�� Z� W\P� 
LQQH� VHNWRU\� ILQDQVRZH� L� ]DNĴDG\� XMČWH� Z� UDPDFK� PHWRG\� RGOLF]HĶ� L� DJUHJDFML��

5H]HUZD� X]JRGQLHQLRZD� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]Dä 
QLDPL� 

-HVW� WR� QDGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� Z\ND]DQD� Z� ELODQVLH� ZJ� :\SĴDFDOä 
QRŋú� ,,�� 

5�����&����� $NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR� 
L� SRŋUHGQLR�� 

-HVW� WR� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� SRVLDGDMøF\� 
XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� ]DNĴDG]LH� OXE� ]DNĴDG� UHDVHNXUDFML� SRVLDGDMøF\� XG]LDĴ\� 
NDSLWDĴRZH� Z� LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZø� VSyĴNČ� KROGLQJRZø� OXE� ILQDQVRZø� 
VSyĴNČ� KROGLQJRZø� R� G]LDĴDOQRŋFL� PLHV]DQHM� L� LFK� ]DNĴDG\� SRZLø]DQH�� ]DUyZQR� 
EH]SRŋUHGQLR�� MDN� L� SRŋUHGQLR�� 

5�����&����� 3U]HZLG\ZDQH� G\ZLGHQG\�� Z\SĴDW\� 
L� REFLøūHQLD� 

6ø� WR� G\ZLGHQG\�� Z\SĴDW\� L� REFLøūHQLD� SU]HZLG\ZDQH� SU]H]� JUXSČ�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� 

6ø� WR� SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\PLHQLRQH� Z� DUW�� ��� OLW�� D�� SSNW� 
�L�²�Y��� DUW�� ��� OLW�� D�� RUD]� DUW�� ��� OLW�� D��� MDN� UyZQLHū�SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ��������� 

5�����&����� .RUHNWD� ]H� Z]JOČGX� QD� Z\G]LHORQH� 
SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Z� UDPDFK� 
SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� 
L� IXQGXV]\� Z\RGUČEQLRQ\FK� 

ĳøF]QD� NZRWD� GRVWRVRZDQLD� Z� UH]HUZLH� X]JRGQLHQLRZHM� ]H� Z]JOČGX� QD� LVWQLHQLH� 
Z\G]LHORQ\FK� SR]\FML� ŋURGNyZ�ZĴDVQ\FK�Z� UDPDFK� IXQGXV]\�Z\RGUČEQLRQ\FK� L� SRUWä 
IHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� QD� SR]LRPLH� JUXS\�� 

5�����&����� 3R]RVWDĴH� QLHGRVWČSQH� ŋURGNL� ZĴDVQH� 6ø� WR� LQQH� QLHGRVWČSQH� ŋURGNL� ZĴDVQH�� WDNLH� MDN� WH� ]DNĴDGyZ� SRZLø]DQ\FK� ]JRGQLH� 
]� DUW�� ���� XVW�� �� OLW�� G�� L� I�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� RJyĴHP� -HVW� WR� UH]HUZD� X]JRGQLHQLRZD� JUXS\� SU]HG� RGOLF]HQLDPL� ]� W\WXĴX� XG]LDĴyZ� NDSLWDä� 
ĴRZ\FK�� 

5�����&����� 2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� 
²�']LDĴDOQRŋú�Z� ]DNUHVLH� XEH]SLHF]HĶ�QD� 
ū\FLH� 

5H]HUZD� X]JRGQLHQLRZD� REHMPXMH� NZRWČ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�� 
NWyUD� RGSRZLDGD� RF]HNLZDQHPX� ]\VNRZL� ]� SU]\V]Ĵ\FK� VNĴDGHN�� 3R]\FMD� WD� UHSUH]HQä 
WXMČ� WČ� NZRWČ� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� JUXS\� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

5�����&����� 2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� 
²� ']LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5H]HUZD� X]JRGQLHQLRZD� REHMPXMH� NZRWČ� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�� 
NWyUD� RGSRZLDGD� RF]HNLZDQHPX� ]\VNRZL� ]� SU]\V]Ĵ\FK� VNĴDGHN�� 3R]\FMD� WD� UHSUH]HQä 
WXMČ� WČ� NZRWČ�Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� JUXS\�Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

5�����&����� 2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� �� 
2JyĴHP� 

.ZRWD� RJyĴHP� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN� 
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6������� ²� 6]F]HJyĴRZH� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK� ZJ� NDWHJRULL�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� Z�SU]\SDGNX� JG\� VWRVRZDQD� MHVW� PHWRGD� �� 
MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø���� 
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5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� RJyĴHP� -HVW� WR� RSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\� RJyĴHP�� Z� W\P� DNFMH� ZĴDVQH�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� NDWHJRULD� �� -HVW� WR� RSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\� RJyĴHP�� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� 
��� Z� W\P� DNFMH� ZĴDVQH�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� ]Z\NĴ\FK�� GR� NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� Z� W\P� DNFML� ZĴDVQ\FK�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� ]Z\NĴ\FK�� GR� NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� VSHĴQLDMøF\FK� NU\WHULD� NDWHJRULL� ��� 
Z� W\P� DNFML� ZĴDVQ\FK�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� SRGPLRW�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� SRGPLRW�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\�� 8ZDJD�� SRVLDGDQH� DNFMH� ZĴDVQH� ]RVWDQø� 
XZ]JOČGQLRQH� Z� SR]\FML� Å2SĴDFRQ\µ� DOER� Å:H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\µ�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� NDWHJRULD� �� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\�� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 8ZDJD�� 
SRVLDGDQH� DNFMH� ZĴDVQH� ]RVWDQø� XZ]JOČGQLRQH� Z� SR]\FML� Å2SĴDFRQ\µ� DOER� 
Å:H]ZDQ\� GR� RSĴDFHQLD�� DOH� MHV]F]H� QLHRSĴDFRQ\µ� 
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5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� NDWHJRULD� �� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\�� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDä 
U]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� 
VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQH� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDä 
U]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� 
RSĴDFHQLD� NWyUHM� ZH]ZDQR�� DOH� NWyUD� QLH� ]RVWDĴD� MHV]F]H� RSĴDFRQD�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� 
OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQH� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDä 
U]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� 
VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDä 
U]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� 
F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDä 
ZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDä 
U]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� 
VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� 
F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDä 
ZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDä 
U]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� 
VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 7HUPLQRZH� SRGSRU]øGä 
NRZDQLH� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 7HUPLQRZH� SRGSRU]øGä 
NRZDQLH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� WRZDU]\VWZLH� XEH]SLHF]HĶ�� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 7HUPLQRZH� SRGSRU]øGä 
NRZDQLH� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLä 
F]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 7HUPLQRZH� SRGSRU]øGä 
NRZDQLH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� WRZDU]\VWZLH� XEH]SLHF]HĶ�� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 7HUPLQRZH� SRGSRU]øGä 
NRZDQLH� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLä 
F]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 7HUPLQRZH� SRGSRU]øGä 
NRZDQLH� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� WRZDU]\VWZLH� XEH]SLHF]HĶ�� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� ]� RSFMø� Z\NXSX� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� ]� RSFMø�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� ]� RSFMø�Z\NXSX� ²�NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� ]� RSFMø� Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� ]� RSFMø�Z\NXSX� ²�NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� ]� RSFMø�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ]� RSFMø� Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� EH]� Z\QLNDMøFHM� ]� XPRZ\� 
PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� 
XPRU]HQLD�Z\NXSX�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� EH]� Z\QLNDMøFHM� ]� XPRZ\� 
PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� 
XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQH� EH]� Z\QLNDMøFHM� ]� XPRZ\� 
PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� 
XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� EH]� Z\QLNDMøFHM� ]� XPRZ\� 
PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� 
XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQH� EH]� Z\QLNDMøFHM� ]� XPRZ\� 
PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� 
XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� %H]WHUPLQRZH� 
SRGSRU]øGNRZDQLH� EH]� Z\QLNDMøFHM� ]� XPRZ\� 
PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� 
XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� 
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5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 7HUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� ]� RSFMø� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� ]� RSFMø� 
Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� 
²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLNDä 
MøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� 
²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLNDä 
MøFHM� ]� XPRZ\�PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� 
²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLNDä 
MøFHM� ]� XPRZ\�PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� 
²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLNDä 
MøFHM� ]� XPRZ\�PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� 
²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLNDä 
MøFHM� ]� XPRZ\�PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� DNFMH� XSU]\ZLOHMRZDQH� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX� 
²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� EH]WHUPLQRZ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� EH]� Z\QLNDä 
MøFHM� ]� XPRZ\�PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� ��� 
F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� SU]HMä� 
ŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� DNFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRä 
Z\FK�� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRä 
Z\FK�� 

5�����&����� 7HUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� WHUPLQRZ\FK� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� RJyĴHP� 

-HVW� WR�RJyĴ�EH]WHUPLQRZ\FK� ]RERZLø]DĶ�SRGSRU]øGNRZDQ\FK� ]� Z\QLNDMøFø� 
]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLNDä 
MøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLNDä 
MøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLNDä 
MøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLNDä 
MøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
]� Z\QLNDMøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�� 
Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]� Z\QLNDä 
MøFø� ]� XPRZ\� PRūOLZRŋFLø� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]Hä 
QLD�Z\NXSX� ²� RJyĴHP� 

-HVW� WR� RJyĴ� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� Z\QLNDä 
MøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]Hä 
QLD�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]Hä 
QLD�Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]Hä 
QLD�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]Hä 
QLD�Z\NXSX� ²� NDWHJRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� %H]WHUPLQRZH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
EH]� Z\QLNDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]Hä 
QLD�Z\NXSX� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� EH]WHUPLQRZ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� EH]� Z\QLä 
NDMøFHM� ]� XPRZ\� PRūOLZRŋFL� XPRU]HQLD�Z\NXSX�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� 
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5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� ��� F]Čŋú� XZ]JOČGQLDQD� QD� PRF\� SU]HSLVyZ� 
SU]HMŋFLRZ\FK� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� L� Vø� ]DOLF]DQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

5�����&����� 2JyĴHP� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ]DWZLHUä 
G]RQH� NZRW\� SRF]øWNRZH� Z� NDWHJRULL� �� 

3RF]øWNRZD� ]DWZLHUG]RQD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� NZRWD� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ELHūøFH� 
NZRW\� Z� NDWHJRULL� �� 

%LHūøFD�NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ�ZĴDVQ\FK�� GOD� NWyU\FK� NZRWD� ]RVWDĴD� 
]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ]DWZLHUä 
G]RQH� NZRW\� SRF]øWNRZH� Z� NDWHJRULL� �� 

3RF]øWNRZD� ]DWZLHUG]RQD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� NZRWD� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� NZRWD� ²� ELHūøFH� 
NZRW\� Z� NDWHJRULL� �� 

%LHūøFD�NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ�ZĴDVQ\FK�� GOD� NWyU\FK� NZRWD� ]RVWDĴD� 
]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� �� 
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5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� PHWRGD� ²� ELHūøFH� 
NZRW\� Z� NDWHJRULL� �� 

%LHūøFD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� NWyU\FK� PHWRGD� 
]RVWDĴD� ]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 3R]\FMH� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� 
NWyU\FK� ]RVWDĴD� ]DWZLHUG]RQD� PHWRGD� ²� ELHūøFH� 
NZRW\� Z� NDWHJRULL� �� 

%LHūøFD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� GOD� NWyU\FK� PHWRGD� 
]RVWDĴD� ]DWZLHUG]RQD� Z� UDPDFK� NDWHJRULL� ��� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ²� SU]\ä 
SLVDQLH� UyūQLF� Z� Z\FHQLH� ²� 5yūQLFD� Z� Z\FHQLH� 
DNW\ZyZ� 

-HVW� WR� UyūQLFD� Z� Z\FHQLH� DNW\ZyZ�� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ²� SU]\ä 
SLVDQLH� UyūQLF� Z� Z\FHQLH� ²� 5yūQLFD� Z� Z\FHQLH� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 

-HVW� WR� UyūQLFD� Z� Z\FHQLH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ²� SU]\ä 
SLVDQLH� UyūQLF� Z� Z\FHQLH� ²� 5yūQLFD� Z� Z\FHQLH� 
LQQ\FK� ]RERZLø]DĶ� 

-HVW� WR� UyūQLFD� Z� Z\FHQLH� LQQ\FK� ]RERZLø]DĶ�� 

5�����&����� 6XPD� ]DVREyZ� �NDSLWDĴyZ�� L� ]\VNyZ� ]DWU]\PDä 
Q\FK� ZJ� VSUDZR]GDQLD� ILQDQVRZHJR� 

-HVW� WR� VXPD� ]DVREyZ� �NDSLWDĴyZ�� L� ]\VNyZ� ]DWU]\PDQ\FK� XZ]JOČGQLRQ\FK� 
]H� VSUDZR]GDQLD� ILQDQVRZHJR�� 

5�����&����� ,QQH�� QDOHū\� Z\MDŋQLú� SRWU]HEČ� VNRU]\VWDQLD� 
]� WHJR� ZLHUV]D� 

-HVW� WR� NZRWD� ZV]\VWNLFK� LQQ\FK� SR]\FML� QLHZVND]DQ\FK� SRZ\ūHM�� 3RGDMøF� 
ZDUWRŋú� Z� 5�����&������ ZDUWRŋú� Z� 5�����&����� SRZLQQD� ]DZLHUDú� 
Z\MDŋQLHQLH� L� V]F]HJyĴRZH� LQIRUPDFMH� GRW\F]øFH� WDNLFK� SR]\FML�� 

5�����&����� ,QQH�� QDOHū\� Z\MDŋQLú� SRWU]HEČ� VNRU]\VWDQLD� 
]� WHJR� ZLHUV]D� 

-HVW� WR� Z\MDŋQLHQLH� GRW\F]øFH� LQQ\FK� SR]\FML� SRGDQ\FK� Z� 5�����&������ 

5�����&����� =DVRE\� �NDSLWDĴ\�� ZJ� VSUDZR]GDQLD� ILQDQVRZHJR� 
VNRU\JRZDQH� R� UyūQLFH� Z\FHQ\� ZJ� :\SĴDFDOQRŋú� 
,,�� 

-HVW� WR� VXPD� ]DVREyZ� �NDSLWDĴyZ�� ]H� VSUDZR]GDQLD� ILQDQVRZHJR� SR� NRUHNFLH� 
R� UyūQLFH� Z� Z\FHQLH�� 

3R]\FMD� WD� REHMPXMH� ZDUWRŋFL� ]H� VSUDZR]GDQLD� ILQDQVRZHJR� WDNLH� MDN� ]\VNL� 
]DWU]\PDQH�� NDSLWDĴ� UH]HUZRZ\�� ]\VN� QHWWR�� ]\VNL� ]� ODW� XELHJĴ\FK�� NDSLWDĴ� 
�IXQGXV]�� ]� DNWXDOL]DFML� Z\FHQ\�� SR]RVWDĴ\� NDSLWDĴ� UH]HUZRZ\� 
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5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�� NWyUø� 
PRūQD� SU]\SLVDú� SR]\FMRP� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� �EH]� XZ]JOČGQLHQLD� UH]HUZ\� 
X]JRGQLHQLRZHM�� 

-HVW� WR� QDGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL�� NWyUø� PRūQD� SU]\SLVDú� 
SRGVWDZRZ\P� ŋURGNRP� ZĴDVQ\P�� EH]� XZ]JOČGQLHQLD� UH]HUZ\� X]JRGQLHQLRä 
ZHM�� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� -HVW� WR� NZRWD� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL��

6������� ²� 5RF]QH� ]PLDQ\� ŋURGNyZ� ZĴDVQ\FK�

8ZDJL� RJyOQH�� 

,QIRUPDFMH� Z�W\P� IRUPXODU]X� SRGDMH� VLČ�� MHūHOL� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NWyUHMNROZLHN� NDWHJRULL�� REOLF]RQD� 
Z�VSRVyE� SU]HGVWDZLRQ\� SRQLūHM�� ]PLHQL� VLČ� R�ZLČFHM� QLū� ���� Z�VWRVXQNX� GR� URNX� SRSU]HGQLHJR��

$YDLODEOH�2ZQ� IXQGV� LQ�WLHU� LWR� FRYHU�6&5� LQ�7�
]PLDQD�Z�� ð7�� 7 Ä��Þ� �¼�

$YDLODEOH�2ZQ� IXQGV� LQ�WLHU� LWR� FRYHU�6&5� LQ�7 Ä��� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� Z�SU]\SDGNX� JG\� VWRVRZDQD� MHVW� PHWRGD� �� 
MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø���� 
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.DSLWDĴ� ]DNĴDGRZ\� ²�
]PLDQ\� Z� RNUHVLH� VSUDä

ZR]GDZF]\P� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR� SU]HQLHVLRQH� 
]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR� Z� RNUHVLH� 
VSUDZR]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR� Z� RNUHVLH� 
VSUDZR]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� 2SĴDFRQ\� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DNĴDGRZHJR� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR�ZH]ZDQR�� 
DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR� 
ZH]ZDQR�� DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� Z� RNUHVLH� VSUDZRä 
]GDZF]\P� 
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5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR� 
ZH]ZDQR�� DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� Z� RNUHVLH� VSUDZRä 
]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� ²� :H]ZDQ\� GR� RSĴDFHQLD�� DOH� 
MHV]F]H� QLHRSĴDFRQ\� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� NWyUHJR�ZH]ZDQR�� 
DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\�� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� SU]HQLHVLRQH� ]� SRSU]HGä 
QLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RVLDGDQH� DNFMH� ZĴDVQH� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� SRVLDGDQ\FK� DNFML� ZĴDVQ\FK� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR�VDOGR�NDSLWDĴX�]DNĴDGRZHJR�RJyĴHP�SU]HQLHVLRQH� ]� SRSU]HGä 
QLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 5�����&����� REHMPXMH� SRVLDGDQH� 
DNFMH� ZĴDVQH�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� NDSLWDĴX� ]DNĴDGRZHJR� RJyĴHP� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� NDSLWDĴX� ]DNĴDGRZHJR� RJyĴHP� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� RJyĴHP� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� NDSLWDĴX� ]DNĴDGRZHJR� RJyĴHP� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

1DGZ\ūND� ]H� VSU]HGDū\�
DNFML� SRZ\ūHM� LFK�ZDUWRŋFL�
QRPLQDOQHM� ]ZLø]DQD�

]� NDSLWDĴHP� ]DNĴDGRZ\P�
²� ]PLDQ\� Z� RNUHVLH�
VSUDZR]GDZF]\P� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� 
NDWHJRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHä� 
ūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHä� 
ūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� 
NDWHJRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� 
NDWHJRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHä� 
ūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHä� 
ūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� L� QDOHūøFHM� GR� 
NDWHJRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� ĴøF]QH� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� SU]HQLHä 
VLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� ²� 
2JyĴHP� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� NDSLWDĴHP� ]DNĴDGRZ\P� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

.DSLWDĴ� ]DĴRū\FLHOVNL��
ZNĴDG\�VNĴDGNL� F]ĴRQä

NRZVNLH� OXE� UyZQRZDūQD�
SR]\FMD� SRGVWDZRZ\FK�
ŋURGNyZ� ZĴDVQ\FK�

Z� SU]\SDGNX� WRZDU]\VWZ�
XEH]SLHF]HĶ� Z]DMHPQ\FK��
WRZDU]\VWZ� UHDVHNXUDFML�
Z]DMHPQHM� L� LQQ\FK�

WRZDU]\VWZ� XEH]SLHF]HĶ�
RSDUW\FK� QD� ]DVDG]LH�
Z]DMHPQRŋFL� ²� ]PLDQ\�
Z� RNUHVLH� VSUDZR]GDZä

F]\P
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5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL�SU]HQLHVLRQH� ]� SRSU]HGä 
QLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDä 
GyZ�VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRä 
Z\FK� ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� 2SĴDFRQH� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� RSĴDFRQHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL�� GR� RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� DOH� NWyUH� 
QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\ä 
VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� 
DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� Z� FLøJX� RNUHVX� VSUDZR]ä 
GDZF]HJR�� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\ä 
VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� GR� RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� 
DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� Z� FLøJX� RNUHVX� VSUDZR]ä 
GDZF]HJR� 
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5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� 
UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� ²� :H]ZDQR� GR� RSĴDFHQLD�� MHV]F]H� 
QLHRSĴDFRQH� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQNRZä 
VNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL�� GR� RSĴDFHQLD� NWyU\FK� ZH]ZDQR�� DOH� NWyUH� 
QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDä 
ZR]GDZF]\�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\ä 
VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�� 
VNĴDGHN� F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQä 
NRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ĴøF]QHJR� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� 
F]ĴRQNRZVNLFK� OXE� UyZQRZDūQHM� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� 
ZĴDVQ\FK� Z� WRZDU]\VWZDFK� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\ä 
VWZDFK� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� 
VSUDZR]GDZF]\��

3RGSRU]øGNRZDQH�
IXQGXV]H� XG]LDĴRZH��
F]ĴRQNRZVNLH� Z� SU]\ä
SDGNX� WRZDU]\VWZ� XEH]ä
SLHF]HĶ� Z]DMHPQ\FK��
WRZDU]\VWZ� UHDVHNXUDFML�
Z]DMHPQHM� L� LQQ\FK�

WRZDU]\VWZ� XEH]SLHF]HĶ�
RSDUW\FK� QD� ]DVDG]LH�
Z]DMHPQRŋFL� ²� ]PLDQ\�
Z� RNUHVLH� VSUDZR]GDZä

F]\P� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� XPRU]RQH��Z\NXSLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SRGSRU]øGNRä 
ZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDZR]ä 
GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]ZLČNV]HQLH� OXE� ]PQLHMV]HQLH� 
SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� 
G]LDĴDQLD� QDG]RUF]HJR� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� XPRU]RQH��Z\NXSLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SRGSRU]øGNRä 
ZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDZR]ä 
GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]ZLČNV]HQLH� OXE� ]PQLHMV]HQLH� 
SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� 
G]LDĴDQLD� QDG]RUF]HJR� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� XPRU]RQH��Z\NXSLRQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SRGSRU]øGNRä 
ZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� VSUDZR]ä 
GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]ZLČNV]HQLH� OXE� ]PQLHMV]HQLH� 
SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� 
G]LDĴDQLD� QDG]RUF]HJR� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQä 
NRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� QDOHūøF\FK� GR� NDWHJRULL� ��� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� ĴøF]QH� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� SU]HQLHVLRQH� 
]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� Z\HPLWRZDQH� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� Z\HPLWRZDQ\FK� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� ĴøF]QD� NZRWD� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� XPRU]RQ\FK� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ĴøF]QH� ]PLDQ\� Z� Z\FHQLH� 
SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ĴøF]QH� ]ZLČNV]HQLH� OXE� ]PQLHMä 
V]HQLH� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL�� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�� 
F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDä 
G]LH� Z]DMHPQRŋFL� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� ĴøF]QH� VDOGR� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� SU]HQRV]RQH� QDV� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

)XQGXV]H� QDGZ\ūNRZH� 

5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR�VDOGR� IXQGXV]\�QDGZ\ūNRZ\FK�SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� )XQGXV]H� QDGZ\ūNRZH� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� IXQGXV]\� QDGZ\ūNRZ\FK� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\��

$NFMH� XSU]\ZLOHMRZDQH� ²�
]PLDQ\� Z� RNUHVLH� VSUDä

ZR]GDZF]\P� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QLHVLRQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QRV]RQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QLHVLRQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QRV]RQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\� 
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5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QLHVLRQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� ²� VDOGR� SU]Hä 
QRV]RQH� 

-HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� QDOHūøF\FK� GR� NDWHJRULL� �� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� VDOGR� SU]HQLHVLRQH� -HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP� SU]HQLHVLRQH� 
]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� ]ZLČNV]HQLH� -HVW� WR� ]ZLČNV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP�Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� ]PQLHMV]HQLH� -HVW� WR� ]PQLHMV]HQLH� VWDQX� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� RJyĴHP� ²� VDOGR� SU]HQRV]RQH� -HVW� WR� VDOGR� DNFML� XSU]\ZLOHMRZDQ\FK� RJyĴHP� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

1DGZ\ūND� ]H� VSU]HGDū\�
DNFML� SRZ\ūHM� LFK�ZDUWRŋFL�
QRPLQDOQHM� ]ZLø]DQD�
]� DNFMDPL� XSU]\ZLOHMRä

ZDQ\PL� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� 
GR� NDWHJRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZä 
F]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
L� QDOHūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
L� QDOHūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� 
GR� NDWHJRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� 
GR� NDWHJRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZä 
F]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
L� QDOHūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
L� QDOHūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� 
GR� NDWHJRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\� 
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5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� 
GR� NDWHJRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZä 
F]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
L� QDOHūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
L� QDOHūøFHM� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� L� QDOHūøFHM� 
GR� NDWHJRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
2JyĴHP� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� SU]Hä 
QLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
2JyĴHP� ²� ]ZLČNV]HQLH� 

-HVW� WR� ]ZLČNV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
2JyĴHP� ²� ]PQLHMV]HQLH� 

-HVW� WR� ]PQLHMV]HQLH� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� 
Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ²� 
2JyĴHP� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ĴøF]QHM� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� SU]Hä 
QRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

=RERZLø]DQLD�
SRGSRU]øGNRZDQH� ²�

]PLDQ\� Z� RNUHVLH� VSUDä
ZR]GDZF]\P� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
Z\HPLWRZDQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ]RERZLø]DĶ� SRGSRU]øGNRä 
ZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUä 
F]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
Z\HPLWRZDQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ]RERZLø]DĶ� SRGSRU]øGNRä 
ZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUä 
F]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
Z\HPLWRZDQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� 
NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR� 
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5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
G]LDĴDQLH� QDG]RUF]H� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ]RERZLø]DĶ� SRGSRU]øGNRä 
ZDQ\FK�� QDOHūøF\FK� GR� NDWHJRULL� ��� Z� Z\QLNX� G]LDĴDQLD� QDG]RUä 
F]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� ²� 
VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøF\FK� GR� NDWHä 
JRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� SU]HQLHä 
VLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� Z\HPLWRä 
ZDQH� 

-HVW� WR� NZRWD� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z\HPLWRä 
ZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� XPRU]Rä 
QH�Z\NXSLRQH� 

-HVW� WR� NZRWD� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� XPRU]Rä 
Q\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� ]PLDQ\� 
Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� ĴøF]Q\FK� ]RERä 
ZLø]DĶ� SRGSRU]øGNRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� G]LDĴDQLH� 
UHJXODF\MQH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQČ� ĴøF]Q\FK� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� Z� Z\QLNX� G]LDĴDQLD� QDG]RUF]HJR�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� RJyĴHP� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� ĴøF]Q\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� SU]HQRä 
V]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

.ZRWD� RGSRZLDGDMøFD�
ZDUWRŋFL� DNW\ZyZ� QHWWR�
]� W\WXĴX� RGURF]RQHJR�
SRGDWNX� GRFKRGRZHJR� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� NZRW\� RGSRZLDGDMøFHM� ZDUWRŋFL� DNW\ZyZ� QHWWR� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� SU]HQLHVLRQH� 
]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� NZRW\� RGSRZLDGDMøFHM� ZDUWRŋFL� DNW\ZyZ� QHWWR� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� SU]HQRV]RQH� QD� 
QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

3R]RVWDĴH� SR]\FMH�
]DWZLHUG]RQH� SU]H]� RUJDQ�
QDG]RUX� MDNR� SRGVWDZRZH�
ŋURGNL� ZĴDVQH�� QLHZ\PLHä
QLRQH� SRZ\ūHM� ²� ]PLDQ\�
Z� RNUHVLH� VSUDZR]GDZä

F]\P
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5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� SR]\FMH� NDWHJRULL� �� 
QLHRJUDQLF]RQHM� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� SR]\FMH� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� QLHRJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� QLHRJUDQLF]RQHM� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 
Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� QLHRJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 
XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� QLHRJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� 
SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� 
QLHRJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� QLHRJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� QLHRJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 
SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 
Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 
XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� 
SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� 
RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� WUDNWRZDQH� MDNR� RJUDQLF]RQH� SR]\FMH� 
NDWHJRULL� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� WUDNWRZDQ\FK� MDNR� RJUDQLF]RQH� SR]\FMH� NDWHJRULL� ��� 
SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� 
SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� GR� 
NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� 
RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� Z\HPLWRZDQ\FK� Z� FLøJX� 
RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� XPRU]RQ\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR�� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� SR]RVWDĴ\FK� 
SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� L� QDOHūøF\FK� GR� 
NDWHJRULL� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� 
MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� 
SRZ\ūHM� ²� NDWHJRULD� �� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM� L� QDOHūøF\FK� GR� NDWHJRULL� ��� SU]HQRV]RQH� QD� QDVWČSQ\� 
RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� VDOGR� SU]HQLHVLRQH� 

-HVW� WR� VDOGR� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM�� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� Z\HPLWRZDQH� 

-HVW� WR� NZRWD� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM�� Z\HPLWRZDQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� XPRU]RQH�Z\NXSLRQH� 

-HVW� WR� NZRWD� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM�� XPRU]RQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� ]PLDQ\� Z� Z\FHQLH� 

-HVW� WR� NZRWD� RG]ZLHUFLHGODMøFD� ]PLDQ\� Z� Z\FHQLH� RJyĴX� SR]RVWDä� 
Ĵ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� SRZ\ūHM� 
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5�����&����� 2JyĴHP� SR]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� VDOGR� SU]HQRV]RQH� 

-HVW� WR� VDOGR� RJyĴX� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQ\FK� 
SRZ\ūHM�� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

8]XSHĴQLDMøFH� ŋURGNL�
ZĴDVQH� ²� ]PLDQ\�

Z� RNUHVLH� VSUDZR]GDZä
F]\P� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
XGRVWČSQLRQD� QRZD� NZRWD� 

-HVW� WR� QRZD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� 
GR� NDWHJRULL� ��� NWyUD� ]RVWDQLH� XGRVWČSQLRQD� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� ]PQLHMä 
V]HQLH� GR� NZRW\� GRVWČSQHM� 

-HVW� WR� ]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� X]XSHĴQLDMøF\FK� ŋURGNyZ� 
ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZä 
F]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� ZH]ZDQH� 
GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 

-HVW� WR� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��� NWyUH� ]RVWDĴ\� ZH]ZDQH� GR� SR]\FML� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQLHVLRQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� �� SU]HQLHVLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� 
XGRVWČSQLRQD� QRZD� NZRWD� 

-HVW� WR� QRZD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� 
GR� NDWHJRULL� ��� NWyUD� ]RVWDQLH� XGRVWČSQLRQD� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� ]PQLHMä 
V]HQLH� GR� NZRW\� GRVWČSQHM� 

-HVW� WR� ]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� X]XSHĴQLDMøF\FK� ŋURGNyZ� 
ZĴDVQ\FK� QDOHūøF\FK� GR� NDWHJRULL� ��Z� FLøJX� RNUHVX� VSUDZR]GDZä 
F]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� ZH]ZDQH� 
GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 

-HVW� WR� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� ��� NWyUH� ]RVWDĴ\� ZH]ZDQH� GR� SR]\FML� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHJRULD� �� ²� VDOGR� 
SU]HQRV]RQH� 

-HVW� WR� VDOGR� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� GR� 
NDWHJRULL� �� SU]HQRV]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� VDOGR� SU]HQLHä 
VLRQH� 

-HVW� WR� VDOGR� ĴøF]Q\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� SU]HQLHä 
VLRQH� ]� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� 
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5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� XGRVWČSQLRQD� 
QRZD� NZRWD� 

-HVW� WR� QRZD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHūøF\FK� 
GR� NDWHJRULL� ��� NWyUD� ]RVWDQLH� XGRVWČSQLRQD� Z� FLøJX� RNUHVX� VSUDä 
ZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� ]PQLHMV]HQLH� 
GR� NZRW\� GRVWČSQHM� 

-HVW� WR� ]PQLHMV]HQLH� GR� NZRW\� GRVWČSQHM� ĴøF]Q\FK� X]XSHĴQLDMøF\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� QDOHūQH� 
Z� RGQLHVLHQLX� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 

-HVW� WR� NZRWD� ĴøF]Q\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ�ZĴDVQ\FK�� NWyUH� Vø� 
QDOHūQH� Z� RGQLHVLHQLX� GR� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVä 
Q\FK� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� VDOGR� SU]HQRä 
V]RQH� 

-HVW� WR� VDOGR� ĴøF]Q\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� SU]HQRä 
V]RQH� QD� QDVWČSQ\� RNUHV� VSUDZR]GDZF]\��

6������� ²� :\ND]� SR]\FML� ŋURGNyZ� ZĴDVQ\FK�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\� QLH]DOHūQLH� RG� PHWRG\� ]DVWRVRZDQHM� GR� 
REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\�� 

)RUPXODU]� WHQ� SRGOHJD� ]JĴRV]HQLX�� MHŋOL� NZRWD� ŋURGNyZ� ZĴDVQ\FK� GOD� NWyUHMNROZLHN� NDWHJRULL�� REOLF]RQD� Z�VSRVyE� 
SU]HGVWDZLRQ\� SRQLūHM�� ]PLHQL� VLČ� R�ZLČFHM� QLū� ���� Z�VWRVXQNX� GR� URNX� SRSU]HGQLHJR��

$YDLODEOH�2ZQ� IXQGV� LQ�WLHU� LWR� FRYHU�6&5� LQ�7�
]PLDQD�Z�� ð7�� 7 Ä��Þ� �¼�

$YDLODEOH�2ZQ� IXQGV� LQ�WLHU� LWR� FRYHU�6&5� LQ�7 Ä��� 

:�SU]\SDGNX� QLHGRVWČSQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� SUyJ� QLH� PD� ]DVWRVRZDQLD�� Z�]ZLø]NX� ]�F]\P� QDOHū\� ]JĴRVLú� 
FDĴ\� IRUPXODU]�� 
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&����� 2SLV� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]ä 
SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� 

1DOHū\� SU]HGVWDZLú� Z\ND]� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL� Z� RGQLHVLHQLX� GR� JUXS\� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� .ZRWD� �Z� ZDOXFLH� VSUDä 
ZR]GDZF]HM�� 

-HVW� WR� NZRWD� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�� 
F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDä 
U]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� 
QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� 

1DOHū\� ZVND]Dú� NDWHJRULČ� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� NDWHJRULD� �� 

�� ²� NDWHJRULD� �� ²� QLHRJUDQLF]RQD� 

�� ²� NDWHJRULD� �� ²� RJUDQLF]RQD� 

�� ²� NDWHJRULD� �� 

�� ²� NDWHJRULD� � 
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&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHJRULD� ²� .RG� ZDOXW\� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� GOD� ZDOXW\�� 1DOHū\� ZVND]Dú� 
RU\JLQDOQø� ZDOXWČ�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� MHGQRVWND� HPLWXMøFD� 

1DOHū\� ZVND]Dú� F]\� MHGQRVWND� HPLWXMøFD� SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDä� 
ĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� QDOHū\� GR� JUXS\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� OLW�� F�� G\UHNW\Z\� 
���������:(�� 1DOHū\�Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� QDOHū\� GR� WHM� VDPHM� JUXS\� 

�� ²� QLH� QDOHū\� GR� WHM� VDPHM� JUXS\� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 3Rū\F]NRGDZFD� �MHūHOL� 
RNUHŋORQ\�� 

1DOHū\� ZVND]Dú� SRū\F]NRGDZFČ� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� XZ]JOČGQLDQH� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK"� 

1DOHū\� ZVND]Dú�� F]\� SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� Vø� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

�� ²� QLHXZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� .RQWUDKHQW� �MHūHOL� RNUHŋä 
ORQ\�� 

1DOHū\� ZVND]Dú� OLVWČ� NRQWUDKHQWyZ� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� GDWD� HPLVML� 

-HVW� WR� GDWD� HPLVML� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²� 
PP²GG��� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 7HUPLQ� ]DSDGDOQRŋFL� 

-HVW� WR� WHUPLQ� ]DSDGDOQRŋFL� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� 
XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� 
�UUUU²PP²GG��� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 3LHUZV]D� GDWD� ZH]ZDQLD� 
GR� Z\NXSX� 

-HVW� WR� SLHUZV]D� GDWD� ZH]ZDQLD� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� 
IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 1DOHū\� SRGDú� Z� IRUPDFLH� 
,62� ����� �UUUU²PP²GG��� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� ,QIRUPDFMH� GRW\F]øFH� 
NROHMQ\FK� GDW� ZH]ZDĶ� GR� Z\NXSX� 

.ROHMQH� GDW\� ZH]ZDĶ� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDä� 
ĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� ,QIRUPDFMH� GRW\F]øFH� 
ERGũFyZ� GR� Z\NXSX� 

%RGũFH� GR� Z\NXSX� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZä 
VNLFK�Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHä 
NXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� 
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&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 2NUHV� ]DZLDGRPLHQLD� 

-HVW� WR� RNUHV� ]DZLDGRPLHQLD� GRW\F]øF\� LQG\ZLGXDOQ\FK� SRGSRU]øGNRZDQ\FK� 
IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� 
XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 1DOHū\� SRGDú� GDWČ� 
Z� IRUPDFLH� ,62����� �UUUU²PP²GG��� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� QD]ZD� RUJDQX� QDG]RUX�� 
NWyU\� XG]LHOLĴ� ]H]ZROHQLD� 

1D]ZD� RUJDQX� QDG]RUX�� NWyU\� XG]LHOLĴ� ]H]ZROHQLD�� QD]ZD� NUDMX� SRGDQD� 
Z� QDZLDVLH� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� 2GNXSLHQLH�Z\NXS� 
Z� FLøJX� URNX� 

:\MDŋQLHQLH�� F]\� SR]\FMD� ]RVWDĴD� RGNXSLRQD� Z� FLøJX� URNX�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� 
]DVDG]LH� Z]DMHPQRŋFL� ²� �� HPLVML� Z� SRVLDGDQLX� 
SRGPLRWyZ� QDOHūøF\FK� GR� JUXS\� 

-HVW� WR� �� HPLVML� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� Z� SRVLDGDQLX� SRGPLRWyZ� QDOHūøF\FK� GR� JUXS\� Z� UR]XPLHQLX� 
DUW�� ���� XVW�� �� OLW�� F�� G\UHNW\Z\� ���������:(�� 

&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZä 
VNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� :NĴDG\� GR� 
QDOHūøF\FK� GR� JUXS\� SRGSRU]øGNRZDQ\FK� 
IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\ä 
SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� 
WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL� 

-HVW� WR� ZNĴDG� IXQGXV]\� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� GR� 
ĴøF]QHM� NZRW\� QDOHūøF\FK� GR� JUXS\� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� 

&����� 2SLV� DNFML� XSU]\ZLOHMRZDQ\FK� 1DOHū\� SU]HGVWDZLú� Z\ND]� SRV]F]HJyOQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� .ZRWD� -HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� XZ]JOČGQLDQH� QD� PRF\� 
SU]HSLVyZ� SU]HMŋFLRZ\FK"� 

1DOHū\� ZVND]Dú�� F]\� DNFMH� XSU]\ZLOHMRZDQH� Vø� XZ]JOČGQLDQH� QD� PRF\� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

�� ²� QLHXZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� .RQWUDKHQW� �MHūHOL� 
RNUHŋORQ\�� 

1DOHū\� ZVND]Dú� SRVLDGDF]D� DNFML� XSU]\ZLOHMRZDQ\FK�� MHūHOL� MHVW� WR� MHGHQ� 
SRGPLRW�� -HūHOL� DNFMH� ]QDMGXMø� VLČ� Z� SRVLDGDQLX� ZLČNV]HM� OLF]E\� SRGPLRWyZ�� 
LQIRUPDFMD� WD� QLH� MHVW� Z\PDJDQD�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 'DWD� HPLVML� -HVW� WR� GDWD� HPLVML� DNFML� XSU]\ZLOHMRZDQ\FK�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� 
����� �UUUU²PP²GG��� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� 3LHUZV]D� GDWD� Z\NXSX� -HVW� WR� SLHUZV]D� GDWD� Z\NXSX� DNFML� XSU]\ZLOHMRZDQ\FK�� 1DOHū\� SRGDú� 
Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG�� 
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&����� $NFMH� XSU]\ZLOHMRZDQH� ²� ,QIRUPDFMH� GRW\F]øFH� 
NROHMQ\FK� GDW� Z\NXSX�� 

.ROHMQH� GDW\� Z\NXSX� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� $NFMH� XSU]\ZLOHMRZDQH� ²� ,QIRUPDFMH� GRW\F]øFH� 
ERGũFyZ� GR� Z\NXSX� 

%RGũFH� GR� Z\NXSX� DNFML� XSU]\ZLOHMRZDQ\FK�� 

&����� 2SLV� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 1DOHū\�SU]HGVWDZLú�Z\ND]� SRV]F]HJyOQ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� 
Z� RGQLHVLHQLX� GR� JUXS\�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .ZRWD� -HVW� WR� NZRWD� SRV]F]HJyOQ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� 1DOHū\� ZVND]Dú� NDWHJRULČ� �ŋURGNyZ� ZĴDVQ\FK��� GR� NWyUHM� Vø� NODV\ILNRZDQH� 
]RERZLø]DQLD� SRGSRU]øGNRZDQH�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .RG� ZDOXW\� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� GOD� ZDOXW\�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� -HGQRVWND� 
HPLWXMøFD� 

1DOHū\� ZVND]Dú� NRG� MHGQRVWNL� HPLWXMøFHM� ]RERZLø]DQLD� SRGSRU]øGNRZDQH�� 
NWyUD� QDOHū\� GR� JUXS\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� OLW�� F�� G\UHNW\Z\� 
���������:(�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 3Rū\F]NRä 
GDZFD� �MHūHOL� RNUHŋORQ\�� 

1DOHū\�ZVND]Dú� SRū\F]NRGDZFČ� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� MHūHOL� MHVW� 
RNUHŋORQ\�� -HūHOL� QLH� MHVW� RQ� RNUHŋORQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� XZ]JOČGQLDQH� 
QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK"� 

1DOHū\� ZVND]Dú�� F]\� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� Vø� XZ]JOČGQLDQH� QD� 
PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� XZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

�� ²� QLHXZ]JOČGQLDQH� QD� PRF\� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .RQWUDKHQW� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ²� �MHūHOL� RNUHŋä 
ORQ\�� 

1DOHū\� ZVND]Dú� NRQWUDKHQWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QDOHūøFHJR� 
GR� JUXS\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� OLW�� F�� G\UHNW\Z\� ���������:(�� 
-HūHOL� QLH� MHVW� RQ� RNUHŋORQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� .ROXPQČ� WČ� ]DFKRä 
ZXMH� VLČ� GOD� SRū\F]NRGDZFyZ� ]HZQČWU]Q\FK�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 'DWD� HPLVML� -HVW� WR� GDWD� HPLVML� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 1DOHū\� SRGDú� 
Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG�� 
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&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 7HUPLQ� ]DSDä 
GDOQRŋFL� 

-HVW� WR� WHUPLQ� ]DSDGDOQRŋFL� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 1DOHū\� SRGDú� 
Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 3LHUZV]D� GDWD� 
Z\NXSX� 

-HVW� WR� SLHUZV]D� SU]\V]ĴD� GDWD� Z\NXSX� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 
1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� .ROHMQH� GDW\� 
Z\NXSX� 

.ROHMQH� GDW\� Z\NXSX� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� ,QIRUPDFMH� 
GRW\F]øFH� ERGũFyZ� GR� Z\NXSX� 

,QIRUPDFMH� GRW\F]øFH� ERGũFyZ� GR� Z\NXSX� ]RERZLø]DĶ� SRGSRU]øGNRZDä 
Q\FK� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 2NUHV� SRZLDä 
GRPLHQLD� 

-HVW� WR� RNUHV� SRZLDGRPLHQLD� GRW\F]øF\� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 
1DOHū\� SRGDú� GDWČ� Z� IRUPDFLH� ,62����� �UUUU²PP²GG��� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� �� HPLVML� 
Z� SRVLDGDQLX� SRGPLRWyZ� QDOHūøF\FK� GR� JUXS\� 

-HVW� WR� �� HPLVML� Z� SRVLDGDQLX� GRZROQHJR� NRQWUDKHQWD� QDOHūøFHJR� GR� JUXS\� 
Z� UR]XPLHQLX� DUW�� ���� XVW�� �� OLW�� F�� G\UHNW\Z\� ���������:(�� 

&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� :NĴDG\� GR� 
]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� JUXS\� 

-HVW� WR� ZDUWRŋú� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUD� MHVW� ZĴøF]RQD� 
Z� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� JUXS\� RJyĴHP�� L� NWyUD� VWDQRZL� ZNĴDG� 
GR� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� 

1DOHū\� SU]HGVWDZLú� Z\ND]� SR]RVWDĴ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� 
QDG]RUX� Z� RGQLHVLHQLX� GR� LQG\ZLGXDOQHJR� ]DNĴDGX�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� .ZRWD� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� .RG� ZDOXW\� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� GOD� ZDOXW\�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� 
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&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� 'DWD� XG]LHOHQLD� ]JRG\� 

-HVW� WR� GDWD� XG]LHOHQLD� ]H]ZROHQLD� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� SRV]F]Hä 
JyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� RUJDQ� QDG]RUX�� 1DOHū\� SRGDú� 
Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� QD]ZD� RUJDQX� QDG]RUX�� NWyU\� 
XG]LHOLĴ� ]H]ZROHQLD� QD� SR]RVWDĴH� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH� QLHZ\PLHQLRQH� SRZ\ūHM� 

1D]ZD� RUJDQX� QDG]RUX�� NWyU\� XG]LHOLĴ� ]H]ZROHQLD�� QD]ZD� NUDMX� SRGDQD� 
Z� QDZLDVLH� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� 1D]ZD� GDQHM� MHGQRVWNL� 

1D]ZD� GDQHM� MHGQRVWNL� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� 2GNXSLHQLH�Z\NXS� Z� FLøJX� 
URNX� 

:\MDŋQLHQLH�� F]\� SR]\FMD� ]RVWDĴD� RGNXSLRQD�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� �� HPLVML� Z� SRVLDGDQLX� 
SRGPLRWyZ� QDOHūøF\FK� GR� JUXS\� 

-HVW� WR� �� HPLVML� Z� SRVLDGDQLX� SRGPLRWyZ� QDOHūøF\FK� GR� JUXS\� Z� UR]Xä 
PLHQLX� DUW�� ���� XVW�� �� OLW�� F�� G\UHNW\Z\� ���������:(�� 

&����� 3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\ä 
PLHQLRQH� SRZ\ūHM� ²� :NĴDG\� GR� SR]RVWDĴ\FK� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\� 

-HVW� WR� ZNĴDG� SR]RVWDĴ\FK� SRV]F]HJyOQ\FK� SR]\FML� ]DWZLHUG]RQ\FK� SU]H]� 
RUJDQ� QDG]RUX� GR� SR]RVWDĴ\FK� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\� 
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&����� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyUH� 
QLH� SRZLQQ\� E\ú� XZ]JOČGQLRQH� Z� UH]HUZLH� 
X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILä 
NDFML� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú� ,,� ²� 
RSLV� SR]\FML� 

3R]\FMD� WD� ]DZLHUD� RSLV� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]H� VSUDZR]GDĶ� ILQDQVRä 
Z\FK�� NWyUH� QLH� SRZLQQ\� E\ú� SU]HGVWDZLDQH� SU]H]� UH]HUZČ� X]JRGQLHQLRZø� 
L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH�ZJ�:\SĴDFDOQRŋú� ,,�� 

&����� ŊURGNL� ZĴDVQH� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� NWyUH� 
QLH� SRZLQQ\� E\ú� XZ]JOČGQLRQH� Z� UH]HUZLH� 
X]JRGQLHQLRZHM� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILä 
NDFML� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú� ,,� ²� 
ĴøF]QD� NZRWD� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]H� VSUDZR]GDĶ� ILQDQVRZ\FK�� 
NWyUH� QLH� Vø� SU]HGVWDZLDQH� SU]H]� UH]HUZČ� X]JRGQLHQLRZø� L� QLH� VSHĴQLDMø� 
NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú� ,,�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 2SLV� X]XSHĴQLDMøä 
F\FK� ŋURGNyZ� ZĴDVQ\FK� 

,QIRUPDFMH� GRW\F]øFH� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� 
Z� RGQLHVLHQLX� GR� LQG\ZLGXDOQ\FK� ]DNĴDGyZ�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� .ZRWD� .ZRWD� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� .RQWUDKHQW� .RQWUDKHQW� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 'DWD� HPLVML� 'DWD� HPLVML� NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� 1DOHū\� SRGDú� 
Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� 'DWD� XG]LHOHQLD� 
]H]ZROHQLD� 

'DWD� XG]LHOHQLD� ]H]ZROHQLD� Z� RGQLHVLHQLX� GR�NDūGHM� SR]\FML� X]XSHĴQLDMøF\FK� 
ŋURGNyZ� ZĴDVQ\FK�� 1DOHū\� SRGDú� Z� IRUPDFLH� ,62� ����� �UUUU²PP²GG��� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� QD]ZD� RUJDQX� 
QDG]RUX�� NWyU\� XG]LHOLĴ� ]H]ZROHQLD� 

1D]ZD� RUJDQX� QDG]RUX�� NWyU\� XG]LHOLĴ� ]H]ZROHQLD�� QD]ZD� NUDMX� SRGDQD� 
Z� QDZLDVLH� 

&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� QD]ZD� GDQHM� 
MHGQRVWNL� 

1D]ZD� MHGQRVWNL�� NWyUHM� GRW\F]ø� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�

.RUHNW\� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK� L� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø
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&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� ²� 1XPHU� 

1XPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� ]DNĴDG� L� PXVL� 
E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� 
SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� ²� +LSRWHW\F]Q\� 6&5� 

-HVW� WR� KLSRWHW\F]Q\� 6&5� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� ²� +LSRWHW\F]Q\� 6&5� �ZDUWRŋFL� 
XMHPQH� Z\ND]DQH� MDNR� ]HUR�� 

-HVW� WR� KLSRWHW\F]Q\� 6&5�� -HūHOL� ZDUWRŋú� MHVW� XMHPQD�� QDOHū\� Z\ND]Dú� ]HUR�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� ²� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERä 
ZLø]DQLDPL� 

-HVW� WR� NZRWD� QDGZ\ūNL� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� GOD� NDūGHJR� IXQGXV]X� 
Z\RGUČEQLRQHJR�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� :DUWRŋú� WD� 
XZ]JOČGQLD� ZV]HONLH� RGOLF]HQLD� SU]\V]Ĵ\FK� WUDQVIHUyZ� SU]\SLVDQ\FK� DNFMRQDä 
ULXV]RP�� 

&����� )XQGXV]� Z\RGUČEQLRQ\�SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� ²� SU]\V]ĴH� WUDQVIHU\� SU]\SLVDQH� 
DNFMRQDULXV]RP�� 

:DUWRŋú� SU]\V]Ĵ\FK� WUDQVIHUyZ� SU]\SLVDQ\FK� DNFMRQDULXV]RP� ]JRGQLH� 
]� DUW�� ��� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

&����� )XQGXV]H� Z\RGUČEQLRQH�SRUWIHOH� REMČWH� NRUHNWø� 
GRSDVRZXMøFø� ²� .RUHNWD� ]H� Z]JOČGX� QD� Z\G]LHä 
ORQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Z� UDPDFK� SRUWä 
IHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� 
Z\RGUČEQLRQ\FK� 

-HVW� WR� RGOLF]HQLH� ]� W\WXĴX� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR�SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ���������

2GOLF]HQLH� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK�SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� 

&�����5����� )XQGXV]H� Z\RGUČEQLRQH�SRUWIHOH� REMČWH� NRUHNWø� -HVW� WR� ĴøF]QH� RGOLF]HQLH� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK� L� SRUWIHOL� REMČä 
GRSDVRZXMøFø� ²� .RUHNWD� ]H� Z]JOČGX� QD� Z\G]LHä W\FK� NRUHNWø� GRSDVRZXMøFø� Z\ND]DQH� Z� &������
ORQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Z� UDPDFK� SRUWä 
IHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� 
Z\RGUČEQLRQ\FK� 

2EOLF]HQLH� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SR]LRPLH� JUXS\� �REOLF]HQLD� GRNRQXMH� VLČ� LQG\ZLGXDOQLH� GOD� NDūGHJR� SRGPLRWX��

1LHGRVWČSQH� ŋURGNL� ZĴDVQH� QD� SR]LRPLH� JUXS\� �� SU]HNUDF]DMøFH� ZNĴDG� SRMHG\QF]HJR� 6&5� GR� 6&5� JUXS\� 

&����� 3RZLø]DQH� ]DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� 1D]ZD� SRGPLRWX 
UHDVHNXUDFML�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH�� 
ILQDQVRZH� VSyĴNL� KROGLQJRZH� R� G]LDĴDOQRŋFL� 
PLHV]DQHM�� SU]HGVLČELRUVWZD� XVĴXJ� SRPRFQLF]\FK� 
L� VSyĴNL� FHORZH� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD�� REMČWH� ]DNUHVHP� REOLF]HQLD� GOD� JUXS\� 
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&����� .UDM� .RG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� MHGQRVWND� PD� VZRMø� VLHG]LEČ� 

&����� :NĴDG� SRMHG\QF]HJR� 65&� GR� 65&� JUXS\� :NĴDG� SRMHG\QF]HJR� 65&� GR� 65&� JUXS\� 

-HūHOL� VWRVRZDQD� MHVW�PHWRGD� ���ZNĴDG� MHGQRVWNL� ]DOHūQHM�Z� JUXSČ�REOLF]D� VLČ� 
ZHGĴXJ� Z]RUX�� 

&RQWU�M ¼�6&5�M Ü�6&5�IXOO\�FRQVROLGDWHG� GLYHUVLILHG=
X� 

L� 
6&5�VROR� L� 

JG]LH�� 

³� 6&5�L� 
VROR� MHVW� SRMHG\QF]\P� 6&5� MHGQRVWNL� GRPLQXMøFHM� L� NDūGHM� VSyĴNL� 

KROGLQJRZHM� XEH]SLHF]HQLRZHM�� UHDVHNXUDF\MQHM� RUD]� SRŋUHGQLF]øFHM� 
XEH]SLHF]HQLRZHM� VSyĴNL� KROGLQJRZHM� L� ILQDQVRZHM� VSyĴNL� KROGLQJRZH� 
R� G]LDĴDOQRŋFL� PLHV]DQHM�� QD� NWyUH� Z\ZLHUDQ\� MHVW� GRPLQXMøF\� ZSĴ\Z� 
L� NWyUH� Vø� XZ]JOČGQLRQ\FK� Z� SHĴQL� VNRQVROLGRZDQ\P� 6&5�� 

³� 6&5�M� MHVW� SRMHG\QF]\P� 6&5� SRGPLRWX� M� 

³� VWRVXQHN� MHVW� SURSRUFMRQDOQø� NRUHNWø� Z� ]ZLø]NX� ]� XMPRZDQLHP� 
HIHNWyZ� G\ZHUV\ILNDFML� Z� F]ČŋFL� Z� SHĴQL� VNRQVROLGRZDQHM�� ZDUWRŋú� 
VWRVXQNX� MHVW� RJUDQLF]RQD� GR� ��� 

2FHQ\� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� QDOHū\� UyZQLHū� GRNRQDú� Z� SU]\ä 
SDGNX� IXQGXV]\�ZĴDVQ\FK�Z� SRGPLRWDFK� QLHNRQWURORZDQ\FK�� ]� XZ]JOČGQLHä 
QLHP� ]DVDG\� SURSRUFMRQDOQRŋFL�� 

:� SU]\SDGNX� PHWRG\� �� ZNĴDG� ]DNĴDGX� SRZLø]DQHJR� GR� 6&5� JUXS\� MHVW� 
SURSRUFMRQDOQ\P� XG]LDĴHP� LQG\ZLGXDOQ\FK� 6&5�� 

&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� ]� SR]RVWDä� 
Ĵ\PL� SR]\FMDPL� ŋURGNyZ� ZĴDVQ\FK� ]DWZLHUG]Rä 
Q\PL� SU]H]� RUJDQ� QDG]RUX� 

1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� ]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� 
ZĴDVQ\FK� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� QDG]RUX� 

&����� 1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH� 1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH� QD� SR]LRPLH� JUXS\�� ]DUyZQR� Z� ]DNĴDä 
GDFK� XEH]SLHF]HĶ� L� ]DNĴDGDFK� UHDVHNXUDFML� ]� (2*�� MDN� L� VSR]D� (2*� 
�DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(� RUD]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

&����� 1LHGRVWČSQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� RSĴDFHQLD� 
NWyUHJR� ZH]ZDQR�� DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� 
RSĴDFRQ\� 

1LHGRVWČSQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� RSĴDFHQLD� NWyUHJR� ZH]ZDQR�� DOH� NWyU\� 
QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\� QD� SR]LRPLH� JUXS\�� ]DUyZQR� Z� MHGQRVWNDFK� 
]� (2*�� MDN� L� VSR]D� (2*� �DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(� 
RUD]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&����� 1LHGRVWČSQH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 1LHGRVWČSQH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� QD� SR]LRPLH� JUXS\�� ]DUyZQR� 
Z� MHGQRVWNDFK� ]� (2*�� MDN� L� VSR]D� (2*� �DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� RUD]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

&����� 1LHGRVWČSQH� SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� 

1LHGRVWČSQH� SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZ\FK�F]ĴRQNRZVNLFK� 
Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPä 
QRŋFL� QD� SR]LRPLH� JUXS\�� ]DUyZQR�Z� MHGQRVWNDFK� ]� (2*�� MDN� L� VSR]D� (2*� 
�DUW�� ���� XVW�� �²��G\UHNW\Z\� ���������:(� RUD]� DUW�� ���� XVW�� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� QD�SR]LRPLH� JUXS\�� ]DUyZQR�Z� MHGQRVWä 
NDFK� ]� (2*�� MDN� L� VSR]D� (2*� �DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(� 
RUD]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� QD� SR]LRPLH� JUXS\�� ]DUyZQR� 
Z� MHGQRVWNDFK� ]� (2*�� MDN� L� VSR]D� (2*� �DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� RUD]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QLHGRVWČSQ\FK� 
DNW\ZyZ� QHWWR� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� 

.ZRWD� RGSRZLDGDMøFD�ZDUWRŋFL� QHWWR� QLHGRVWČSQ\FK� DNW\ZyZ� ]� W\WXĴX� RGURä 
F]RQHJR� SRGDWNX� GRFKRGRZHJR� QD�SR]LRPLH� JUXS\�� ]DUyZQR�Z� MHGQRVWNDFK� 
]� (2*�� MDN� L� VSR]D� (2*� �DUW�� ���� XVW�� �²�� G\UHNW\Z\� ���������:(� RUD]� 
DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� 1LHGRVWČSQD�QDGZ\ūND� ]H� VSU]HGDū\�DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� 

1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� QD� SR]LRPLH� JUXS\�� ]DUyZQR� 
Z� MHGQRVWNDFK� ]� (2*�� MDN� L� VSR]D� (2*� �DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
���������� 

&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� Z� UH]HUZLH� X]JRGQLHä 
QLRZHM� 

1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� ]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� 
ZĴDVQ\FK� Z� UH]HUZLH� X]JRGQLHQLRZHM� 

&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� ZVND]DQ\FK� SR� SU]Hä 
SURZDG]HQLX� RFHQ\� GRVWČSQRŋFL� QD� SR]LRPLH� JUXS\�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �� G\UHNW\Z\� ���������:(�� NWyUø� REOLF]D� VLČ�� GOD� NDūGHJR� ]DNĴDGX�� 
VXPXMøF� ŋURGNL� ZĴDVQH� RNUHŋORQH� Z� DUW�� ���� XVW�� �� G\UHNW\Z\� 
���������:(� �WM�� IXQGXV]H� QDGZ\ūNRZH� L� ZV]HONL� NDSLWDĴ� VXEVNU\ERZDQ\�� 
DOH� QLHRSĴDFRQ\�� RUD]� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� �QS�� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� DNFMH� XSU]\ZLOHMRZDQH�� 
SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� ]RERä 
ZLø]DQLD� SRGSRU]øGNRZDQH� RUD]� ZDUWRŋú� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]Rä 
QHJR� SRGDWNX� GRFKRGRZHJR�� 
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&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� RJyĴHP�� NWyUH� QDOHū\� 
RGOLF]\ú� 

1LHGRVWČSQH� ŋURGNL� ZĴDVQH� RJyĴHP�� NWyUH� QDOHū\� RGOLF]\ú� QD� SR]LRPLH� 
JUXS\�� 

=JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� ĴøF]Qø� NZRWD� QLHGRä 
VWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� REOLF]D� VLČ�� GOD� NDūGHJR� SRGPLRWX�� VXPXMøF� 
ŋURGNL� ZĴDVQH� RNUHŋORQH� Z� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(� �WM�� 
IXQGXV]H� QDGZ\ūNRZH� L� ZV]HONL� NDSLWDĴ� VXEVNU\ERZDQ\�� DOH� QLHRSĴDFRQ\�� 
RUD]� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� �WM�� X]XSHĴä 
QLDMøFH� ŋURGNL� ZĴDVQH�� DNFMH� XSU]\ZLOHMRZDQH�� SRGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� RUD]� 
ZDUWRŋú� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR��� 

&]Čŋú� W\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUD� SU]HNUDF]D� ZNĴDGX� ]DNĴDGX� SRZLø]Dä 
QHJR� GR� 6&5� JUXS\� QLH�PRūH� E\ú� X]QDQD� ]D� GRVWČSQD�Z� FHOX� SRNU\FLD� 6&5� 
JUXS\�� 

-HūHOL� ĴøF]QD� NZRWD� W\FK� ŋURGNyZ�ZĴDVQ\FK�Z� &����� QLH�SU]HNUDF]D�ZNĴDGX� 
]DNĴDGX� SRZLø]DQHJR� Z� 6&5� JUXS\�� WR� RGOLF]HQLH� Z� &����� QLH� MHVW� 
NRQLHF]QH� MDNR� F]Čŋú� REOLF]HQLD�� 

&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� JUXS\�� MHūHOL� ]DVWRVRZDQR� PHWRGČ� ��� 
Z� ]DOHūQ\FK� ]DNĴDGDFK� XEH]SLHF]HĶ� L� ]DNĴDGDFK� UHDVHNXUDFML�� ]DUyZQR� 
]� (2*�� MDN� L� VSR]D� (2*�� XEH]SLHF]HQLRZ\FK� VSyĴNDFK� KROGLQJRZ\FK�� 
ILQDQVRZ\FK� VSyĴNDFK� KROGLQJRZ\FK� R� G]LDĴDOQRŋFL� PLHV]DQHM� OXE� SU]HGVLČä 
ELRUVWZDFK� XVĴXJ� SRPRFQLF]\FK� �DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH�� NWyUH� QDOHū\� 
RGOLF]\ú� RG� ŋURGNyZ� ZĴDVQ\FK� JUXS\� 

1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH�� NWyUH� QDOHū\� RGOLF]\ú� RG� ŋURGNyZ� 
ZĴDVQ\FK� JUXS\�� MHūHOL� ]DVWRVRZDQR� PHWRGČ� ��� F]\OL� ZV]HONLH� XG]LDĴ\� PQLHMä 
V]RŋFLRZH� Z� GRSXV]F]RQ\FK� ŋURGNDFK� ZĴDVQ\FK� �SR� XZ]JOČGQLHQLX� RGOLä 
F]HQLD� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� &������ MHGQRVWNL� ]DOHūQHM� XEH]ä 
SLHF]HQLRZHM� OXE� UHDVHNXUDF\MQHM� SU]HNUDF]DMøFH�ZNĴDG�SRMHG\QF]HJR� 6&5� GR� 
6&5� JUXS\�� �DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� ]� SR]RVWDä� 
Ĵ\PL� SR]\FMDPL� ŋURGNyZ� ZĴDVQ\FK� ]DWZLHUG]Rä 
Q\PL� SU]H]� RUJDQ� QDG]RUX� 

2JyOQD� ĴøF]QD�NZRWD�QLHGRVWČSQ\FK�ŋURGNyZ�ZĴDVQ\FK�]ZLø]DQ\FK�]� SR]RVä 
WDĴ\PL� SR]\FMDPL� ŋURGNyZ� ZĴDVQ\FK� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� QDG]RUX�� 
QD� SR]LRPLH� JUXS\� 

&����� 1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH� 2JyOQD� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� IXQGXV]\� QDGZ\ūNRZ\FK� QD� SR]LRPLH� 
JUXS\� 

&����� 1LHGRVWČSQ\� QLHRSĴDFRQ\� NDSLWDĴ� ]DĴRū\FLHOVNL�� GR� 
NWyUHJR� RSĴDFHQLD� ZH]ZDQR� 

2JyOQD� ĴøF]QD� NZRWD� QLHGRVWČSQHJR� NDSLWDĴX� ]DNĴDGRZHJR�� GR� RSĴDFHQLD� 
NWyUHJR� ZH]ZDQR�� DOH� NWyU\� QLH� ]RVWDĴ� MHV]F]H� RSĴDFRQ\� QD� SR]LRPLH� JUXS\�� 

&����� 1LHGRVWČSQH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 2JyOQD� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK� QD� 
SR]LRPLH� JUXS\ 
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&����� 1LHGRVWČSQH� SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� 
Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� 

2JyOQD� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� SRGSRU]øGNRZDQ\FK� IXQGXV]\� XG]LDĴRä 
Z\FK�F]ĴRQNRZVNLFK� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� 
WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUä 
W\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� QD� SR]LRPLH� JUXS\� 

&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� 2JyOQD� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK� QD� SR]LRPLH� 
JUXS\� 

&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 2JyOQD� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� QD� 
SR]LRPLH� JUXS\� 

&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QLHGRVWČSQ\FK� 
DNW\ZyZ� QHWWR� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� 

2JyOQD� ĴøF]QD� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� QLHGRVWČSQ\FK� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� QD� SR]LRPLH� JUXS\� 

&����� 1LHGRVWČSQD�QDGZ\ūND� ]H� VSU]HGDū\�DNFML� SRZ\ūHM� 
LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� 

2JyOQD� ĴøF]QD� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� QD� SR]LRPLH� JUXS\� 

&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� Z� UH]HUZLH� X]JRGQLHä 
QLRZHM� 

-HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� ŋURGNyZ�ZĴDVQ\FK� ]ZLø]DQ\FK� ]� SR]RVä 
WDĴ\PL� SR]\FMDPL� ŋURGNyZ� ZĴDVQ\FK� Z� UH]HUZLH� X]JRGQLHQLRZHM� QD� 
SR]LRPLH� JUXS\�� 

&����� 1LHGRVWČSQH� ŋURGNL� ZĴDVQH� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� ZVND]DQ\FK� SR� SU]Hä 
SURZDG]HQLX� RFHQ\� GRVWČSQRŋFL� QD� SR]LRPLH� JUXS\�� ]JRGQLH� ]� DUW�� ���� 
XVW�� �� G\UHNW\Z\� ���������:(�� NWyUø� REOLF]D� VLČ�� GOD� NDūGHJR� ]DNĴDGX�� 
VXPXMøF� ŋURGNL� ZĴDVQH� RNUHŋORQH� Z� DUW�� ���� XVW�� �� G\UHNW\Z\� 
���������:(� �WM�� IXQGXV]H� QDGZ\ūNRZH� L� ZV]HONL� NDSLWDĴ� VXEVNU\ERZDQ\�� 
DOH� QLHRSĴDFRQ\�� RUD]� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� �QS�� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� DNFMH� XSU]\ZLOHMRZDQH�� 
SRGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� 
L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� ]RERä 
ZLø]DQLD� SRGSRU]øGNRZDQH� RUD]� ZDUWRŋú� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]Rä 
QHJR� SRGDWNX� GRFKRGRZHJR�� 
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&����� ĳøF]QD� NZRWD� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK�� 
NWyUH� QDOHū\� RGOLF]\ú� 

-HVW� WR� RJyOQD� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� QDOHū\� 
RGOLF]\ú� RG� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� 

=JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� ĴøF]Qø� NZRWD� QLHGRä 
VWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� REOLF]D� VLČ�� GOD� NDūGHJR� SRGPLRWX�� VXPXMøF� 
ŋURGNL� ZĴDVQH� RNUHŋORQH� Z� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(� �WM�� 
IXQGXV]H� QDGZ\ūNRZH� L� ZV]HONL� NDSLWDĴ� VXEVNU\ERZDQ\�� DOH� QLHRSĴDFRQ\�� 
RUD]� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� �WM�� X]XSHĴä 
QLDMøFH� ŋURGNL� ZĴDVQH�� DNFMH� XSU]\ZLOHMRZDQH�� SRGSRU]øGNRZDQH� IXQGXV]H� 
XG]LDĴRZH�F]ĴRQNRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPä 
Q\FK�� WRZDU]\VWZ� UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHF]HĶ� 
RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� RUD]� 
ZDUWRŋú� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR��� 

&]Čŋú� W\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUD� SU]HNUDF]D� ZNĴDGX� ]DNĴDGX� SRZLø]Dä 
QHJR� GR� 6&5� JUXS\� QLH�PRūH� E\ú� X]QDQD� ]D� GRVWČSQD�Z� FHOX� SRNU\FLD� 6&5� 
JUXS\�� 

-HūHOL� ĴøF]QD� NZRWD� W\FK� ŋURGNyZ�ZĴDVQ\FK�Z� &����� QLH�SU]HNUDF]D�ZNĴDGX� 
]DNĴDGX� SRZLø]DQHJR� Z� 6&5� JUXS\�� WR� RGOLF]HQLH� Z� &����� QLH� MHVW� 
NRQLHF]QH� MDNR� F]Čŋú� REOLF]HQLD�� 

&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� -HVW� WR� RJyOQD� ĴøF]QD� NZRWD� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK� QD� SR]LRPLH� JUXS\� 

&����� 8G]LDĴ\� PQLHMV]RŋFLRZH�� NWyUH� QDOHū\� RGOLF]\ú� RG� 
ŋURGNyZ� ZĴDVQ\FK� JUXS\� 

-HVW� WR� RJyOQD� ĴøF]QD� NZRWD� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� NWyUH� QDOHū\� RGOLä 
F]\ú� QD� SR]LRPLH� JUXS\��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� JUXS� VWRVXMøF\FK� IRUPXĴČ� VWDQGDUGRZø�

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� RSLHä 
UDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� RGOLF]HĶ� 
L�DJUHJDFML��� 

-HūHOL� SRGPLRW� SRVLDGD� 0$3� OXE� 5))� �]�Z\MøWNLHP� W\FK� SRGPLRWyZ�� NWyUH� Vø� REMČWH� ]DNUHVHP� DUW������ G\UHNW\Z\� 
���������:(��� SU]\� Z\ND]DQLX� QD� SR]LRPLH� FDĴHJR� SRGPLRWX�� Z\PDJDMøFH� Z\ND]DQLD� KLSRWHW\F]Q\� NDSLWDĴRZ\�
Z\PyJ� Z\SĴDFDOQRŋFL� �ÅQ6&5µ�� QD� SR]LRPLH� PRGXĴX� U\]\ND� RUD]� ]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
L�RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� �/$&�� REOLF]D� VLČ� QDVWČSXMøFR� 
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³� -HūHOL� SRGPLRW� VWRVXMH� SHĴQH� NRUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX�� Q6&5� REOLF]D� 
VLČ� Z�WDNL� VSRVyE�� MDNE\� QLH� GRFKRG]LĴR� GR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD� 
ZV]\VWNLFK� 5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� SRGPLRW� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� 
SR]LRPLH� SRGPLRWX�� Q6&5� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� SRGPRGXĴX�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD� 
ZV]\VWNLFK� 5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� SRGPLRW� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
SRGPLRWX�� Q6&5� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� PRGXĴX�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD� ZV]\VWNLFK� 
5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

.RUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX� SU]\SLVXMH� VLČ� �&������ GR� PRGXĴyZ� U\]\ND� �WM�� 
U\]\ND� U\QNRZHJR�� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH���:DUWRŋú�� MDNø� QDOHū\� SU]\SLVDú� GR� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� 
REOLF]D� VLČ� QDVWČSXMøFR�� 

DGMXVWPHQW�
&DOFXODWLRQ� RI� T� IDFWRU ¼� ;�

%6&5ȭ Ä�Q6&5�LQW

JG]LH� 

³� NRUHNWD� � NRUHNWD� REOLF]RQD� ]JRGQLH� ]� MHGQø� ]� WU]HFK� PHWRG�� R� NWyU\FK� 
PRZD� SRZ\ūHM� 

³� %6&5� � SRGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]JRGQLH� 
]� LQIRUPDFMDPL� ]DZDUW\PL� Z� QLQLHMV]\P� IRUPXODU]X� �&������ 
5������ 

³� Q6&5�LQW�  � Q6&5� GOD� U\]\ND� ]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� 
REOLF]RQ\� ]JRGQLH� ]� LQIRUPDFMDPL� ]DZDUW\PL� Z� QLQLHMV]\P� IRUPXä 
ODU]X� �&�����5������ 

³� 3U]HPQRūHQLH� SRZ\ūV]HJR� ÅF]\QQLND� Tµ� SU]H]� Q6&5� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� �WM�� U\]\ND� U\QNRZHJR�� 
U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� GR� SROD� 5����� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� 
���������:(�� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� GR� SROD� 5����� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� 
GR� F]ČŋFL� JUXS\� REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� �� G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDä 
QHJR� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� SRGPLRW� 
REMČW\�QDG]RUHP�QDG�JUXSø� L� PXVL�E\ú� VSyMQ\�QD�SU]HVWU]HQL� F]DVX�RUD]� ]� QXPHUHP� 
IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

5����²5������ .DSLWDĴRZ\� Z\PyJ� :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� QHWWR� GOD� NDūGHJR� PRGXĴX� U\]\ND�� REOLF]RQD� SU]\� 
&����� Z\SĴDFDOQRŋFL� QHWWR� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5yūQLFD� PLČG]\� 6&5� QHWWR� L� 6&5� EUXWWR� VWDQRZL� XZ]JOČGQLHQLH� SU]\V]Ĵ\FK� ŋZLDGä 
F]HĶ� X]QDQLRZ\FK� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
:� ZDUWRŋFL� WHM�� Z� VWRVRZQ\P� SU]\SDGNX�� QDOHū\� Z� SHĴQL� XZ]JOČGQLú� HIHNW� G\ZHUä 
V\ILNDFML� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMH� WH� QLH� REHMPXMø� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� 
QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� VSRVyE�� MDNE\� QLH� 
E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� 

5����²5������ .DSLWDĴRZ\� Z\PyJ� :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� EUXWWR� GOD� NDūGHJR� PRGXĴX� U\]\ND�� REOLF]RQD� SU]\� 
&����� Z\SĴDFDOQRŋFL� EUXWWR� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5yūQLFD� PLČG]\� 6&5� QHWWR� L� 6&5� EUXWWR� VWDQRZL� XZ]JOČGQLHQLH� SU]\V]Ĵ\FK� ŋZLDGä 
F]HĶ� X]QDQLRZ\FK� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
:� VWRVRZQ\FK� SU]\SDGNDFK� NZRWD� WD� Z� SHĴQL� XZ]JOČGQLD� HIHNW\� G\ZHUV\ILNDFML� 
RNUHŋORQH� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMH� WH� QLH� REHMPXMø� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� 
QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� VSRVyE�� MDNE\� QLH� 
E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML� 
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5����²5������ 
&����� 

3U]\SLVDQLH� NRUHNW\� 5))� 
Z\QLNDMøFHJR� ]� 5))� 
L� 0$3�� 

&]Čŋú� NRUHNW\� SU]\SLV\ZDQD� GR� NDūGHJR� PRGXĴX� U\]\ND� ]JRGQLH� ]� SURFHGXUø� 
RSLVDQø� Z� XZDJDFK� RJyOQ\FK�� 
:DUWRŋú� WD� MHVW� ZDUWRŋFLø� GRGDWQLø�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 
'\ZHUV\ILNDFMD� 

.ZRWD� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� SRGVWDZRZ\P� NDSLWDĴRZ\P� Z\PRJLHP� 
Z\SĴDFDOQRŋFL� PRGXĴyZ� U\]\ND� QHWWR�� Z� W\P� G\ZHUV\ILNDFML� Z� UDPDFK� NDūGHJR� 
PRGXĴX� U\]\ND�� ]H�Z]JOČGX� QD� ]DVWRVRZDQLH� PDFLHU]\� NRUHODFML� RNUHŋORQHM�Z� ]DĴøF]ä 
QLNX� ,9� GR� G\UHNW\Z\� ���������:(�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 
'\ZHUV\ILNDFMD� 

.ZRWD� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� SRGVWDZRZ\P� NDSLWDĴRZ\P� Z\PRJLHP� 
Z\SĴDFDOQRŋFL� PRGXĴyZ� U\]\ND� EUXWWR�� Z� W\P� G\ZHUV\ILNDFML� Z� UDPDFK� NDūGHJR� 
PRGXĴX� U\]\ND�� ]H�Z]JOČGX� QD� ]DVWRVRZDQLH� PDFLHU]\� NRUHODFML� RNUHŋORQHM�Z� ]DĴøF]ä 
QLNX� ,9� GR� G\UHNW\Z\� ���������:(�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 
5\]\NR� ]� W\WXĴX�ZDUWRŋFL� 
QLHPDWHULDOQ\FK� L� SUDZä 
Q\FK� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� GOD� U\]\ND� ]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOä 
Q\FK� L� SUDZQ\FK�� REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� �8(�� �������� GOD� U\]\ND� ]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� PDMø� 
5\]\NR� ]� W\WXĴX�ZDUWRŋFL� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø� ZDUWRŋú� ]HURZø�� GODWHJR� WHū� 5�����&����� MHVW� 
QLHPDWHULDOQ\FK� L� SUDZä 
Q\FK� 

UyZQH� 5�����&������ 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ²� 
3RGVWDZRZ\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 

:DUWRŋú� SRGVWDZRZHJR� Z\PRJX� NDSLWDĴRZHJR�� SR� XZ]JOČGQLHQLX� SU]\V]Ĵ\FK� ŋZLDGä 
F]HĶ� X]QDQLRZ\FK� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 
:� ZDUWRŋFL� WHM�� Z� VWRVRZQ\P� SU]\SDGNX�� QDOHū\� Z� SHĴQL� XZ]JOČGQLú� HIHNW� G\ZHUä 
V\ILNDFML�� R� NWyU\FK� PRZD� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� 
QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� VSRVyE�� MDNE\� QLH� 
E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� 
:DUWRŋú� WD� MHVW� REOLF]DQD� MDNR� VXPD� Z\PRJyZ� NDSLWDĴRZ\FK� QHWWR� GOD� NDūGHJR� 
PRGXĴX� U\]\ND� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM�� REHMPXMøFD� NRUHNWD� ]� W\WXĴX� 
HIHNWX� G\ZHUV\ILNDFML� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM� 
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5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ²� 
3RGVWDZRZ\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 

:DUWRŋú� SRGVWDZRZHJR� Z\PRJX� NDSLWDĴRZHJR�� SU]HG� XZ]JOČGQLHQLHP� SU]\V]Ĵ\FK� 
ŋZLDGF]HĶ� X]QDQLRZ\FK�� R� NWyU\FK� PRZD� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 
:� VWRVRZQ\FK� SU]\SDGNDFK� NZRWD� WD� Z� SHĴQL� XZ]JOČGQLD� HIHNW\� G\ZHUV\ILNDFML� 
RNUHŋORQH� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 
3R]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� 
QD� SR]LRPLH� MHGQRVWNL�� 'DQH� OLF]ERZH� SU]HGVWDZLDMø� 6&5� Z� WDNL� VSRVyE�� MDNE\� QLH� 
E\ĴR� ]PQLHMV]HQLD� G\ZHUV\ILNDFML�� 
:DUWRŋú� WD� MHVW� REOLF]DQD� MDNR� VXPD� Z\PRJyZ� NDSLWDĴRZ\FK� EUXWWR� GOD� NDūGHJR� 
PRGXĴX� U\]\ND� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM�� REHMPXMøFD� NRUHNWD� ]� W\WXĴX� 
HIHNWX� G\ZHUV\ILNDFML� Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM��

2EOLF]DQLH� NDSLWDä�
ĴRZHJR� Z\PRJX�
Z\SĴDFDOQRŋFL� 

5�����&����� .RUHNWD� Z� Z\QLNX� DJUHä 
JDFML� Q6&5� GOD� 5))�0$3� 

.RUHNWD� PDMøFH� QD� FHOX� NRUHNWČ� EĴČGX� REFLøūHQLD� SU]\� REOLF]DQLX� 6&5� Z� Z\QLNX� 
DJUHJDFML� 5))�0$3� Q6&5� QD� SR]LRPLH� PRGXĴX� U\]\ND�� 
:DUWRŋú� WD� MHVW� ZDUWRŋFLø� GRGDWQLø�� 

5�����&����� 5\]\NR� RSHUDF\MQH� :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� PRGXĴX� U\]\ND� RSHUDF\MQHJR�� REOLF]RQD� SU]\� 
]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� =GROQRŋú� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 
1D� SR]LRPLH� 5))�0$3� RUD]� QD� SR]LRPLH� LQG\ZLGXDOQ\P�� JG\� QLH� LVWQLHMø� 5))� 
�LQQ\FK� QLū� REMČWH� ]DNUHVHP� DUW�� ���� G\UHNW\Z\� ���������:(�� DQL� 0$3�� MHVW� WR� 
ZDUWRŋú� PDNV\PDOQD� ]� ]HUR� L� ZDUWRŋFL� PLQLPDOQHM� ]� ZDUWRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� 
X]QDQLRZ\FK� QHWWR� WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� L� UyūQLF\� PLČG]\� 
SRGVWDZRZ\P� NDSLWDĴRZ\P� Z\PRJLHP� Z\SĴDFDOQRŋFL� EUXWWR� L� QHWWR�� 
:� V\WXDFML� JG\� LVWQLHMø� 5))� �LQQH� QLū� REMČWH� ]DNUHVHP� DUW�� ���� G\UHNW\Z\� 
���������:(�� OXE� 0$3�� ZDUWRŋú� WD� MHVW� REOLF]DQD� MDNR� VXPD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� GOD� NDūGHJR� 5))�0$3� L� SR]Rä 
VWDĴHM� F]ČŋFL�� ]� XZ]JOČGQLHQLHP� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� QHWWR� MDNR� 
JyUQHM� JUDQLF\� 
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5�����&����� =GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� 
GR� SRNU\ZDQLD� VWUDW� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� 
.ZRWD� WD� PD� ZDUWRŋú� XMHPQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
G]LDĴDOQRŋFL� SURZDG]RQHM� 
]JRGQLH� ]� DUW�� �� G\UHNä 
W\Z\� ��������:(� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� REOLF]RQHJR� ]JRGQLH� ]� ]DVDGDPL� RNUHŋORQ\PL� 
Z� DUW�� ��� G\UHNW\Z\� ��������:(�� Z� RGQLHVLHQLX� GR� IXQGXV]\� Z\RGUČEQLRQ\FK� 
]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� SUDFRZQLF]\FK� IXQGXV]\� HPHU\WDOQ\FK� 
SURZDG]RQø� QD� SRGVWDZLH� DUW�� �� G\UHNW\Z\� ��������:(�� GR� NWyU\FK� PDMø� ]DVWRä 
VRZDQLH� ŋURGNL� SU]HMŋFLRZH�� .ZRWČ� WČ� Z\ND]XMH� VLČ� W\ONR� Z� RNUHVLH� SU]HMŋFLRZ\P�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� REOLF]RQ\� 
QD� SRGVWDZLH� DUW�� ���� 
OLW�� D�� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� 
��������� ]� Z\ĴøF]HQLHP� 
QDU]XWX� NDSLWDĴRZHJR� 

.ZRWD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� SU]HG� MDNLPNROZLHN� QDU]XWHP� NDSLWDä� 
ĴRZ\P�� REOLF]RQHJR� ]JRGQLH� ]� DUW�� ���� OLW�� D�� WM�� QD� SRGVWDZLH� GDQ\FK� VNRQVROLä 
GRZDQ\FK�� R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� Z� W\P� GDQ\FK� NRQWURORZDQ\FK� SU]HGVLČELRUVWZ� ]ELRä 
URZHJR� LQZHVWRZDQLD� L� LQZHVW\FML� Z� IRUPLH� IXQGXV]\�� 

5�����&����� 8VWDQRZLRQH� QDU]XW\� 
NDSLWDĴRZH� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 
1LH� REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� Z� RNUHVLH� PLČG]\� Wø� GDWø� 
D� SU]HND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� D�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 
1LH� REHMPXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HNDä 
]DQLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK�� 

5�����&����� Z� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� E�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 
1LH� REHMPXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HNDä 
]DQLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK�� 

5�����&����� Z� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� F�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 
1LH� REHMPXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HNDä 
]DQLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK�� 

5�����&����� Z� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� G�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 
1LH� REHMPXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HNDä 
]DQLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK� 
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5�����&����� 6NRQVROLGRZDQ\� 6&5� 
JUXS\� 

:DUWRŋú� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SRGPLRWyZ� VWRVXMøF\FK� PHWRGČ� �� 
RNUHŋORQø� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 
2EHMPXMH� WR�ZV]\VWNLH� VNĴDGQLNL� VNRQVROLGRZDQHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOä 
QRŋFL� JUXS\�� 6&5� REOLF]RQ\� QD� SRGVWDZLH� GDQ\FK� VNRQVROLGRZDQ\FK� �5������� 
]� XZ]JOČGQLHQLHP� QDU]XWyZ� NDSLWDĴRZ\FK� �5������� D� WDNūH� ]� XZ]JOČGQLHQLHP� 
Z\PRJyZ� NDSLWDĴRZ\FK� ]DNĴDGyZ� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �5������� 
Z\PRJX� NDSLWDĴRZHJR� GOD� Z\PRJyZ� GRW\F]øF\FK� QLHNRQWURORZDQ\FK� XG]LDĴyZ� 
�5������� Z\PRJX� NDSLWDĴRZHJR� GOD� SR]RVWDĴ\FK� ]DNĴDGyZ� �5������ RUD]� Z\PRJyZ� 
NDSLWDĴRZ\FK� GOD� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHVW\FML� Z� IRUPLH� 
IXQGXV]\� �5������� 

,QQH� LQIRUPDFMH� QD� 
WHPDW� 6&5� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SRGPRGXĴX� U\]\ND� FHQ� 
DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHä 
W\F]QHJR� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� SR]RVWDĴHM� F]ČŋFL� 

:DUWRŋú� KLSRWHW\F]Q\FK� 6&5� SR]RVWDĴHM� F]ČŋFL�� JG\� JUXSD� SRVLDGD� 5))�� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHä 
W\F]QHJR� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� IXQGXV]\� Z\RGUČEä 
QLRQ\FK� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5�ZV]\VWNLFK� IXQGXV]\� Z\RGUČEQLRQ\FK�� JG\� JUXSD� 
SRVLDGD� 5))� �LQQ\FK� QLū� WH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� SURZDG]RQø� ]JRGQLH� ]� DUW�� �� 
G\UHNW\Z\� ��������:(� �ŋURGNL� SU]HMŋFLRZH���� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHä 
W\F]QHJR� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� SRUWIHOL� REMČW\FK� 
NRUHNWø� GRSDVRZXMøFø� 

6XPDU\F]QD� ZDUWRŋú� KLSRWHW\F]Q\FK� 6&5� GOD� ZV]\VWNLFK� SRUWIHOL� REMČW\FK� NRUHNWø� 
GRSDVRZXMøFø�� 

5�����&����� (IHNW� G\ZHUV\ILNDFML� ]H� 
Z]JOČGX� QD� DJUHJDFMČ� 
Q6&5� GOD� 5))� QD� 
SRGVWDZLH� DUW�� ���� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� IXQGXV]DPL� Z\RGUČEQLRQ\PL� 
QD�SRGVWDZLH� DUW�� ���� G\UHNW\Z\� ���������:(� D� SR]RVWDĴø� F]ČŋFLø��Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

5�����&����� 0HWRGD� VWRVRZDQD� GR� 
REOLF]HQLD� NRUHNW\� 
Z� Z\QLNX� DJUHJDFML� 
Q6&5� GOD� 5))�0$3� 

0HWRGD� VWRVRZDQD� GR� REOLF]HQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3HĴQH� SRQRZQH� SU]HOLF]HQLH� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� 
�� ²� %UDN� NRUHNW\� 
-HūHOL� SRGPLRW� QLH� SRVLDGD� 5))� �OXE� SRVLDGD� MHG\QLH� 5))� QD� SRGVWDZLH� DUW�� ���� 
G\UHNW\Z\� ���������:(��� Z\ELHUD� VLČ� RSFMČ� �� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 3U]\V]ĴH� ŋZLDGF]HQLD� 
X]QDQLRZH� QHWWR� 

:DUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]�PDUJLQHVX� U\]\ND�Z� RGQLHVLHQLX� 
GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� QHWWR� WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUä 
QHM�� 

5�����&����� 0LQLPDOQ\� VNRQVROLGRä 
ZDQ\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� JUXS\� 

.ZRWD� PLQLPDOQHJR� VNRQVROLGRZDQHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 
]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 
5����� SRZLQQR� E\ú� UyZQH� VXPLH� 5������ 5����� L� 5������ 
7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM�� 
Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]L� ]DNĴDG�� NWyU\� MHVW� REMČW\� Z\PRJDPL� 
NDSLWDĴRZ\PL� LQQ\PL� QLū� XEH]SLHF]HQLRZH�� WDNL� MDN� EDQN�� D� Z\PyJ� NDSLWDĴRZ\� 
REOLF]DQ\� MHVW� ]JRGQLH� ]� RGSRZLHGQLPL� Z\PRJDPL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� ²� LQVW\WXFML� 
NUHG\WRZ\FK�� ILUP� LQZHä 
VW\F\MQ\FK� L� LQVW\WXFML� 
ILQDQVRZ\FK�� ]DU]øG]DMøä 
F\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\Mä 
Q\PL� RUD]� VSyĴHN� ]DU]øä 
G]DMøF\FK� 8&,76� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� NUHG\WRZ\FK�� ILUP� LQZHVW\F\MQ\FK� 
L� LQVW\WXFML� ILQDQVRZ\FK�� 
7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM�� 
Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� ]DNĴDG\�� NWyUH� Vø� LQVW\WXFMDPL� NUHG\WRä 
Z\PL�� ILUPDPL� LQZHVW\F\MQ\PL� L� LQVW\WXFMDPL� ILQDQVRZ\PL�� ]DU]øG]DMøF\PL� DOWHUQDä 
W\ZQ\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDPL� ]DU]øG]DMøF\PL� 8&,76� L� Vø� REMČWH� 
Z\PRJDPL� NDSLWDĴRZ\PL� REOLF]DQ\PL� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� ²� LQVW\WXFMH� 
SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOä 
Q\FK� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOä 
Q\FK�� 
7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM�� 
Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� ]DNĴDG\�� NWyUH� Vø� LQVW\WXFMDPL� SUDFRZQLä 
F]\FK� SURJUDPyZ� HPHU\WDOQ\FK� L� Vø� REMČWH� Z\PRJDPL� NDSLWDĴRZ\PL� LQQ\PL� QLū� 
XEH]SLHF]HQLRZH� REOLF]DQ\PL� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� ²� Z\PyJ� 
NDSLWDĴRZ\� GOD� QLHUHJXä 
ORZDQ\FK� SRGPLRWyZ� 
SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� QLHUHJXORZDQ\FK� SRGPLRWyZ� SURZDG]øF\FK� G]LDä� 
ĴDOQRŋú� ILQDQVRZø�� 7D� OLF]ED� RGSRZLDGD� KLSRWHW\F]QHPX� Z\PRJRZL� Z\SĴDFDOQRŋFL� 
REOLF]RQHPX� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� GR� VSUDZR]GDZF]R�ŋFL� JUXSRZHM�� MHūHOL� JUXSD� 
REHMPXMH� SRGPLRW\�� NWyUH� Vø� QLHUHJXORZDQ\PL� SRGPLRWDPL� SURZDG]øF\PL� G]LDĴDOä 
QRŋú� ILQDQVRZø� 
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5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
QLHNRQWURORZDQ\FK� 
XG]LDĴyZ� NDSLWDĴRZ\FK� 

.ZRWD� SURSRUFMRQDOQHJR� XG]LDĴX� NDSLWDĴRZ\FK� Z\PRJyZ� Z\SĴDFDOQRŋFL� SRZLø]Dä 
Q\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� XEH]SLHF]HQLRZ\FK� VSyĴHN� 
KROGLQJRZ\FK� OXE� ILQDQVRZ\FK� VSyĴHN�KROGLQJRZ\FK� R� G]LDĴDOQRŋFL�PLHV]DQHM�� NWyUH� 
QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� E�� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� 
VSUDZR]GDZF]R�ŋFL� JUXSRZHM� L� RGSRZLDGD�� Z� SU]\SDGNX� SRGPLRWyZ�� NWyUH� QLH� Vø� 
MHGQRVWNDPL� ]DOHūQ\PL�� NDSLWDĴRZHPX� Z\PRJRZL� REOLF]RQHPX� MHVW� ]JRGQLH� 
]� :\SĴDFDOQRŋú� ,,�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SR]RVWDĴ\FK� ]DNĴDGyZ� 

.ZRWD� RNUHŋORQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SU]HGVLČELRUVWZ� ]ELRURä 
ZHJR� LQZHVWRZDQLD� OXE� 
LQZHVW\FML� Z� IRUPLH� 
IXQGXV]\� 

.ZRWD� RNUHŋORQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� H�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 6&5� GOD� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML� 

:DUWRŋú� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SRGPLRWyZ� VWRVXMøF\FK� PHWRGČ� �� 
RNUHŋORQø� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� 
SRĴøF]HQLH� PHWRG�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� JUXS\� 
RJyĴHP� 

2JyOQH� 6&5� GOD� ZV]\VWNLFK� SRGPLRWyZ� QLH]DOHūQLH� RG� ]DVWRVRZDQHM� PHWRG\� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� RJyĴHP� SRZLQLHQ� E\ú� UyZQ\� VXPLH� 5����� 
L� 5������ 
:� SU]\SDGNX� JG\� PLQLPDOQ\� VNRQVROLGRZDQ\� 6&5� JUXS\� �5������ MHVW� Z\ūV]\� QLū� 
VNRQVROLGRZDQ\� 6&5� JUXS\� �5������ RF]HNXMH� VLČ�� ūH� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL� JUXS\� RJyĴHP� EČG]LH� UyZQ\� VXPLH� 5����� L� 5������

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� JUXS� VWRVXMøF\FK� PRGHO� ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� SHĴQ\�� 

8ZDJL� RJyOQH�� 

1LQLHMV]\� ]DĴøF]QLN� ]DZLHUD� GRGDWNRZH� QRW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� ]DZDUW\FK� Z�]DĴøF]QLNX� ,�GR� 
QLQLHMV]HJR� UR]SRU]øG]HQLD�� :�SLHUZV]HM� NROXPQLH� NROHMQHM� WDEHOL� ZVND]DQR� SR]\FMH�� NWyUH� QDOHū\� Z\ND]Dú�� SRSU]H]� 
RNUHŋOHQLH� NROXPQ� L�ZLHUV]\� ]JRGQLH� ]H� Z]RUHP� IRUPXODU]D� RNUHŋORQ\P� Z�]DĴøF]QLNX� ,�� 

1LQLHMV]\� ]DĴøF]QLN� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD� RUD]� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� 
Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

)RUPXODU]� WHQ� VĴXū\� GR� JURPDG]HQLD� GDQ\FK� QD� SR]LRPLH� ]DJUHJRZDQ\P� L�Z\ND]DQLD� NRU]\ŋFL� ]�G\ZHUV\ILNDFML� PLČG]\� 
RGUČEQ\PL� PRGXĴDPL� U\]\ND�� :V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SU]HG� XZ]JOČGQLHQLHP� VNXWNyZ� SRGDWNRZ\FK�� 
FK\ED� ūH� RNUHŋORQR� LQDF]HM� 
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:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� GR� SROD� 5����� �6�������������� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(�� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� 
���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH�PHWRG�� LQIRUPDFMH� GR� SROD� 5����� �6�������������� QDOHū\� SU]HGVWDZLú� 
Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� REOLF]RQHM� ]�]DVWRVRZDQLHP�PHWRG\� ��RNUHŋORQHM�Z�DUW������G\UHNW\Z\� ���������:(�� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� RSLHä 
UDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� RGOLF]HĶ� 
L�DJUHJDFML��� 

&]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� 

:V]\VWNLH� ZLHUV]H� Z�&����� RGQRV]ø� VLČ� GR� ZDUWRŋFL� Z\PRJX� NDSLWDĴRZHJR� GOD� NDūGHJR� VNĴDGQLND� QLH]DOHūQLH� RG� 
PHWRG\� REOLF]DQLD� �ZJ� IRUPXĴ\� VWDQGDUGRZHM� OXE� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR�� SR� NRUHNFLH� ]�W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� OXE� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� MHūHOL� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX� VNĴDGQLND�� 

-HūHOL� Å]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� OXE� Å]GROQRŋú� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� Vø� ]JĴDV]DQH�� MDNR� RGUČEQ\� VNĴDGQLN�� VWDQRZLø� RQH� NZRWČ� ]GROQRŋFL� GR� SRNU\ZDQLD� 
VWUDW� �NZRW\� WH� QDOHū\� SU]HGVWDZLú� MDNR� ZDUWRŋFL� XMHPQH��� 

:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� IRUPXĴ\� VWDQGDUGRZHM� SR]\FMD� WD� UHSUH]HQWXMH� Q6&5� EUXWWR�� 
:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR�� VWDQRZL� RQD� ZDUWRŋú� 
XZ]JOČGQLDMøFø� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX�� LQQH� QLū� WH�� NWyUH� ]JRGQLH� 
]�PRGHOHP� VWDQRZLø� RGUČEQ\� VNĴDGQLN�� 

:�NZRWDFK� W\FK��Z�VWRVRZQ\P� SU]\SDGNX�� QDOHū\�Z�SHĴQL� XZ]JOČGQLú� HIHNW� G\ZHUV\ILNDFML� ]JRGQLH� ]�DUW������ G\UHNW\Z\� 
���������:(�� 

:�VWRVRZQ\FK� SU]\SDGNDFK� SR]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z�Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� QD� 
SR]LRPLH� MHGQRVWNL�� 

)RUPXODU]� 65������� QDOHū\� SU]HGVWDZLú� Z�SRG]LDOH� ZJ� IXQGXV]X� Z\RGUČEQLRQHJR�� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø� L�SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHM� JUXS\� VWRVXMøFHM� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� 2EHMPXMH� SRGPLRW\�� Z�NWyU\FK� 
F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� MHVW� VWRVRZDQ\� Z�RGQLHVLHQLX� GR� FDĴHJR� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� �0$3��� SRGF]DV� JG\� SR]RVWDĴH� IXQGXV]H� Z\RGUČEQLRQH� OXE� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFD� 
Vø� REMČWH� IRUPXĴø� VWDQGDUGRZø�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVNDä 
]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

:�SU]\SDGNX� W\FK� SRGPLRWyZ� REMČW\FK� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� GR� NWyU\FK� ]DVWRVRZDQLH� PD� NRUHNWD� 
Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3�� MHūHOL� SRGPLRW� SRVLDGD� 0$3� OXE� 5))� �]�Z\MøWNLHP� W\FK� SRGPLRWyZ�� NWyUH� Vø� 
REMČWH� ]DNUHVHP� DUW������ G\UHNW\Z\� ���������:(�� SU]\� Z\ND]DQLX� QD� SR]LRPLH� FDĴHJR� SRGPLRWX�� Q6&5� QD� SR]LRPLH� 
PRGXĴX� U\]\ND� RUD]� ]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� L�RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW� �/$&�� REOLF]D� VLČ� QDVWČSXMøFR� 
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³� -HūHOL� SRGPLRW� VWRVXMH� SHĴQø� NRUHNWČ� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX�� Q6&5� REOLF]D� 
VLČ�Z�WDNL� VSRVyE�� MDNE\� QLH� E\ĴR� 5))�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD�ZV]\VWNLFK� 5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� SRGPLRW� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� 
SR]LRPLH� SRGPLRWX�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� SRGPRGXĴX�� 

³� -HūHOL� SRGPLRW� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
SRGPLRWX�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� PRGXĴX�� 

.RUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX� SU]\SLVXMH� VLČ� �&������ GR� PRGXĴyZ� U\]\ND� �WM�� 
U\]\ND� U\QNRZHJR�� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� MHūHOL� ]RVWDĴD� REOLF]RQH� ]JRGQLH� ]�IRUPXĴø� VWDQGDUGRZø�� :DUWRŋú�� MDNø� 
QDOHū\� SU]\SLVDú� GR� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� REOLF]D� VLČ� QDVWČSXMøFR�� 

DGMXVWPHQW�
³� 2EOLF]HQLH� ÅF]\QQLND�Tµ ¼� �� JG]LH� 

%6&5ȭ Ä�Q6&5�LQW�
³� DGMXVWPHQW� � NRUHNWD� REOLF]RQD� ]JRGQLH� ]�MHGQø� ]�WU]HFK� PHWRG�� R�NWyU\FK� PRZD� SRZ\ūHM� 

³� %6&5
� � SRGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� ]DZDUW\PL� Z�QLQLHMä 
V]\P� IRUPXODU]X� 

³� Q6&5�LQW� � Q6&5� GOD� U\]\ND� ]�W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L�SUDZQ\FK� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� 
]DZDUW\PL� Z�QLQLHMV]\P� IRUPXODU]X� 

³� 3U]HPQRūHQLH� SRZ\ūV]HJR� ÅF]\QQLND� Tµ� SU]H]� Q6&5� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� �WM�� U\]\ND� U\QNRZHJR�� 
U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

3HĴQ\� PRGHO� ZHZQČWU]Q\�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHM� JUXS\� VWRVXMøFHM� SHĴQ\� PRGHO� ZHZQČWU]Q\�� 
:�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� 
)RUPXODU]� WHQ� QDOHū\�SU]HND]Dú� GOD�ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3�ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 
6�������� 
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=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� SRUWä 
IHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWä 
IHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� ]DNĴDG� L� PXVL� 
E\ú�VSyMQ\�QD�SU]HVWU]HQL� F]DVX�RUD]�]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P�Z� LQQ\FK� 
IRUPXODU]DFK�� 
-HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� Å�µ 
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&�����5����� '\ZHUV\ILNDFMD� RJyĴHP� .ZRWD� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� 
U\]\NR� RJyĴHP� SU]HG� 
RSRGDWNRZDQLHP� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SU]HG� RSRGDWNRZDQLHP�� 
3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� =G\ZHUV\ILNRZDQH� 
U\]\NR� RJyOHP� SR� 
RSRGDWNRZDQLX� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SR� RSRGDWNRZDQLX�� 
3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� NUHG\WRZH� 
L� U\QNRZH� RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� NUHG\WRZH� 
L� U\QNRZH� ²� ]G\ZHUV\ILä 
NRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\ä 
WRZHJR� QLHXZ]JOČGQLRQH� 
Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\ä 
WRZHJR� QLHXZ]JOČGQLRQH� 
Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� ²� 
]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� EL]QHVRZH� 
RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� EL]QHVRZH� 
RJyĴHP� ²� ]G\ZHUV\ILNRä 
ZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� QHWWR� RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� QHWWR� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� 
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&�����5����� 5\]\NR� RSHUDF\MQH� 
RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� 5\]\NR� RSHUDF\MQH� 
RJyĴHP� ²� ]G\ZHUV\ILNRä 
ZDQH� 

3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5����� ,QQH� URG]DMH� U\]\ND� 3RNU\ZD� VLČ� ]� 6���������� &�����5������ 

&�����5������ 
5����� 

3U]\SLVDQLH� ]� GRVWRä 
VRZDĶ� Z\QLNDMøF\FK� 
]� 5))� L� 0$3�� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� F]Čŋú� NRUHNW\� SU]\SLVDQD� GR� NDūGHJR� PRGXĴX� 
L� SRGPRGXĴX� U\]\ND� ]JRGQLH� ]� SURFHGXUø� RSLVDQø� Z� XZDJDFK� RJyOQ\FK�� :DUWRŋú� 
WD� MHVW� ZDUWRŋFLø� GRGDWQLø�� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK�� 

&�����5������ 
5����� 

8Z]JOČGQLDQLH� SU]\ä 
V]Ĵ\FK� G]LDĴDĶ� ]DU]øGX� 
Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� L� RGURF]RQ\FK� 
SRGDWNyZ�� 

8VWDOHQLH�� F]\� Z� REOLF]HQLX� XZ]JOČGQLRQR� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX� RGQRV]øFH� VLČ� GR� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� OXE� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
Z\FK�GR�SRNU\ZDQLD� VWUDW��1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� L� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� 
XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� %UDN� SU]\V]Ĵ\FK� G]LDĴDĶ� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 

&�����5������ 
5����� 

:DUWRŋú� QD� SRGVWDZLH� 
PRGHOX� 

:� SU]\SDGNX� NDūGHJR� VNĴDGQLND� QLQLHMV]D� SR]\FMD� UHSUH]HQWXMH� ZDUWRŋú� REOLF]RQø� 
]JRGQLH� ]� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK�� 

5�����&����� 1LH]G\ZHUV\ILNRZDQH� 
VNĴDGQLNL� RJyĴHP� 

6XPD� ZV]\VWNLFK� VNĴDGQLNyZ�� 

5�����&����� '\ZHUV\ILNDFMD� ĳøF]QD� ZDUWRŋú� G\ZHUV\ILNDFML� SRPLČG]\� VNĴDGQLNDPL� Z\ND]DQD� Z� &������ 
:DUWRŋú� WD� QLH� REHMPXMH� VNXWNyZ� G\ZHUV\ILNDFML� Z� UDPDFK� SRV]F]HJyOQ\FK� VNĴDGQLä 
NyZ�� NWyUH� QDOHū\� XZ]JOČGQLú� Z� UDPDFK� ZDUWRŋFL� ]JĴDV]DQ\FK� Z� &������ 
:DUWRŋú� WČ� QDOHū\� SRGDú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .RUHNWD� Z� Z\QLNX� DJUHä 
JDFML� Q6&5� GOD� 5))�0$3� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� NRUHNWD� PDMøFH� QD� FHOX� NRUHNWČ� EĴČGX� REFLøūHQLD� SU]\� 
REOLF]DQLX� 6&5� Z� Z\QLNX� DJUHJDFML� 5))�0$3� Q6&5� QD� SR]LRPLH� PRGXĴX� U\]\ND�� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK� 
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5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
G]LDĴDOQRŋFL� SURZDG]RQHM� 
]JRGQLH� ]� DUW�� �� G\UHNä 
W\Z\� ��������:(� 

.ZRWD�Z\PRJX� NDSLWDĴRZHJR�� REOLF]RQHJR� ]JRGQLH� ]� ]DVDGDPL� RNUHŋORQ\PL�Z� DUW�� ��� 
G\UHNW\Z\� ��������:(�� Z� RGQLHVLHQLX� GR� IXQGXV]\� Z\RGUČEQLRQ\FK� ]ZLø]DQ\FK� 
]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� SUDFRZQLF]\FK� IXQGXV]\� HPHU\WDOQ\FK� SURZDG]RQø� QD� 
SRGVWDZLH� DUW�� �� G\UHNW\Z\� ��������:(�� GR� NWyU\FK� PDMø� ]DVWRVRZDQLH� ŋURGNL� SU]HMä� 
ŋFLRZH�� .ZRWČ� WČ� Z\ND]XMH� VLČ� W\ONR� Z� RNUHVLH� SU]HMŋFLRZ\P�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� REOLF]RQ\� 
QD� SRGVWDZLH� DUW�� ���� 
OLW�� D�� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� 
��������� ]� Z\ĴøF]HQLHP� 
QDU]XWX� NDSLWDĴRZHJR� 

.ZRWD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� SU]HG� MDNLPNROZLHN� QDU]XWHP� NDSLWDĴRä 
Z\P�� REOLF]RQHJR� ]JRGQLH� ]� DUW�� ���� OLW�� D�� WM�� QD� SRGVWDZLH� GDQ\FK� VNRQVROLGRZDä 
Q\FK�� R� NWyU\FK�PRZD�Z� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� Z� W\P� GDQ\FK� NRQWURORZDQ\FK� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRä 
ZDQLD� L� LQZHVW\FML� Z� IRUPLH� IXQGXV]\�� 

5�����&����� 8VWDQRZLRQH� QDU]XW\� 
NDSLWDĴRZH� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� 
REHMPXMH� RQD� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� Z� RNUHVLH�PLČG]\� Wø�GDWø� D� SU]Hä 
ND]DQLHP� GDQ\FK� RUJDQRZL� QDG]RUX�� 

5�����&����� :� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� D�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� W\SX� D�� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� ���������8(�� XVWDORQD� QD� VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD�� 1LH� REHMä 
PXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]DQLHP� 
GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK�� 

5�����&����� :� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� E�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� W\SX� E�� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� ���������8(�� XVWDORQD� QD� VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD�� 1LH� REHMä 
PXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]DQLHP� 
GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK�� 

5�����&����� :� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� F�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� W\SX� F�� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� ���������8(�� XVWDORQD� QD� VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD�� 1LH� REHMä 
PXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]DQLHP� 
GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK�� 

5�����&����� :� W\P� XVWDQRZLRQH� 
QDU]XW\� NDSLWDĴRZH� ²� 
DUW�� ��� XVW�� �� OLW�� G�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� W\SX� G�� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� ���������8(�� XVWDORQD� QD� VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD�� 1LH� REHMä 
PXMH� Z\PRJyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]DQLHP� 
GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK� 
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5�����&����� 6NRQVROLGRZDQ\� 6&5� 
JUXS\� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� ]� XZ]JOČGQLHQLHP� QDU]XWyZ� NDSLWDĴRZ\FK� GOD� ]DNĴDGyZ�� 
REOLF]DQ\� ZHGĴXJ� PHWRG\� �� RNUHŋORQHM� Z� GHILQLFML� ]DZDUWHM� Z� DUW�� ���� G\UHNW\Z\� 
���������:(�� 2EHMPXMH� RQ�ZV]\VWNLH� VNĴDGQLNL� VNRQVROLGRZDQHJR� 6&5� ]� XZ]JOČGQLHä 
QLHP� Z\PRJyZ� NDSLWDĴRZ\FK� ]DNĴDGyZ� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� Z\PRJX� 
NDSLWDĴRZHJR� GOD� QLHNRQWURORZDQ\FK� XG]LDĴyZ� NDSLWDĴRZ\FK�� Z\PRJX� NDSLWDĴRZHJR� 
GOD� SR]RVWDĴ\FK� ]DNĴDGyZ� RUD]� Z\PRJX� NDSLWDĴRZHJR� GOD� SU]HGVLČELRUVWZ� ]ELRURZHJR� 
LQZHVWRZDQLD� OXE� LQZHVW\FML� Z� IRUPLH� IXQGXV]\�� 

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQä 
NRZD� ĴøF]QHM� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� 

ĳøF]QD� ZDUWRŋú� OXE� RV]DFRZDQLH� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� Z� W\P� F]Čŋú� XZ]JOČGQLRQD� Z� UDPDFK� LQQ\FK� VNĴDGQLNyZ� L� F]Čŋú� 
Z\ND]DQD� MDNR� RGUČEQ\� VNĴDGQLN�� :DUWRŋú� WČ� QDOHū\� SU]HGVWDZLú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� :DUWRŋú� OXE� RV]DFRZDQLH� 
]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� 
GR� SRNU\ZDQLD� VWUDW� 

ĳøF]QD� ZDUWRŋú� OXE� RV]DFRZDQLH� NRUHNW\� ]� W\WXĴX� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
Z\FK��Z� W\P�F]Čŋú�XZ]JOČGQLRQD�Z� UDPDFK� LQQ\FK� VNĴDGQLNyZ� L� F]Čŋú�Z\ND]DQD� MDNR� 
RGUČEQ\� VNĴDGQLN�� :DUWRŋú� WČ� QDOHū\� SU]HGVWDZLú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SRGPRGXĴX� U\]\ND� FHQ� 
DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK�� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHä 
W\F]QHJR� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� SR]RVWDĴHM� F]ČŋFL� 

:DUWRŋú� KLSRWHW\F]Q\FK� 6&5� SR]RVWDĴHM� F]ČŋFL�� JG\� SRGPLRW� SRVLDGD� 5))�� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHä 
W\F]QHJR� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� IXQGXV]\� Z\RGUČEä 
QLRQ\FK� 

6XPDU\F]QD� ZDUWRŋú� KLSRWHW\F]Q\FK� 6&5� ZV]\VWNLFK� IXQGXV]\� Z\RGUČEQLRQ\FK�� JG\� 
SRGPLRW� SRVLDGD� 5))� �LQQH� QLū� WH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� SURZDG]RQø� ]JRGQLH� 
]� DUW�� �� G\UHNW\Z\� ��������:(� �ŋURGNL� SU]HMŋFLRZH���� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHä 
W\F]QHJR� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� SRUWIHOL� REMČW\FK� 
NRUHNWø� GRSDVRZXMøFø� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5� GOD� ZV]\VWNLFK� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXä 
MøFø� 
3R]\FMD� WD� QLH�PXVL� E\ú� ]JĴDV]DQD�� MHūHOL� ]JĴDV]DQ\� MHVW� 6&5� QD� SR]LRPLH� 5))� OXE�0$3�� 

5�����&����� (IHNW� G\ZHUV\ILNDFML� ]H� 
Z]JOČGX� QD� DJUHJDFMČ� 
Q6&5� GOD� 5))� QD� 
SRGVWDZLH� DUW�� ���� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� ZDUWRŋú� NRUHNW\� ]� W\WXĴX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� 
IXQGXV]DPL�Z\RGUČEQLRQ\PL� QD�SRGVWDZLH� DUW�� ����G\UHNW\Z\����������:(� D� SR]RVä 
WDĴø� F]ČŋFLø�� 
-HVW� UyZQD� UyūQLF\� SRPLČG]\� VXPø� Q6&5� GOD� NDūGHJR� 5))�0$3�53� L� 6&5� SRGDQ\P� 
Z� 5�����&����� 
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5�����&����� 0HWRGD� VWRVRZDQD� GR� 
REOLF]HQLD� NRUHNW\� 
Z� Z\QLNX� DJUHJDFML� 
Q6&5� GOD� 5))� 

0HWRGD� VWRVRZDQD� GR� REOLF]HQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�� 1DOHū\� 
Z\EUDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
�� ²� 3HĴQH� SU]HOLF]HQLH� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� 
�� ²� 8SURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� 
�� ²� %UDN� NRUHNW\� 
-HūHOL� SRGPLRW� QLH� SRVLDGD� 5))� �OXE� SRVLDGD� MHG\QLH� 5))� QD� SRGVWDZLH� DUW�� ���� G\UHNä 
W\Z\� ���������:(��� Z\ELHUD� VLČ� RSFMČ� ��� 
0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK�� 

5�����&����� 3U]\V]ĴH� ŋZLDGF]HQLD� 
X]QDQLRZH� QHWWR� 

:DUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� 
GR� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� QHWWR� WM�� SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM�� 

5�����&����� 0LQLPDOQ\� VNRQVROLGRä 
ZDQ\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� JUXS\� 

.ZRWD� PLQLPDOQHJR� VNRQVROLGRZDQHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ]JRGQLH� 
]� DUW�� ���� G\UHNW\Z\� ���������:(�� 7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\ä 
SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 
7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZF]RŋFL� JUXSRZHM�� 
Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]L� ]DNĴDG�� NWyU\� MHVW� REMČW\� Z\PRJDPL� NDSLä 
WDĴRZ\PL� LQQ\PL� QLū� XEH]SLHF]HQLRZH�� WDNL� MDN� EDQN�� D� Z\PyJ� NDSLWDĴRZ\� REOLF]DQ\� 
MHVW� ]JRGQLH� ]� RGSRZLHGQLPL� Z\PRJDPL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� ²� LQVW\WXFML� 
NUHG\WRZ\FK�� ILUP� LQZHä 
VW\F\MQ\FK� L� LQVW\WXFML� 
ILQDQVRZ\FK�� ]DU]øG]DMøä 
F\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\Mä 
Q\PL� RUD]� VSyĴHN� ]DU]øä 
G]DMøF\FK� 8&,76� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� NUHG\WRZ\FK�� ILUP� LQZHVW\F\MQ\FK� L� LQVW\ä 
WXFML� ILQDQVRZ\FK�� 
7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZF]RŋFL� JUXSRZHM�� 
Z� SU]\SDGNX� JG\�Z� VNĴDG� JUXS\�ZFKRG]ø� ]DNĴDG\�� NWyUH� Vø� LQVW\WXFMDPL� NUHG\WRZ\PL�� 
ILUPDPL� LQZHVW\F\MQ\PL� L� LQVW\WXFMDPL� ILQDQVRZ\PL�� ]DU]øG]DMøF\PL� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDPL� ]DU]øG]DMøF\PL� 8&,76� L� Vø� REMČWH� Z\PRJDPL� 
NDSLWDĴRZ\PL� REOLF]DQ\PL� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� ²� LQVW\WXFMH� 
SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOä 
Q\FK� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� 
7D� SR]\FMD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZF]RŋFL� JUXSRZHM�� 
Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� ]DNĴDG\�� NWyUH� Vø� LQVW\WXFMDPL� SUDFRZQLä 
F]\FK� SURJUDPyZ� HPHU\WDOQ\FK� L� Vø� REMČWH�Z\PRJDPL� NDSLWDĴRZ\PL� LQQ\PL� QLū� XEH]ä 
SLHF]HQLRZH� REOLF]DQ\PL� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� 
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5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHä 
F]HQLRZH�� ²� Z\PyJ� 
NDSLWDĴRZ\� GOD� QLHUHJXä 
ORZDQ\FK� MHGQRVWHN� 
SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� QLHUHJXORZDQ\FK� SRGPLRWyZ� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø�� 7D� OLF]ED� RGSRZLDGD� KLSRWHW\F]QHPX� Z\PRJRZL� Z\SĴDFDOQRŋFL� REOLä 
F]RQHPX� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 
3R]\FMD� WD� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� GR� VSUDZR]GDZF]R�ŋFL� JUXSRZHM�� MHūHOL� JUXSD� 
REHMPXMH� SRGPLRW\�� NWyUH� Vø� QLHUHJXORZDQ\PL� MHGQRVWNDPL� SURZDG]øF\PL� G]LDĴDOQRŋú� 
ILQDQVRZø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
QLHNRQWURORZDQHJR� 
XG]LDĴX� NDSLWDĴRZHJR� 

.ZRWD� SURSRUFMRQDOQHJR� XG]LDĴX� NDSLWDĴRZ\FK� Z\PRJyZ� Z\SĴDFDOQRŋFL� SRZLø]DQ\FK� 
]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� XEH]SLHF]HQLRZ\FK� VSyĴHN� KROGLQä 
JRZ\FK� OXE� ILQDQVRZ\FK� VSyĴHN� KROGLQJRZ\FK� R� G]LDĴDOQRŋFL� PLHV]DQHM�� NWyUH� QLH� Vø� 
MHGQRVWNDPL� ]DOHūQ\PL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SR]RVWDĴ\FK� ]DNĴDGyZ� 

.ZRWD� RNUHŋORQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SU]HGVLČELRUVWZ� ]ELRURä 
ZHJR� LQZHVWRZDQLD� OXE� 
LQZHVW\FML� Z� IRUPLH� 
IXQGXV]\� 

.ZRWD� RNUHŋORQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� H�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 6&5� GOD� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML� 

:DUWRŋú� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SRGPLRWyZ� VWRVXMøF\FK� PHWRGČ� �� 
RNUHŋORQø� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� SRĴøä 
F]HQLH� PHWRG�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� JUXS\� 
RJyĴHP� 

2JyOQH� 6&5� GOD� ZV]\VWNLFK� SRGPLRWyZ� QLH]DOHūQLH� RG� ]DVWRVRZDQHM� PHWRG\� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� RJyĴHP� SRZLQLHQ� E\ú� UyZQ\� VXPLH� 5����� 
L� 5������ 
:� SU]\SDGNX� JG\� PLQLPDOQ\� VNRQVROLGRZDQ\� 6&5� JUXS\� �5������ MHVW� Z\ūV]\� QLū� 
VNRQVROLGRZDQ\� 6&5� JUXS\� �5������ RF]HNXMH� VLČ�� ūH� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
JUXS\� RJyĴHP� EČG]LH� UyZQ\� VXPLH� 5����� L� 5������

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� U\QNRZH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 6������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� REMČä 
WHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�5))�� 
IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQGXV]\� 
LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6������� 
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)RUPXODU]� 6������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN�� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(�� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� 
SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� 
RUD]� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK� 
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5�����&����� 8SURV]F]HQLD� ²� U\]\NR� 1DOHū\� Z\NRU]\VWDú� RSFMH� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
VSUHDGX� ²� REOLJDFMH� �� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���� 
L� SRū\F]NL� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
2SFMH� �� L� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� 8SURV]F]HQLD� ²� NRQFHQä 
WUDFMD� U\]\ND� U\QNRZHJR� 
²� ]DVWRVRZDQR� XSURV]ä 
F]HQLD� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

5�����&����� 8SURV]F]HQLD� GOD� 
ZHZQČWU]Q\FK� ]DNĴDGyZ� 
XEH]SLHF]HĶ� OXE� UHDVHNXä 
UDFML� �FDSWLYH�� ³� U\]\NR� 
VWRS\� SURFHQWRZHM� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� VWRS\� 
SURFHQWRZHM�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� Z\SHĴQLRQR� ��� Z� 5����²5����� QDOHū\� Z\SHĴQLú� MHG\QLH� 
&����� L� &������ 

5�����&����� 8SURV]F]HQLD� GOD� 
ZHZQČWU]Q\FK� ]DNĴDGyZ� 
XEH]SLHF]HĶ� OXE� UHDVHNXä 
UDFML� �FDSWLYH�� ³� U\]\NR� 
VSUHDGX� ]ZLø]DQHJR� 
]� REOLJDFMDPL� L� SRū\F]ä 
NDPL� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
VSUHDGX� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL��1DOHū\�Z\NRU]\VWDú�QDVWČSXMøFH� 
RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

5�����&����� 8SURV]F]HQLD� GOD� 
ZHZQČWU]Q\FK� ]DNĴDGyZ� 
XEH]SLHF]HĶ� OXE� UHDVHNXä 
UDFML� �FDSWLYH�� ²� NRQFHQä 
WUDFMD� U\]\ND� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� NRQFHQWUDFML� 
U\]\ND� U\QNRZHJR�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH 
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5\]\NR� VWRS\� SURFHQä 
WRZHM� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VWRS\� 
SURFHQWRZHM� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM�� WM�� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� 
REOLF]HĶ� GOD� ZHZQČWU]Q\FK� SRGPLRWyZ� �FDSWLYH�� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� 
JUXSø�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VWRS\� 
SURFHQWRZHM� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� 
REOLF]HĶ� GOD� ZHZQČWU]Q\FK� SRGPLRWyZ� �FDSWLYH�� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� 
JUXSø�� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSDGNX�Z]URVWX� VWRS\� 
&����� EH]Z]JOČGQH� SU]HG� 

V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� VWRS\� SURFHQä 
WRZHM� ²� V]RN� Z\QLNDMøF\� 
]H� VSDGNX�Z]URVWX� VWyS� 
SURFHQWRZ\FK� 

SURFHQWRZHM�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� VSDGNX�Z]URVWX� 
&����� EH]Z]JOČGQH� SU]HG� 

V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� VWRS\� SURFHQä 
WRZHM� ²� V]RN� Z\QLNDMøF\� 
]H� VSDGNX�Z]URVWX� VWyS� 
SURFHQWRZ\FK� 

VWRS\� SURFHQWRZHM�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSDGNX�Z]URVWX� 
&����� SR� V]RNX� ²� $NW\ZD� ²� 

5\]\NR� VWRS\� SURFHQä 
WRZHM� ²� V]RN� Z\QLNDMøF\� 
]H� VSDGNX�Z]URVWX� VWyS� 
SURFHQWRZ\FK� 

VWRS\� SURFHQWRZHM�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
&����� SR� V]RNX� ²� =RERZLøä 

]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� VWRS\� 
SURFHQWRZHM� ²� V]RN� 
Z\QLNDMøF\� ]H� VSDGNX�� 
Z]URVWX� VWyS� SURFHQWRä 
Z\FK� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� VSDGä 
NX�Z]URVWX� VWRS\� SURFHQWRZHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQä 
&����� V]RNX� ²� .DSLWDĴRZ\� 

Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VWRS\� 
SURFHQWRZHM� ²� V]RN� 
Z\QLNDMøF\� ]H� VSDGNX�� 
Z]URVWX� VWyS� SURFHQWRä 
Z\FK� 

WRZHM�� WM�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
&����� SR� V]RNX� ²� =RERZLøä 

]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� VWRS\� 
SURFHQWRZHM� ²� V]RN� 
Z\QLNDMøF\� ]H� VSDGNX�� 
Z]URVWX� VWyS� SURFHQWRä 
Z\FK� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
V]RNX� Z\QLNDMøFHJR� ]H� VSDGNX�Z]URVWX� VWRS\� SURFHQWRZHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQä 
&����� V]RNX� ²� .DSLWDĴRZ\� 

Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VWRS\� 
SURFHQWRZHM� ²� V]RN� 
Z\QLNDMøF\� ]H� VSDGNX�� 
Z]URVWX� VWyS� SURFHQWRä 
Z\FK� 

WRZHM�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� VSDGNX�Z]URVWX� VWRS\� SURFHQWRZHM� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5\]\NR� FHQ� DNFML� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� FHQ� DNFML� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML�� WM�� SR�NRUHNFLH� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� FHQ� DNFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML�� WM�� EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� 
]� W\WXĴX� U\]\ND� FHQ� DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� �� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� FHQ� DNFML� ²� 
DNFMH� W\SX� �� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� ��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
FHQ� DNFML� Z� RGQLHVLHQLX� GR� DNFML� W\SX� ��� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� DNFMH� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� ��� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� FHQ� DNFML� 
²� DNFMH� W\SX� �� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� DNFML� W\SX� ���� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� DNFMH� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� DNFML� ]ZLø]DQD� ]� DNFMDPL� W\SX� ��� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� FHQ� 
DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� GOD� DNFML� W\SX���� WM�� EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5������ 5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
5������ 5������ EH]Z]JOČGQH� SU]HG� DNFML� �GOD� NDūGHJR� URG]DMX� DNFML� W\SX� ���� 
&����� V]RNLHP� ²� $NW\ZD� ²� 

5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5������ 5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
5������ 5������ SR� V]RNX� ²� $NW\ZD� ²� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� DNFML� W\SX� ���� SR� V]RNX�� 
&����� 5\]\NR� FHQ� DNFML� ²DNFMH� 

W\SX� �� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� GOD� DNFML� W\SX� ��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� FHQ� DNFML� ²� 
DNFMH� W\SX� �� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� GOD� DNFML� W\SX� ��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
FHQ� DNFML� GOD� DNFML� W\SX� ��� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� DNFMH� W\SX� �� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� DNFML� 
W\SX� ���� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� FHQ� DNFML� 
²� DNFMH� W\SX� �� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� DNFML� W\SX� ���� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� DNFMH� W\SX� �� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� DNFML� 
W\SX� ���� SR� V]RNX� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� FHQ� 
DNFML� ²� DNFMH� W\SX� �� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� GOD� DNFML� W\SX���� WM�� EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� 
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5������ 5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
5������ 5������ EH]Z]JOČGQH� SU]HG� DNFML� W\SX� ���� 
&����� V]RNLHP� ²� $NW\ZD� ²� 

5\]\NR� FHQ� DNFML� ²� DNFMH� 
W\SX� �� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5������ 5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
5������ 5������ SR� V]RNX� ²� $NW\ZD� ²� NDūGHJR� URG]DMX� DNFML� W\SX� ���� SR� V]RNX�� 
&����� 5\]\NR� FHQ� DNFML� ²DNFMH� 

W\SX� �� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
5�����5������ EH]Z]JOČGQH� SU]HG� DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOä 
&����� V]RNLHP� ²� $NW\ZD� ²� 

5\]\NR� FHQ� DNFML� ²� 
NZDOLILNRZDOQH� DNFMH� 
SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

Q\FK�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� FHQ� DNFML� ²� 
NZDOLILNRZDOQH� DNFMH� 
SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOä 
Q\FK�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� GOD�NDūGHJR� 
5�����5������ SR� V]RNX� ²� $NW\ZD� ²� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK�� SR� V]RNX�� 
&����� 5\]\NR� FHQ� DNFML� ²� 

NZDOLILNRZDOQH� DNFMH� 
SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� NZDOLILNRZDOQH� DNFMH� 
SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK��� SR� 
V]RNX� L� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� FHQ� DNFML� 
²� NZDOLILNRZDOQH� DNFMH� 
SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK��� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� NZDOLILNRZDOQH� DNFMH� 
SU]HGVLČELRUVWZ� LQIUDVä 
WUXNWXUDOQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK��� SR� 
V]RNX�� DOH� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� FHQ� 
DNFML� ²� NZDOLILNRZDOQH� 
DNFMH� SU]HGVLČELRUVWZ� 
LQIUDVWUXNWXUDOQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML�� GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� SU]HGVLČELRUVWZ� LQIUDVWUXNWXUDOQ\FK�� WM�� SU]HG� ]DVWRVRZDä 
QLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ä 
ZDQLD� VWUDW�� 

5�����&������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
5�����5������ EH]Z]JOČGQH� SU]HG� DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� 
&����� V]RNLHP� ²� $NW\ZD� ²� 

5\]\NR� FHQ� DNFML� ²� 
NZDOLILNRZDOQH� DNFMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

DNFMH� SU]HGVLČELRUVWZ�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]Dä 
QLD²� 5\]\NR� FHQ� DNFML� ²� 
NZDOLILNRZDOQH� DNFMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� 
DNFML� GOD� NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� 
DNFMH� SU]HGVLČELRUVWZ�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� GOD�NDūGHJR� 
5�����5������ SR� V]RNX� ²� $NW\ZD� ²� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� SU]HGVLČä 
&����� 5\]\NR� FHQ� DNFML� ²� 

NZDOLILNRZDOQH� DNFMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

ELRUVWZ�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� NZDOLILNRZDOQH� DNFMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� 
SU]HGVLČELRUVWZ��� SR� V]RNX� L� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� FHQ� DNFML� 
²� NZDOLILNRZDOQH� DNFMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� SU]HGVLČELRUVWZ��� SR� 
]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� DNFML� 
²� NZDOLILNRZDOQH� DNFMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� 
DNFMH� SU]HGVLČELRUVWZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� DNFML� �GOD� 
NDūGHJR� URG]DMX� NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� 
SU]HGVLČELRUVWZ��� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� FHQ� 
DNFML� ²� NZDOLILNRZDOQH� 
DNFMH� LQIUDVWUXNWXUDOQH� 
LQQH� QLū� DNFMH� SU]HGVLČä 
ELRUVWZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� DNFML� �GOD� NDūGHJR� URG]DMX� 
NZDOLILNRZDOQ\FK� DNFML� LQIUDVWUXNWXUDOQ\FK� LQQ\FK� QLū� DNFMH� SU]HGVLČELRUVWZ��� WM�� 
SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5\]\NR� FHQ� QLHUXFKRä 
PRŋFL� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� FHQ� QLHUXFKRPRä� 
ŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� QLHUXFKRPRŋFL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� FHQ� QLHUXFKRä 
PRŋFL� 

-HVW� WR� ZDUWRŋú� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� FHQ� QLHUXFKRPRŋFL�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� FHQ� QLHUXFKRPRä� 
ŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
FHQ� QLHUXFKRPRŋFL�� SR� V]RNX� ]ZLø]DQ\P� ]� QLHUXFKRPRŋFLDPL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� 
QLHUXFKRPRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� QLHUXFKRPRŋFL�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� FHQ� 
QLHUXFKRPRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� FHQ� QLHUXFKRPRŋFL�� SR� NRUHNFLH� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� FHQ� 
QLHUXFKRPRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� FHQ� QLHUXFKRPRŋFL�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� FHQ� 
QLHUXFKRPRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� FHQ� QLHUXFKRPRŋFL�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5\]\NR� VSUHDGX� NUHG\ä 
WRZHJR� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX�� SR� NRUHNFLH� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX�� WM�� SU]HG� NRUHNWø� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� Z� RGQLHä 
VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� Z� RGQLHä 
VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� Z� RGQLHä 
VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX�Z� RGQLHVLHQLX� GR�REOLJDFML� L� SRū\F]HN�� SR� V]RNX� L� ]� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � �� OXE� ��� SR]\FMD� WD� UHSUH]HQWXMH� NDSLWDĴRZ\�Z\PyJ� Z\SĴDä 
FDOQRŋFL� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� Z� RGQLHä 
VLHQLX� GR� REOLJDFML� L� SRū\F]HN�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� REOLJDFMH� L� SRū\F]NL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � �� OXE� ��� SR]\FMD� WD� UHSUH]HQWXMH� NDSLWDĴRZ\�Z\PyJ� Z\SĴDä 
FDOQRŋFL� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� 
REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� �LQQH� 
QLū� NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� 
]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� 
VSUHDGX� ]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� 
Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� �LQQH� 
QLū� NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN� LQQ\FK� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX� 
L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRä 
ZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ 
-HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� VSUHDGX� 
²� REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN� LQQ\FK� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ�Z\ĴøF]QLH�� 
MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� 
Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� 
Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � �� OXE� ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL� LQQ\PL� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH� L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� 
]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� 
PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� VSUHDGX� 
²� REOLJDFMH� L� SRū\F]NL� 
�LQQH� QLū� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXä 
UDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN� LQQ\FK� QLū� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
L� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ�Z\ĴøF]QLH�� 
MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� 
Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� 
Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � �� OXE� ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� �NZDOLä 
ILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� 
]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� 
VSUHDGX� ]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� 
LQZHVW\FMH� LQIUDVWUXNWXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� :DUWRŋú� 
WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� 
PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� �NZDOLä 
ILNRZDOQH� LQZHVW\FMH� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNä 
WXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRä 
ZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� 
V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� 
VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� 
L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� VSUHDGX� 
²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
LQQH�QLū�SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR�NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� 
Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � �� OXE� ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNä 
WXUDOQH� LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� DOH� EH]� XZ]JOČGä 
QLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� 
UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� VSUHDGX� 
²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH� LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� 
LQQH� QLū� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� 
VLČ�Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ�PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � �� OXE� ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� �NZDOLä 
ILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� 
]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH�Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� SRF]øWNRZD� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� 
VSUHDGX� ]ZLø]DQH� ]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� 
LQZHVW\FMH� Z� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� :DUWRŋú� WČ� ]JĴDV]D� VLČ�Z\ĴøF]QLH�� 
MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� 
Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� 
Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� REOLä 
JDFMH� L� SRū\F]NL� �NZDOLä 
ILNRZDOQH� LQZHVW\FMH� 
Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGä 
VLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH�Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRä 
ZDOQH� LQZHVW\FMH� Z� SU]HGVLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX� L� ]� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� 
UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� VSUHDGX� 
²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH�Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGVLČELRUä 
VWZD� LQIUDVWUXNWXUDOQH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� 
SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 
5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� 
Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � �� OXE� ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH�Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� REOLJDFMDPL� L� SRū\F]NDPL�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGä 
VLČELRUVWZD� LQIUDVWUXNWXUDOQH�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� 
Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� 
GDQH� Z� UR]ELFLX� QD� 5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� 
PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� VSUHDGX� 
²� REOLJDFMH� L� SRū\F]NL� 
�NZDOLILNRZDOQH� LQZHä 
VW\FMH�Z� SU]HGVLČELRUVWZD� 
LQIUDVWUXNWXUDOQH�� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
REOLJDFML� L� SRū\F]HN�� NWyUH� VWDQRZLø� NZDOLILNRZDOQH� LQZHVW\FMH� Z� SU]HGVLČELRUä 
VWZD� LQIUDVWUXNWXUDOQH�� WM�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� 
SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 
5������ 5����� L� 5������ -HūHOL� UR]ELFLH� GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� 
Z\ĴøF]QLH� 5������ 
-HūHOL� 5�����&����� � �� OXE� ��� QLH� Z\ND]XMH� VLČ� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRä 
Z\PL� LQVWUXPHQWDPL� SRFKRGQ\PL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRä 
Z\PL� LQVWUXPHQWDPL� SRFKRGQ\PL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGNLHP�� 
&����� EH]Z]JOČGQH� SU]HG� 

V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� VSUHDGX� ²� NUHG\ä 
WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� 
GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGä 
&����� EH]Z]JOČGQH� SU]HG� 

V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� VSUHDGX� ²� 
NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� 
GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

NLHP�Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� 
LQVWUXPHQWDPL� SRFKRGQ\PL�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGNLHP�� 
&����� SR� V]RNX� ²� $NW\ZD� ²� 

5\]\NR� VSUHDGX� ²� NUHG\ä 
WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� 
GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGä 
&����� SR� V]RNX� ²� =RERZLøä 

]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� 
GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

NLHP�Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� 
LQVWUXPHQWDPL� SRFKRGQ\PL�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� V]RNX� ]ZLø]DQHJR� ]H� VSDGNLHP�� 
&����� V]RNX� ²� .DSLWDĴRZ\� 

Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� VSUHDGX� 
²� NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� 
GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� 
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5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� V]RN� ]ZLø]DQ\� ]H� VSDGä 
&����� SR� V]RNX� ²� =RERZLøä 

]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²�5\]\NR� VSUHDGX� ²� 
NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� 
GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

NLHP�Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� 
LQVWUXPHQWDPL� SRFKRGQ\PL�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� V]RNX� ]ZLø]DQHJR� ]H� VSDGNLHP�� 
&����� V]RNX� ²� .DSLWDĴRZ\� 

Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� VSUHDGX� 
²� NUHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� ²� V]RN� ]ZLøä 
]DQ\� ]H� VSDGNLHP�� 
Z]URVWHP� Z� RGQLHVLHQLX� 
GR� NUHG\WRZ\FK� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

Z]URVWHP� Z� ]ZLø]NX� ]� U\]\NLHP� VSUHDGX� ]ZLø]DQHJR� ]� NUHG\WRZ\PL� LQVWUXä 
PHQWDPL� SRFKRGQ\PL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
VHNXU\W\]DF\MQ\PL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQH� ]� SR]\FMDPL� 
VHNXU\W\]DF\MQ\PL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� XSU]\ä 
ZLOHMRZDQD� VHNXU\W\]DFMD� 
676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� XSU]\ZLOHMRZDQD� VHNXä 
U\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� XSU]\ä 
ZLOHMRZDQD� VHNXU\W\]DFMD� 
676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� XSU]\ZLOHMRZDQD� VHNXä 
U\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� XSU]\ZLOHMRZDQD� VHNXä 
U\W\]DFMD� 676� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5����� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� XSU]\ZLOHMRZDQD� VHNXä 
U\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDä 
QLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ä 
ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� XSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\ä 
FMDPL� XSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� 
QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� 
QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� QLHXSU]\ZLOHMRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� DOH� SU]HG� ]DVWRä 
VRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� QLHXSU]\ZLOHMRä 
ZDQD� VHNXU\W\]DFMD� 676� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\ä 
FMDPL� QLHXSU]\ZLOHMRZDQHM� VHNXU\W\]DFML� 676�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� UHVHä 
NXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� UHVHNXU\W\]DF\MQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� UHVHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� UHVHNXU\W\]DF\MQ\PL�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� UHVHä 
NXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� UHVHNXU\W\]DF\MQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� UHVHNXU\W\]DFMD� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX�Z� RGQLHä 
VLHQLX� GR� SR]\FML� UHVHNXU\W\]DF\MQ\FK�� SR� V]RNX� L� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� UHVHNXU\W\]DFMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
SR]\FML� UHVHNXU\W\]DF\MQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� UHVHNXU\W\]DFMD� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX�Z� RGQLHä 
VLHQLX� GR� SR]\FML� UHVHNXU\W\]DF\MQ\FK�� SR� V]RNX�� DOH� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� UHVHNXU\W\]DFMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� Z� RGQLHVLHQLX� GR� 
SR]\FML� UHVHNXU\W\]DF\MQ\FK�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� LQQD� 
VHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� LQQD� VHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� LQQD� 
VHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� LQQD� VHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� LQQD� VHNXU\W\]DFMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� LQQ\PL� 
SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� LQQD� VHNXU\W\]DFMD� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� LQQ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDQLHP� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� GR� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� LQQD� VHNXU\W\]Dä 
FMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� LQQ\PL� 
SR]\FMDPL� VHNXU\W\]DF\MQ\PL�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� GR� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� SU]HMä� 
ŋFLRZD� VHNXU\W\]DFMD� 
W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� SU]HMŋFLRZD� VHNXU\W\ä 
]DFMD� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� SU]HMä� 
ŋFLRZD� VHNXU\W\]DFMD� 
W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� SU]HMŋFLRZD� VHNXU\W\ä 
]DFMD� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� V]RNX� L� SR� ]DVWRVRä 
ZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� SU]HMŋFLRZH� SR]\FMH� 
VHNXU\W\]DF\MQH� W\S� �� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SU]HMŋFLRä 
Z\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� SU]HMŋFLRZD� VHNXU\W\ä 
]DFMD� W\SX� �� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SU]HMŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� SR� V]RNX�� DOH� SU]HG� ]DVWRä 
VRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� SU]HMŋFLRZH� 
SR]\FMH� VHNXU\W\]DF\MQH� 
W\S� �� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SU]HMä� 
ŋFLRZ\PL� SR]\FMDPL� VHNXU\W\]DF\MQ\PL� W\SX� ��� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� 
JZDUDQWRZDQD� VHNXU\W\ä 
]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� JZDUDQWRZDQD� VHNXU\ä 
W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
U\]\NR� VSUHDGX� ²�SR]\FMH� 
VHNXU\W\]DF\MQH� ²� 
JZDUDQWRZDQD� VHNXU\W\ä 
]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SR� XZ]JOČGQLHQLX� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� JZDUDQWRZDQD� VHNXU\ä 
W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX� L� SR� ]DVWRVRZDQLX� 
NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� JZDUDQWRZDQD� VHNXU\ä 
W\]DFMD� 676� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\FMDPL� 
JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� ]DVWRVRZDQLX� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� U\]\NR� VSUHDGX� ²� 
SR]\FMH� VHNXU\W\]DF\MQH� 
²� JZDUDQWRZDQD� VHNXU\ä 
W\]DFMD� 676� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� VSUHDGX� ]ZLø]DQH� 
]� SR]\FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� SR� V]RNX�� DOH� SU]HG� ]DVWRVRZDä 
QLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ä 
ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� VSUHDGX� 
²� SR]\FMH� VHNXU\W\]Dä 
F\MQH� ²� JZDUDQWRZDQD� 
VHNXU\W\]DFMD� 676� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSUHDGX� ]ZLø]DQHJR� ]� SR]\ä 
FMDPL� JZDUDQWRZDQHM� VHNXU\W\]DFML� 676�� WM�� SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
:DUWRŋú� WČ� ]JĴDV]D� VLČ� Z\ĴøF]QLH�� MHūHOL� QD� SRGVWDZLH� PHWRG\� VWRVRZDQHM� GR� 
REOLF]HĶ� PRūQD� X]\VNDú� GDQH� Z� UR]ELFLX� QD� 5����� L� 5������ -HūHOL� UR]ELFLH� 
GDQ\FK� QLH� MHVW� PRūOLZH�� Z\SHĴQLD� VLČ� Z\ĴøF]QLH� 5������ 

5\]\NR� NRQFHQWUDFML� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
NRQFHQWUDFMD� U\]\ND� 
U\QNRZHJR� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� NRQFHQWUDFMČ� U\]\ND� U\QNRä 
ZHJR�� 
:� SU]\SDGNX� ZHZQČWU]Q\FK� SRGPLRWyZ� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 
MHūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� ZDUWRŋú� EH]Z]JOČGQø� DNW\ZyZ� 
ZUDūOLZ\FK� QD� NRQFHQWUDFMČ� U\]\ND� U\QNRZHJR�� SR� XZ]JOČGQLHQLX� Z\ĴøF]HĶ� 
GRSXV]F]RQ\FK� Z� SU]\SDGNX� ZHZQČWU]Q\FK� SRGPLRWyZ�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� NRQFHQWUDFMD� 
U\]\ND� U\QNRZHJR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� NRQFHQWUDFML� U\]\ND� U\QNRZHJR�� SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ]DJUHJRZDQ\� GOD� NDūGHM� HNVSR]\FML� Z� VWRVXQNX� GR� SRMHG\QF]HJR� NRQWUDä 
KHQWD�� 
:� SU]\SDGNX� ZHZQČWU]Q\FK� SRGPLRWyZ� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 
MHūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� NRQFHQWUDFML� U\]\ND� U\QNRZHJR� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]Rä 
Q\FK� REOLF]HĶ� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� NRQFHQWUDFMD� 
U\]\ND� U\QNRZHJR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� NRQFHQWUDFML� U\]\ND� U\QNRZHJR�� ]DJUHä 
JRZDQ\� GOD� NDūGHM� HNVSR]\FML� Z� VWRVXQNX� GR�SRMHG\QF]HJR� NRQWUDKHQWD�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5\]\NR� ZDOXWRZH� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ZDOXWRZH� 

-HVW� WR� VXPD� GOD� SRV]F]HJyOQ\FK� ZDOXW�� 
³� Z\PRJX� NDSLWDĴRZHJR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 

SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� Z]URVWX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

³� Z\PRJX� NDSLWDĴRZHJR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� ZDOXä 
WRZH� 

-HVW� WR� VXPD� GOD� SRV]F]HJyOQ\FK� ZDOXW�� 
³� Z\PRJX� NDSLWDĴRZHJR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 

SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� Z]URVWX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

³� Z\PRJX� NDSLWDĴRZHJR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM� 
Z� VWRVXQNX� GR� ZDOXW\� ORNDOQHM�� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX�VSDGNX� 
&����� EH]Z]JOČGQH� SU]HG� ZDUWRŋFL� ZDOXW\� REFHM�� SU]HG� V]RNLHP�� 

V]RNLHP� ²� $NW\ZD� ²� :� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
5\]\NR� ZDOXWRZH� ²� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
Z]URVW�VSDGHN� ZDUWRŋFL� 
ZDOXW\� REFHM� 

5����²5������ 3RF]øWNRZH� ZDUWRŋFL� -HVW� WR� FDĴNRZLWD� ZDUWRŋú� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX�VSDGNX� 
&����� EH]Z]JOČGQH� SU]HG� ZDUWRŋFL� ZDOXW\� REFHM�� SU]HG� V]RNLHP�� 

V]RNLHP� ²� =RERZLø]DQLD� .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
²� 5\]\NR� ZDOXWRZH� ²� SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
Z]URVW�VSDGHN� ZDUWRŋFL� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
ZDOXW\� REFHM� -HVW� WR� 
FDĴNRZLWD� ZDUWRŋú� ]RERä 
ZLø]DĶ� ZUDūOLZ\FK� QD� 
U\]\NR� Z]URVWX�VSDGNX� 
ZDUWRŋFL� ZDOXW\� REFHM�� 
SU]HG� V]RNLHP�� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX�VSDGNX� 
&����� SR� V]RNX� ²� $NW\ZD� ²� ZDUWRŋFL� ZDOXW\� REFHM�� SR� V]RNX�� 

5\]\NR� ZDOXWRZH� ²� :� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
Z]URVW�VSDGHN� ZDUWRŋFL� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
ZDOXW\� REFHM� 
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5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
&����� SR� V]RNX� ²� =RERZLøä 

]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ZDOXWRZH� 
²� Z]URVW�VSDGHN� ZDUWRŋFL� 
ZDOXW\� REFHM� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR�Z]URVä 
WX�VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� Z]URVWX�VSDGNX� ZDUWRŋFL� ZDOXW\� 
&����� V]RNX� ²� .DSLWDĴRZ\� 

Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ZDOXWRZH� 
²� Z]URVW�VSDGHN� ZDUWRŋFL� 
ZDOXW\� REFHM� 

REFHM�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW��:� SR]\FML� 5�����QDOHū\�Z\ND]Dú� MHG\QLH�ZDOXW\��Z� SU]\SDGNX� 
NWyU\FK� V]RN� Z� ]ZLø]NX� ]H� Z]URVWHP� MHVW� QDMZLČNV]\�� QDWRPLDVW� Z� SR]\FML� 
5����� MHG\QLH� ZDOXW\�� Z� SU]\SDGNX� NWyU\FK� V]RN� Z� ]ZLø]NX� ]H� VSDGNLHP� MHVW� 
QDMZLČNV]\�� 

5����²5������ :DUWRŋFL� EH]Z]JOČGQH� -HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
&����� SR� V]RNX� ²� =RERZLøä 

]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ZDOXWRZH� 
²� Z]URVW�VSDGHN� ZDUWRŋFL� 
ZDOXW\� REFHM� 

WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR�Z]URVä 
WX�VSDGNX� ZDUWRŋFL� ZDOXW\� REFHM�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ :DUWRŋú� EH]Z]JOČGQD� SR� -HVW� WR�Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND�Z]URVWX�VSDGNX� ZDUWRŋFL�ZDOXW\� 
&����� V]RNX� ²� .DSLWDĴRZ\� 

Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� �EH]� XZ]JOČGä 
QLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ZDOXWRZH� 
²� Z]URVW�VSDGHN� ZDUWRŋFL� 
ZDOXW\� REFHM� 

REFHM�� WM�� ]� Z\ĴøF]HQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW��:� SR]\FML� 5�����QDOHū\�Z\ND]Dú� MHG\QLH�ZDOXW\��Z� SU]\SDGNX� 
NWyU\FK� V]RN� Z� ]ZLø]NX� ]H� Z]URVWHP� MHVW� QDMZLČNV]\�� QDWRPLDVW� Z� SR]\FML� 
5����� MHG\QLH� ZDOXW\�� Z� SU]\SDGNX� NWyU\FK� V]RN� Z� ]ZLø]NX� ]H� VSDGNLHP� MHVW� 
QDMZLČNV]\�� 

'\ZHUV\ILNDFMD� 
Z� UDPDFK� PRGXĴX� 
U\]\ND� U\QNRZHJR� 

5�����&����� '\ZHUV\ILNDFMD�Z� UDPDFK� 
PRGXĴX� U\]\ND� U\QNRä 
ZHJR� ²� QHWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� U\QNRZHJR� Z� Z\QLNX� 
DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� QHWWR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� 
SRGPRGXĴyZ� SRV]F]HJyOQ\FK� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR� 
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5�����&����� '\ZHUV\ILNDFMD�Z� REUČELH� 
PRGXĴX� U\]\ND� U\QNRä 
ZHJR� ²� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� U\QNRZHJR� Z� Z\QLNX� 
DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� 
SRGPRGXĴyZ� SRV]F]HJyOQ\FK� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

ĳøF]Q\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
]� W\WXĴX� U\]\ND� 
U\QNRZHJR� 

5�����&����� &DĴNRZLWH� U\]\NR� 
U\QNRZH� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� ZV]\VWNLFK� URG]DMyZ� U\]\ND� 
U\QNRZHJR�� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� REOLF]RQ\� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� ĳøF]Q\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
]� W\WXĴX� U\]\ND� U\QNRä 
ZHJR� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� ZV]\VWNLFK� URG]DMyZ� U\]\ND� 
U\QNRZHJR�� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� REOLF]RQ\� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

:DOXWD� VWRVRZDQD� MDNR� 
RGQLHVLHQLH� GR� REOLä 
F]DQLD� U\]\ND� ZDOXWRä 

ZHJR� 

5�����&����� :DOXWD� VWRVRZDQD� MDNR� 
RGQLHVLHQLH� GR� REOLF]DQLD� 
U\]\ND� ZDOXWRZHJR� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� NWyUD� MHVW� VWRVRZDQD� MDNR� 
RGQLHVLHQLH� GR� REOLF]DQLD� U\]\ND� ZDOXWRZHJR�

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� 

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6�������� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\�R� SU]HGVWDZLRQH� GDQH� OLF]ERZH�]ZUyFRQR� VLČ�]JRGQLH� ]� DUW�� ����XVW�� ��� 
FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQä 
GDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� SRUWä 
IHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEä 
QLRQHJR� OXE�SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø��1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� 
SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� 
]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

5�����&����� 8SURV]F]HQLD� 1DOHū\� ZVND]Dú�� F]\� SRGPLRW� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 1DOHū\� Z\NRU]\VWDú� RSFMH� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SURV]F]HQLH� ²� XPRZ\� ZVSyOQHM� SXOL� U\]\N�� GR� FHOyZ� DUW�� ���� 
�� ²� 8SURV]F]HQLH� ²� JUXSRZDQLH� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� GR� 
FHOyZ� DUW�� ���� 
�� ²� 8SURV]F]HQLH� ZDUWRŋFL� /*'� GOD� XPyZ� UHDVHNXUDFML�� GR� FHOyZ� DUW�� ���D� 
�� ²� 8SURV]F]HQLH� GOD� HNVSR]\FML� W\SX� ��� GR� FHOyZ� DUW�� ���E� 
�� ²� 8SURV]F]HQLH� GOD� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z� RGQLHVLHQLX� GR� XPyZ� UHDVHNXUDFML�� 
GR� FHOyZ� DUW�� ���� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
2SFMH� �� GR� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 
-HūHOL� 5�����&����� � �� OXE� �� GOD� HNVSR]\FML� W\SX� ��� Z� RGQLHVLHQLX� GR� 5����� 
Z\SHĴQLD� VLČ� W\ONR� 5�����&���� 
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5�����&����� (NVSR]\FMH� W\SX� �� ²� 
.DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �SU]HG� ]DVWRVRZDQLHP� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� U\]\ND� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� Z\QLNDMøFHJR� ]H� ZV]\VWNLFK� HNVSR]\FML� 
W\SX� ��� 
-HūHOL� SROH� 5�����&����� Z\SHĴQLRQR� �� OXE� ��� SR]\FMD� WD� UHSUH]HQWXMH� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5����²5������ 
&����� 

1D]ZD� HNVSR]\FML� ZREHF� 
SRMHG\QF]HJR� NRQWUDä 
KHQWD� 

1DOHū\� SRGDú� QD]ZČ� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]HJR� 
NRQWUDKHQWD�� 

5����²5������ 
&����� 

.RG� HNVSR]\FML� ZREHF� 
SRMHG\QF]HJR� NRQWUDä 
KHQWD� 

.RG� LGHQW\ILNDF\MQ\� RNUHŋODQ\� SU]\� Xū\FLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� �/(,��� 
MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� RQ� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ�� 

5����²5������ 
&����� 

5RG]DM� NRGX� HNVSR]\FML� 
ZREHF� SRMHG\QF]HJR� 
NRQWUDKHQWD� 

:VND]DQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� HNVSR]\FML� ZREHF� SRMHG\QF]HJR� 
NRQWUDKHQWDµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ³� /(,� 
�� ²� %UDN� 

5����²5������ 
&����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHä 
G\QF]HJR� NRQWUDKHQWD� ;� 
²� 6WUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� 

:DUWRŋú� VWUDW\� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ� 

5����²5������ 
&����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHä 
G\QF]HJR� NRQWUDKHQWD� ;� 
²� 3UDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

5�����&����� (NVSR]\FMH� W\SX� �� ²� 
.DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �SU]HG� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� U\]\ND� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� SU]H]� NRQWUDKHQWD� Z\QLNDMøFHJR� ]H� ZV]\VWNLFK� HNVSR]\FML� W\SX� ��� MDN� ]GHILä 
QLRZDQR� GR� FHOyZ� :\SĴDFDOQRŋú� ,,�� 

5�����&����� (NVSR]\FMH� W\SX� �� ²� 
1DOHūQRŋFL� RG� SRŋUHGä 
QLNyZ� Z\PDJDOQH� RG� 
SRQDG� �� PLHVLČF\� ²� 
6WUDWD� ]� W\WXĴX� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� 

-HVW� WR�ZDUWRŋú� VWUDW\� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� U\]\ND� NRQWUDKHQWD� W\SX� 
�� ]� W\WXĴX� QDOHūQRŋFL� RG� SRŋUHGQLNyZ� Z\PDJDOQ\FK� RG� SRQDG� �� PLHVLČF\�� 

5�����&����� (NVSR]\FMH� W\SX� �� ²� 
:V]\VWNLH� HNVSR]\FMH� 
W\SX� �� LQQH� QLū� QDOHūä 
QRŋFL� RG� SRŋUHGQLNyZ� 
Z\PDJDOQH� RG� SRQDG� �� 
PLHVLČF\� ²� 6WUDWD� 
]� W\WXĴX� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

-HVW� WR�ZDUWRŋú� VWUDW\� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� U\]\ND� NRQWUDKHQWD� W\SX� 
�� ]� W\WXĴX�ZV]\VWNLFK� HNVSR]\FML� W\SX� �� LQQ\FK� QLū� QDOHūQRŋFL� RG� SRŋUHGQLNyZ� Z\PDä 
JDOQ\FK� RG� SRQDG� �� PLHVLČF\� 
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5�����&����� '\ZHUV\ILNDFMD�Z� UDPDFK� 
PRGXĴX� U\]\ND� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� ²� 
NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� 

-HVW� WR� NZRWD� HIHNWyZ� G\ZHUV\ILNDFML� EUXWWR� GRSXV]F]DOQ\FK� SU]\� DJUHJDFML� Z\PRJyZ� 
NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� GOD� 
HNVSR]\FML� W\SX� �� L� W\SX� ��� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� 
QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� SU]H]� NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� QHWWR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� 
QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� SU]H]� NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 

'RGDWNRZH� 
LQIRUPDFMH� GRW\ä 
F]øFH� KLSRWHN� 

5�����&����� 6WUDW\� ]� W\WXĴX� SRū\F]HN� 
]DEH]SLHF]RQ\FK� KLSRä 
WHF]QLH� W\SX� �� 

.ZRWD� FDĴNRZLW\FK� VWUDW� ]� W\WXĴX� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� VNODV\ILNRZDä 
Q\FK� MDNR� HNVSR]\FMH� W\SX���]JRGQLH� ]� DUW�� ����XVW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 6WUDW\� RJyĴHP� ]� W\WXĴX� 
SRū\F]HN� ]DEH]SLHF]Rä 
Q\FK� KLSRWHF]QLH� 

.ZRWD�VWUDW�RJyĴHP�]� W\WXĴX�SRū\F]HN�]DEH]SLHF]RQ\FK� KLSRWHF]QLH� ]JRGQLH�]� DUW�� ���� 
XVW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ���������

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6������� 
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)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

:V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SRPQLHMV]RQH� R�UHDVHNXUDFMČ� L�LQQH� WHFKQLNL� RJUDQLF]DQLD� U\]\ND�� 

.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN�� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(�� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QDOHū\�Z\ND]Dú� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGä 
UČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHä 
ODQ\� SU]H]� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� 
F]DVX� RUD]� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK� 
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5�����&����� =DVWRVRZDQR� XSURV]F]Hä 1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� 
QLD�� U\]\NR� ŋPLHUWHOQRŋFL� SU]\� REOLF]DQLX� U\]\ND� ŋPLHUWHOQRŋFL�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQH� XSURV]F]Hä Å1DOHū\�ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� 
QLD�� U\]\NR� GĴXJRZLHF]ä SU]\� REOLF]DQLX� U\]\ND� GĴXJRZLHF]QRŋFL�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
QRŋFL� �� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]Hä 
QLD�� U\]\NR� QLH]GROQRŋFL� 
GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� 
SU]\� REOLF]DQLX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL�� 1DOHū\� Z\NRä 
U]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQH� XSURV]ä 
F]HQLD� ³� U\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� SU]\� REOLF]DQLX� NDSLä 
WDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��D� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
2SFMH� �� L� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 
-HūHOL� 5�����&����� Z\SHĴQLRQR� ��� Z� 5����� GR� 5����� QDOHū\�Z\SHĴQLú� MHG\QLH� 
&����� L� &����� 
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5�����&����� =DVWRVRZDQR� XSURV]F]Hä 
QLD�� U\]\NR� Z\GDWNyZ� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� 
SU]\� REOLF]DQLX� U\]\ND� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� 1DOHū\� Z\NRä 
U]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]Hä 
QLD�� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� 
SU]\� REOLF]DQLX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� 1DOHū\� 
Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5\]\NR� XEH]SLHF]Hä 
QLRZH� Z� XEH]SLHF]Hä 

QLDFK� QD� ū\FLH� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� ŋPLHUWHOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�� SU]HG� 
V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� ŋPLHUWHOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�� 
SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� ŋPLHUWHOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�� SR� 
V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ŋPLHUWHOä 
QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUä 
WHOQRŋFL�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� ŋPLHUWHOä 
QRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� SR� V]RNX� �SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ŋPLHUWHOä 
QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUä 
WHOQRŋFL�� SR� V]RNX� �WUZDĴ\P� Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ŋPLHUä 
WHOQRŋFL� 

-HVW� WR� QDU]XW� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� GĴXJRZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� 
SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� GĴXJRZLHF]QRä� 
ŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� 
SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� GĴXJRZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� SR� 
V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� GĴXJRä 
ZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRä 
ZLHF]QRŋFL�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� GĴXJRä 
ZLHF]QRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� SR� V]RNX� �SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� GĴXJRä 
ZLHF]QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRä 
ZLHF]QRŋFL�� SR� V]RNX� �WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� GĴXJRä 
ZLHF]QRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL�� WM�� SU]HG� 
NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� QLH]GROQRŋFL� 
GR� SUDF\� ²� ]DFKRURZDOä 
QRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL�� SR� V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� Z]URVW� 
ZVNDũQLNyZ� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL�� NWyUH� Vø� VWRVRZDQH� SU]\� 
REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� FHOX� RG]ZLHUFLHGOHQLD� ZVNDũä 
QLNyZ� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� Z� NROHMQ\FK� ���PLHVLøFDFK� RUD]� 
ZH� ZV]\VWNLFK� PLHVLøFDFK� SR� NROHMQ\FK� ��� PLHVLøFDFK�� MDN� WHū� VSDGHN� ZVNDũä 
QLNyZ� SU]\ZUyFHQLD� ]GROQRŋFL� GR� SUDF\� L� Z\]GURZLHĶ� VWRVRZDQ\FK� SU]\� REOLä 
F]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� RGQLHVLHQLX� GR� NROHMQ\FK� ��� 
PLHVLČF\� L� SU]H]� QDVWČSQH� ZV]\VWNLH� ODWD�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL�� SR� V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� 
IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDä 
QLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL�� SR� V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� 
IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRä 
URZDOQRŋFL�� WM�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� REOLF]RQ\� ]� ]DVWRVRZDä 
QLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� FDĴNRZLW\�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDä 
FMDPL� ]� XPyZ�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX�U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� 
]� UH]\JQDFMDPL� ]� XPyZ�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX�U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR�Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� ZVNDũä 
QLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR�Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� UH]\JQDFML��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDä� 
ĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� WUZDĴHJR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDä� 
ĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDä� 
ĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� 
VSDGNX� ZVNDũQLNyZ� 
UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 
VWRVRZDQ\FK� GR� FHOyZ�REOLF]HQLD� U\]\ND� �SU]HG� NRUHNWø� ]� W\WXĴX�]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 
-HūHOL� 5�����&����� � �� OXE� ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
]ZLø]DQHJR� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� 
]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� UH]\Jä 
QDFMDPL� ]� XPyZ�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
²� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX� �EH]� XZ]JOČGä 
QLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� ²� U\]\NR� ]ZLøä 
]DQH� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX� �SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� Z\GDWNyZ� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z\GDWNyZ� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� Z\GDWNyZ� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� Z\GDWNyZ� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� Z\GDWNyZ� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX� �WM�� ]JRGQLH� ]H� 
VWDQGDUGRZø� IRUPXĴø�� ����� Z]URŋFLH� NZRW\� SRQRV]RQ\FK� NRV]WyZ� XZ]JOČGQLDä 
Q\FK� SU]\� REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� RUD]� Z]URŋFLH� R� �� 
SXQNW� SURFHQWRZ\� ZVNDũQLND� LQIODFML� SRQRV]RQ\FK� NRV]WyZ� �Z\UDūRQHJR� 
Z� SURFHQWDFK�� VWRVRZDQHJR� SU]\� REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� 
Z\GDWNyZ�Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUä 
GRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� 
Z\GDWNyZ�Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND�Z\GDWNyZ�Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
U\]\ND� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� 
Z\GDWNyZ�Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUä 
GRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� 
Z\GDWNyZ�Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� �SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRVRZDä 
QLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� UHZL]ML� UHQW� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW�� SU]HG� 
V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� UHZL]ML� UHQW� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW�� SU]HG� 
V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� UHZL]ML� UHQW� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW�� SR� 
V]RNX� �WM�� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� �� Z]URŋFLH� NZRW\� ŋZLDGF]HĶ� UHQWRä 
Z\FK� XZ]JOČGQLDQ\FK� SU]\� REOLF]DQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� UHZL]ML� 
UHQW� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� 
UHQW�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� 
GOD� SR]\FML� 5�����&������� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� UHZL]ML� 
UHQW� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW�� SR�NRUHNFLH� ]� W\WXĴX� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� UHZL]ML� 
UHQW� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW��ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� 
UHQW�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� ]RE�� RSLV� Z� GHILQLFML� 
GOD� SR]\FML� 5�����&������ VWRVRZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� UHZL]ML� 
UHQW� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� NDWDVWURä 
ILF]QH�Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� NDWDVWURä 
ILF]QH�Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� 
]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRä 
VRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� NDWDVWURä 
ILF]QH�Z� XEH]SLHF]HQLDFK� 
QD� ū\FLH� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� 
V]RNX� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� �SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 
-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� 
]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� REOLF]RQ\� ]� ]DVWRä 
VRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ� 
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5�����&����� '\ZHUV\ILNDFMD�Z� UDPDFK� 
PRGXĴX� U\]\ND� XEH]SLHä 
F]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� QD� ū\FLH� ²� QHWWR� 

-HVW� WR�HIHNW�G\ZHUV\ILNDFML� Z� UDPDFK�PRGXĴX�U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� QHWWR� �SR� 
NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� '\ZHUV\ILNDFMD�Z� UDPDFK� 
PRGXĴX� U\]\ND� XEH]SLHä 
F]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� QD� ū\FLH� ²� 
EUXWWR� 

-HVW� WR�HIHNW�G\ZHUV\ILNDFML� Z� UDPDFK�PRGXĴX�U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� EUXWWR� �EH]� 
XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� 
XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� 
XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� SU]HG� NRUHNWø� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

'RGDWNRZH� LQIRUPDFMH� 
GRW\F]øFH� U\]\ND� 
UHZL]ML� UHQW� 

5�����&����� 3DUDPHWU� VSHF\ILF]Q\� GOD� 
SRGPLRWX� ²� &]\QQLNL� 
VWRVRZDQH� QD� SRWU]HE\� 
V]RNX� ]ZLø]DQHJR� 
]� U\]\NLHP� UHZL]ML� UHQW� 

6]RN� ]ZLø]DQ\� ]� U\]\NLHP� UHZL]ML� UHQW� ²� SDUDPHWU� VSHF\ILF]Q\� GOD� JUXS\� REOLä 
F]RQ\� SU]H]� JUXSČ� L� ]DWZLHUG]RQ\� SU]H]� RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6������� 
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)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

:V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SRPQLHMV]RQH� R�UHDVHNXUDFMČ� L�LQQH� WHFKQLNL� RJUDQLF]DQLD� U\]\ND�� 

.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN�� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(�� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 

�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 

�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� SRUWIHO� 
REMČW\� NRUHNWø� GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWä 
IHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� SRGPLRW� 
REMČW\� QDG]RUHP� QDG� JUXSø� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� ]� QXPHUHP� 
IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� 
U\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

1DOHū\�ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� 
REOLF]DQLX� U\]\ND� ŋPLHUWHOQRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 1DOHū\�Z\NRU]\VWDú� 
QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &����� 
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5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� 
U\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

1DOHū\�ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� 
REOLF]DQLX� U\]\ND� GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 1DOHū\� Z\NRä 
U]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� 

1DOHū\�ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� 
REOLF]DQLX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� 1DOHū\� Z\NRä 
U]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

-HūHOL� 5�����&����� � ��� QDOHū\� Z\SHĴQLDú� MHG\QLH� &�����5����� L� &�����5������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� 

1DOHū\�ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� 
REOLF]DQLX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� 1DOHū\� Z\NRU]\VWDú� QDVWČä 
SXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

1DOHū\�ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� 
REOLF]DQLX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 1DOHū\� Z\NRU]\VWDú� QDVWČä 
SXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ���D� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

2SFMH� �� L� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 

-HūHOL� 5�����&����� Z\SHĴQLRQR� ��� Z� 5����� GR� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� 
&����� L� &����� 
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5�����&����� 8SURV]F]HQLD� ²� U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� LQQ\P� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� SU]\� REOLF]DQLX� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� ]ZLø]Dä 
QHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��D� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD�� U\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

1DOHū\�ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� 
REOLF]DQLX� U\]\ND� ]ZLø]DQHJR� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

-HūHOL� 5�����&����� � ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &����� L� &������ 

5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� R� ū\FLH� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ŋPLHUWHOQRŋFL� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� ŋPLHUWHOQRŋFL�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
ŋPLHUWHOQRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WM�� WUZDĴ\P�Z]URŋFLH�ZVSyĴä 
F]\QQLNyZ� XPLHUDOQRŋFL��� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� ŋPLHUWHOQRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WM�� WUZDĴ\P�Z]URŋFLH� 
ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �SU]HG� XZ]JOČGQLHä 
QLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �SU]HG� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� 
]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WUZDĴ\P� 
Z]URŋFLH� ZVSyĴF]\QQLNyZ� XPLHUDOQRŋFL��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� ŋPLHUWHOQRŋFL�Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� 
U\]\ND� ŋPLHUWHOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD�DNW\ZyZ�ZUDūOLZ\FK�QD�U\]\NR�GĴXJRZLHF]QRŋFL�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD�DNW\ZyZ�ZUDūOLZ\FK�QD�U\]\NR�GĴXJRZLHF]QRŋFL�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� XPLHUDOQRä� 
ŋFL��� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]ä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVSyĴF]\Qä 
QLNyZ� XPLHUDOQRŋFL��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
U\]\ND� GĴXJRZLHF]QRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� GĴXJRZLHF]ä 
QRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WUZDĴ\P� VSDGNX� ZVSyĴF]\QQLNyZ� 
XPLHUDOQRŋFL��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� GĴXJRZLHF]QRŋFL�Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� 
U\]\ND� GĴXJRZLHF]QRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� REOLF]RQ\� ]� ]DVWRVRZDQLHP� 
XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� ²� Z]URVW� Z\GDWNyZ� 
PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]ä 
SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� 
Z\GDWNyZ� PHG\F]Q\FK�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� ²� 8EH]SLHä 
F]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� Z\GDWNyZ� PHG\F]Q\FK�� 
SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]ä 
SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� 
Z\GDWNyZ� PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� 
Z\GDWNyZ� PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� ²� Z]URVW� Z\GDWNyZ� PHG\F]Q\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� -HūHOL� 5�����&����� � ��� 
QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� 
Z\GDWNyZ� PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� VWRVRä 
ZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� Z\GDWNyZ� PHG\F]Q\FK�� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� ²� VSDGHN� Z\GDWNyZ� 
PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]ä 
SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� 
Z\GDWNyZ� PHG\F]Q\FK�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� ²� 8EH]SLHä 
F]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� ²� VSDGHN� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]SLHF]HQLDFK� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� Z\GDWNyZ� PHG\F]Q\FK�� 
SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� VSDGHN� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� XEH]ä 
SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� 
Z\GDWNyZ� PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� VSDGHN� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� Z� ]ZLø]NX� ]H� Z]URVWHP� 
Z\GDWNyZ� PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� VSDGHN� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� ²� Z]URVW� Z\GDWNyZ� PHG\F]Q\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML� 
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5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� VSDGHN� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
XEH]SLHF]HQLDFK� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� ²� VSDGHN� Z\GDWNyZ� 
PHG\F]Q\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø�� VWRVRZDQD� GR� 
FHOyZ� REOLF]HQLD� U\]\ND�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� 
Z\GDWNyZ� PHG\F]Q\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� Z]URVW� Z\GDWNyZ� PHG\F]Q\FK�� 

-HūHOL� 5�����&����� � ��� QLH� QDOHū\� Z\SHĴQLDú� WHM� SR]\FML�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� 
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SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� ²� 8EH]SLHä 
F]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRä 
GyZ� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ�ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\� 
²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� 
XWUDW\� GRFKRGyZ�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
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5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� U\]\ND� 
QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� 
IRUPXĴø��� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� QLH]GROQRŋFL� 
GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQGDUGRZø� IRUPXĴø��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURä 
ZDOQRŋFL�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²�8EH]SLHF]HQLD� QD�Z\SDGHN� XWUDW\� GRFKRä 
GyZ�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR�SRNU\ä 
ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 
XEH]SLHF]HQLDFK� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� VWDQä 
GDUGRZø� IRUPXĴø��� VWRVRZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� ²� ]DFKRURZDOQRŋFL� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]ä 
SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� QLH]GROQRŋFL� GR� SUDF\� ²� 
]DFKRURZDOQRŋFL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� 
XWUDW\� GRFKRGyZ�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� 
U\]\ND� QLH]GROQRŋFL� GR� SUDF\� L� ]DFKRURZDOQRŋFL� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGyZ�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� 

-HVW� WR�FDĴNRZLW\�Z\PyJ�NDSLWDĴRZ\�QHWWR�]� W\WXĴX�U\]\ND�]ZLø]DQHJR�]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 
R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� Z]URVWX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� Z]URVWX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� UH]\JQDFML��� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� Z]URVWX� 
ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� Z]URŋFLH� ZVNDũQLNyZ� UH]\JQDFML��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� 
UH]\JQDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
WUZDĴHJR� Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\FK� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]Rä 
Q\FK� REOLF]HĶ� GOD�ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� 
Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P�Z]URŋFLH�ZVNDũQLNyZ� UH]\JQDFML��� 
VWRVRZDQD� GR� FHOyZ� REOLF]HQLD� U\]\ND�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� Z]URVWX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� WUZDĴHJR� Z]URVWX� ZVNDũä 
QLNyZ� UH]\JQDFML�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� 
WUZDĴHJR�Z]URVWX� ZVNDũQLNyZ� UH]\JQDFML�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� 
REOLF]HĶ� GOD� ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\FK� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� 
ZVNDũQLNyZ� UH]\JQDFML�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML��� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� 
VSDGNX�ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WM�� WUZDĴ\P� VSDGNX�ZVNDũQLNyZ� UH]\JQDFML��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\Jä 
QDFML�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\FK� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]Rä 
Q\FK� REOLF]HĶ� GOD�ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� WUZDĴHJR� 
VSDGNX� ZVNDũQLNyZ� UH]\JQDFML�� SR� V]RNX� �WUZDĴ\P� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� WUZDĴHJR� VSDGNX� ZVNDũä 
QLNyZ� UH]\JQDFML�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� 
WUZDĴHJR� VSDGNX� ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\FK� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]Rä 
Q\FK� REOLF]HĶ� GOD�ZVNDũQLNyZ� UH]\JQDFML� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� QD� ū\FLH� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� ]ZLøä 
]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD�]RERZLø]DĶ�ZUDūOLZ\FK�QD�U\]\NR�]ZLø]DQH�]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� 
]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR�Z\PyJ� NDSLWDĴRZ\�QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� ²� U\]\NR� ]ZLøä 
]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� 
VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� ²� U\]\NR� 
]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL� ]� XPyZ�� SR� V]RNX�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� U\]\NR� ]ZLø]DQH� ]� PDVRä 
Z\PL� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� PDVRZ\PL� 
UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� Z\GDWNyZ�� SU]HG� 
V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� 
SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� Z\VRNRŋFLø� SRQRV]RQ\FK� 
NRV]WyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� Z\VRNRŋFLø� 
SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� Z\VRä 
NRŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� 
]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� ]ZLø]DQH� ]� Z\VRä 
NRŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]Rä 
Q\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� 
U\]\ND� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� ]ZLø]DQH� ]� Z\VRä 
NRŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� ]ZLø]DQHJR� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ�� SR� V]RNX�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� ]ZLø]DQH� ]� Z\VRä 
NRŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� ]ZLø]DQH� ]� Z\VRNRŋFLø� 
SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� 
U\]\ND� ]ZLø]DQH� ]� Z\VRNRŋFLø� SRQRV]RQ\FK� NRV]WyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]RQ\FK� REOLF]HĶ�� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
UHZL]ML� UHQW� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� UHZL]ML� UHQW�Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� UHQW� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� �]� XZ]JOČGQLHQLHP� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ZUDūOLZ\FK� QD� U\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� U\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK�� SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
=RERZLø]DQLD� �EH]� XZ]JOČGQLHQLD� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR�SRNU\ZDQLD� 
VWUDW�� ²� 5\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� SRGOHJDMøF\FK� Z\PRJRZL� ]� W\WXĴX� 
U\]\ND� UHZL]ML� UHQW� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� SR� V]RNX� �WM�� V]RNX� ]JRGQLH� ]H� 
VWDQGDUGRZø� IRUPXĴø�� MDNR���Z]URVW� URF]QHM� NZRW\� QDOHūQHM� ]� W\WXĴX� UHQW� QDUDūRQ\FK� 
QD� U\]\NR� UHZL]ML� UHQW��� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� U\]\NR� UHZL]ML� UHQW� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� ]� W\WXĴX� U\]\ND� UHZL]ML� UHQW� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� QHWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� ū\FLH�� R� NWyU\P�PRZD�Z� W\WXOH� 
,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� Z\QLNX� DJUHä 
JDFML� Z\PRJyZ� NDSLWDĴRZ\FK� QHWWR� �SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 

(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� REQLä� 
ūHQLD� Z\PRJX� NDSLWDĴRZHJR� 
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5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� ²� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� PRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� ū\FLH�� R� NWyU\P�PRZD�Z� W\WXOH� 
,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� Z\QLNX� DJUHä 
JDFML�Z\PRJyZ� NDSLWDĴRZ\FK� EUXWWR� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� URG]DMyZ� U\]\ND�� 

(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� REQLä� 
ūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ²� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� R� NWyU\P� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
SR� NRUHNFLH� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ²� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� R� ū\FLH�� SU]HG� NRUHNWø� 
]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

'RGDWNRZH� LQIRUPDFMH� 
GRW\F]øFH� U\]\ND� UHZL]ML� 

UHQW� 

5�����&����� 3DUDPHWU� VSHF\ILF]Q\� GOD� JUXS\� ²� 
V]RN� ]ZLø]DQ\� ]� U\]\NLHP� UHZL]ML� 
UHQW� 

6]RN� ]ZLø]DQ\� ]� U\]\NLHP� UHZL]ML� UHQW� ²� SDUDPHWU� VSHF\ILF]Q\� GOD� JUXS\� REOLF]RQ\� 
SU]H]� JUXSČ� L� ]DWZLHUG]RQ\� SU]H]� RUJDQ� QDG]RUX�� 

-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ�� 

5\]\NR� VNĴDGNL� L� UH]HUZ� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

5����²5�����&����� 2GFK\OHQLH� VWDQGDUGRZH� GOD� 
U\]\ND� VNĴDGNL� ²� 3DUDPHWU� VSHF\ä 
ILF]Q\� GOD� SRGPLRWX� 

-HVW� WR� VSHF\ILF]QH� GOD� JUXS\� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� GOD� NDūGHM� 
OLQLL� EL]QHVRZHM� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� REOLF]RQH� SU]H]� JUXSČ� L� ]DWZLHUä 
G]RQH� OXE� Z\PDJDQH� SU]H]� RUJDQ� QDG]RUX�� 

-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ�� 

5����²5�����&����� 3DUDPHWU� VSHF\ILF]Q\� GOD� 
SRGPLRWX� ²� 2GFK\OHQLH� VWDQGDUä 
GRZH� EUXWWR�QHWWR� 

1DOHū\� ZVND]Dú�� F]\� 3DUDPHWU� VSHF\ILF]Q\� GOD� SRGPLRWX� ²� 2GFK\OHQLH� VWDQGDUGRZH� 
]RVWDĴR�]DVWRVRZDQH� EUXWWR� F]\�QHWWR��1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� ]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 

�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� SRGPLRWX� EUXWWR� 

�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� SRGPLRWX� QHWWR� 

5����²5�����&����� 2GFK\OHQLH� VWDQGDUGRZH� GOD� 
U\]\ND� VNĴDGNL� ²� 3DUDPHWU� VSHF\ä 
ILF]Q\� GOD� SRGPLRWX� ²� :VSyĴä 
F]\QQLN� NRU\JXMøF\� GOD� UHDVHNXä 
UDFML� QLHSURSRUFMRQDOQHM� 

-HVW� WR� VSHF\ILF]Q\� GOD� JUXS\� ZVSyĴF]\QQLN� NRU\JXMøF\� GOD� UHDVHNXUDFML� QLHSURSRUFMRä 
QDOQHM� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� NWyU\� XPRūOLZLD� JUXSLH� XZ]JOČGQLHQLH� HIHNWX� RJUDQLä 
F]DQLD� U\]\ND� SU]H]� NRQNUHWQø� UHDVHNXUDFMČ�QDGZ\ūNL� V]NRG\� ²� REOLF]RQ\� SU]H]� JUXSČ� 
L� ]DWZLHUG]RQ\� OXE� Z\PDJDQ\� SU]H]� RUJDQ� QDG]RUX�� 

-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\SHĴQLD� VLČ� 
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5����²5�����&����� 2GFK\OHQLH� VWDQGDUGRZH� GOD� 
U\]\ND� UH]HUZ� ²� 3DUDPHWU� VSHF\ä 
ILF]Q\� GOD� SRGPLRWX� 

-HVW� WR� VSHF\ILF]QH� GOD� JUXS\� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� UH]HUZ� GOD� NDūGHM� 
OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� REOLF]RQH� SU]H]� JUXSČ� L� ]DWZLHUG]RQH� OXE� 
Z\PDJDQH� SU]H]� RUJDQ� QDG]RUX�� 

-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ�� 

5����²5�����&����� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� PLDUD� ZLHONRŋFL� U\]\ND� 
VNĴDGNL�� 9SUHP� 

0LDUD�ZLHONRŋFL� U\]\ND� VNĴDGNL�GOD�NDūGHM� OLQLL�EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

5����²5�����&����� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� PLDUD� ZLHONRŋFL� U\]\ND� 
UH]HUZ�� 9UHV� 

0LDUD�ZLHONRŋFL� U\]\ND� UH]HUZ� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� 
,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

5����²5�����&����� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� G\ZHUV\ILNDFMD� JHRJUDä 
ILF]QD�� 

:DUWRŋú� WD� UHSUH]HQWXMH� G\ZHUV\ILNDFMČ� JHRJUDILF]Qø� VWRVRZDQø� Z� RGQLHVLHQLX� GR� 
PLDU\� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� L� MHM� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

-HūHOL� QLH� REOLF]RQR� F]\QQLND� GOD� G\ZHUV\ILNDFML� JHRJUDILF]QHM�� SR]\FMD� WD� SU]\MPXMH� 
GRP\ŋOQø� ZDUWRŋú� ��� 

5����²5�����&����� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� 
L� UH]HUZ� ²� 9� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\FK� PRZD� Z� W\WXOH� 
,� UR]G]LDĴ� 9� VHNFMH� �� L� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� NDūGHM� 
OLQLL� EL]QHVRZHM�� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� L� MHM� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

5�����&����� 2JyĴHP� PLDUD� ZLHONRŋFL� U\]\ND� 
VNĴDGNL� L� UH]HUZ� ²� 9� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� RJyĴHP� UyZQD� VLČ� VXPLH� PLDU� ZLHONRŋFL� 
U\]\ND� VNĴDGNL� L� UH]HUZ� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK�� 

5�����&����� ĳøF]QH� RGFK\OHQLH� VWDQGDUGRZH� -HVW� WR� ĴøF]QH� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� L� UH]HUZ� Z� RGQLHVLHQLX� GR� 
ZV]\VWNLFK� VHJPHQWyZ�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
²� 5\]\NR� VNĴDGNL� L� UH]HUZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� 
QLū� QD� ū\FLH� 

-HVW� WR� ĴøF]Q\�Z\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� VNĴDGNL� L� UH]HUZ�Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� QD� ū\FLH�� R� NWyU\FK� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMH� �� L� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²�$NW\ZD� ²�5\]\NR� 
]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK�QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]HG� V]RNLHP�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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5�����&����� 3RF]øWNRZH� ZDUWRŋFL� EH]Z]JOČGQH� 
SU]HG� V]RNLHP� ²� =RERZLø]DQLD� ²� 
5\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� 
QLū�XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\P�PRZD�Z� W\WXOH� ,� UR]G]LDĴ�9� VHNFMD� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� SU]HG� V]RNLHP�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
$NW\ZD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD� DNW\ZyZ�ZUDūOLZ\FK�QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� SR� V]RNX�� 

:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� SR� V]RNX� ²� 
=RERZLø]DQLD� ²� 5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR� ZDUWRŋú� EH]Z]JOČGQD� ]RERZLø]DĶ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ�� SR� V]RNX�� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� SRPQLHMä 
V]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋú� EH]Z]JOČGQD� SR� V]RNX� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
²� 5\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� ²� EUXWWR� 

-HVW� WR�HIHNW�G\ZHUV\ILNDFML� Z� UDPDFK�SRGPRGXĴX� U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� R� NWyU\P� PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� GOD� U\]\ND� VNĴDGNL� 
L� UH]HUZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
QD� ū\FLH� RUD]� GOD� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� REQLä� 
ūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ]� W\WXĴX� U\]\ND� 
XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

-HVW� WR� ĴøF]Q\�Z\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� QD� ū\FLH�� R� NWyU\P� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURä 

ZRWQ\FK� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 3RGPRGXĴ� U\]\ND� 
Z\SDGNyZ� PDVRZ\FK� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� 
REOLF]RQ\� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 3RGPRGXĴ� U\]\ND� 
Z\SDGNyZ� PDVRZ\FK� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRä 
Z\FK� REOLF]RQ\� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW� 
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5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 5\]\NR� NRQFHQä 
WUDFML� Z\SDGNyZ� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� SRGPRGXĴX� U\]\ND� NRQFHQWUDFML� Z\SDGä 
NyZ�� REOLF]RQ\� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 5\]\NR� NRQFHQä 
WUDFML� Z\SDGNyZ� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� NRQFHQWUDFML� Z\SDGä 
NyZ�� REOLF]RQ\� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
QHWWR� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 5\]\NR� SDQGHPLL� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� SRGPRGXĴX� U\]\ND� SDQGHPLL�� REOLF]RQ\� 
]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� ²� 5\]\NR� SDQGHPLL� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� SDQGHPLL�� REOLF]RQ\� 
EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� U\]\ND� 
NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� ²� QHWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� 
Z\SDGNyZ� PDVRZ\FK�� NRQFHQWUDFML� Z\SDGNyZ� RUD]� SDQGHPLL�� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� U\]\ND� 
NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� ²� EUXWWR� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� 
Z\SDGNyZ� PDVRZ\FK�� NRQFHQWUDFML� Z\SDGNyZ� RUD]� SDQGHPLL�� REOLF]RQ\FK� EH]� 
XZ]JOČGQLDQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� QHWWR� �]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� GOD� SRGPRGXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� EUXWWR� GOD� SRGPRGXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� �EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW��� 

&DĴNRZLWH� U\]\NR� XEH]SLHä 
F]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
²� QHWWR� 

-HVW� WR�HIHNW�G\ZHUV\ILNDFML� Z� UDPDFK�SRGPRGXĴX� U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� GOD� 
SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H�XEH]SLHF]HĶ�QD�ū\FLH��SRGPRGXĴX�U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
SRGPRGXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� R� NWyU\P� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
REOLF]RQ\FK� ]� XZ]JOČGQLHQLHP� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 

5�����&����� '\ZHUV\ILNDFMD� Z� UDPDFK� PRGXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
²� EUXWWR� 

-HVW� WR�HIHNW�G\ZHUV\ILNDFML� Z� UDPDFK�SRGPRGXĴX� U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� Z� Z\QLNX� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� GOD� 
SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H�XEH]SLHF]HĶ�QD�ū\FLH��SRGPRGXĴX�U\]\ND�XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
SRGPRGXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� R� NWyU\P� 
PRZD� Z� W\WXOH� ,� UR]G]LDĴ� 9� VHNFMD� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
REOLF]RQ\FK� EH]� XZ]JOČGQLHQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� QHWWR� ]� W\WXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� QHWWR� GOD� PRGXĴX� U\]\ND� XEH]SLHä 
F]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� EUXWWR� ]� W\WXĴX� 
U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� GOD� PRGXĴX� U\]\ND� XEH]ä 
SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK��

6������� ²�.DSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL� ²� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�
ū\FLH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6�������� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

:V]\VWNLH� ZDUWRŋFL� QDOHū\� Z\ND]\ZDú� SRPQLHMV]RQH� R�UHDVHNXUDFMČ� L�LQQH� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� 
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.ZRW\� SU]HG� V]RNLHP� L�SR� V]RNX� QDOHū\� Z\ND]Dú� Z�SRVWDFL� NZRW� DNW\ZyZ� L�]RERZLø]DĶ� ZUDūOLZ\FK� QD� GDQ\� V]RN�� 
:�SU]\SDGNX� ]RERZLø]DĶ�� RFHQ\� QDOHū\� GRNRQDú� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� NWyU\� MHVW� GRVWČSQ\� PLČG]\� 
SR]LRPHP� XPRZ\� D�SR]LRPHP� MHGQRURGQHM� JUXS\� U\]\ND�� 2]QDF]D� WR�� ūH� MHūHOL� XPRZD� OXE� MHGQRURGQD� JUXSD� U\]\ND� 
MHVW� ZUDūOLZD� QD� V]RN�� NZRWČ� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]�Wø� XPRZø� OXE� MHGQRURGQø� JUXSø� U\]\ND� QDOHū\� Z\ND]Dú� MDNR� 
NZRWČ� ZUDūOLZø� QD� GDQ\� V]RN�� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(�� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� 
XVW�� ��� FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� 
IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QDOHū\�Z\ND]Dú� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGä 
UČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHä 
ODQ\� SU]H]� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� 
F]DVX� RUD]� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

5�����&����� 8SURV]F]HQLD� ZHZQČWU]ä 
Q\FK� ]DNĴDGyZ� XEH]SLHä 
F]HĶ� OXE� UHDVHNXUDFML� 
�FDSWLYH�� ²� U\]\NR� VNĴDGNL� 
L� UH]HUZ� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML� �FDSWLYH�� 
REMČW\� QDG]RUHP� QDG� JUXSø� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� VNĴDGNL� 
L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 8SURV]F]HQLD� ]RVWDĴ\� ]DVWRVRZDQH� 
�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 
-HūHOL� 5�����&����� Z\SHĴQLRQR� ��� Z� 5����� GR� 5����� QDOHū\�Z\SHĴQLú� MHG\QLH� 
&������ &����� L� &������ 

5�����&����� =DVWRVRZDQH� XSURV]ä 
F]HQLD� ²� U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� SU]\� REOLF]DQLX� NDSLä 
WDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 1DOHū\� 
Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 
�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��D� 
�� ²� 1LH� ]DVWRVRZDQR� XSURV]F]HQLD 
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5\]\NR� VNĴDGNL� 
L� UH]HUZ�Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� -HVW� WR� VSHF\ILF]QH� GOD� JUXS\� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� GOD� 
&����� GOD� U\]\ND� VNĴDGNL� ²� 

3DUDPHWU� VSHF\ILF]Q\� GOD� 
SRGPLRWX� ²� 2GFK\OHQLH� 
VWDQGDUGRZH� 

NDūGHJR� VHJPHQWX�� REOLF]RQH� SU]H]� JUXSČ� L� ]DWZLHUG]RQH� OXE� Z\PDJDQH� SU]H]� 
RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ�� 

5����²5������ 3DUDPHWU� VSHF\ILF]Q\� GOD� 1DOHū\� ZVND]Dú�� F]\� 3DUDPHWU� VSHF\ILF]Q\� GOD� SRGPLRWX� ²� 2GFK\OHQLH� VWDQGDUä 
&����� SRGPLRWX� ²� 2GFK\OHQLH� 

VWDQGDUGRZH� EUXWWR�QHWWR� 
GRZH� ]RVWDĴR� ]DVWRVRZDQH� EUXWWR� F]\� QHWWR�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� SRGPLRWX� EUXWWR� 
�� ²� 3DUDPHWU� VSHF\ILF]Q\� GOD� SRGPLRWX� QHWWR� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� -HVW� WR� VSHF\ILF]Q\� GOD� JUXS\� ZVSyĴF]\QQLN� NRU\JXMøF\� GOD� UHDVHNXUDFML� QLHSURSRUä 
&����� GOD� U\]\ND� VNĴDGNL� ²� 

3DUDPHWU� VSHF\ILF]Q\� GOD� 
SRGPLRWX� ²� :VSyĴä 
F]\QQLN� NRU\JXMøF\� GOD� 
UHDVHNXUDFML� QLHSURSRUä 
FMRQDOQHM� 

FMRQDOQHM� NDūGHJR� VHJPHQWX�� NWyU\� XPRūOLZLD� JUXSLH� XZ]JOČGQLHQLH� HIHNWX� RJUDä 
QLF]DQLD� U\]\ND� SU]H]� NRQNUHWQø� UHDVHNXUDFMČ� QDGZ\ūNL� V]NRG\� ²� REOLF]RQ\� SU]H]� 
JUXSČ� L� ]DWZLHUG]RQ\� OXE� Z\PDJDQ\� SU]H]� RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ�� 

5����²5������ 2GFK\OHQLH� VWDQGDUGRZH� -HVW� WR� VSHF\ILF]QH� GOD� JUXS\� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� UH]HUZ� GOD� 
&����� GOD� U\]\ND� UH]HUZ� ²� 

3DUDPHWU� VSHF\ILF]Q\� GOD� 
SRGPLRWX� 

NDūGHJR� VHJPHQWX�� REOLF]RQH� SU]H]� JUXSČ� L� ]DWZLHUG]RQH� OXE� Z\PDJDQH� SU]H]� 
RUJDQ� QDG]RUX�� 
-HūHOL� QLH� VWRVRZDQR� ūDGQHJR� SDUDPHWUX� VSHF\ILF]QHJR� GOD� JUXS\�� SR]\FML� WHM� QLH� 
Z\ND]XMH� VLČ�� 

5����²5������ 0LDUD� ZLHONRŋFL� U\]\ND� 0LDUD�ZLHONRŋFL� U\]\ND� VNĴDGNL� GOD�NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]ä 
&����� VNĴDGNL� L� UH]HUZ� ²� PLDUD� 

ZLHONRŋFL� U\]\ND� VNĴDGNL�� 
9SUHP� 

QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5����²5������ 0LDUD� ZLHONRŋFL� U\]\ND� 0LDUD� ZLHONRŋFL� U\]\ND� UH]HUZ� Z� RGQLHVLHQLX� GR� NDūGHJR� VHJPHQWX�� UyZQD� 
&����� VNĴDGNL� L� UH]HUZ� ²� PLDUD� 

ZLHONRŋFL� U\]\ND� UH]HUZ�� 
9UHV� 

QDMOHSV]HPX� RV]DFRZDQLX� UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 
GOD� GDQHJR� VHJPHQWX�� SR� RGOLF]HQLX� NZRW\� QDOHūQHM� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5����²5������ 0LDUD� ZLHONRŋFL� U\]\ND� '\ZHUV\ILNDFMD� JHRJUDILF]QD� VWRVRZDQD� Z� RGQLHVLHQLX� GR� PLDU\� ZLHONRŋFL� GOD� 
&����� VNĴDGNL� L� UH]HUZ� ²� 

G\ZHUV\ILNDFMD� JHRJUDä 
ILF]QD�� 

NDūGHJR� VHJPHQWX�� 
-HūHOL� QLH� REOLF]RQR� F]\QQLND� GOD� G\ZHUV\ILNDFML� JHRJUDILF]QHM�� SR]\FMD� WD� SU]\Mä 
PXMH� GRP\ŋOQø� ZDUWRŋú� ��� 

5����²5������ 0LDUD� ZLHONRŋFL� U\]\ND� 0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
&����� VNĴDGNL� L� UH]HUZ� ²� 9� F]HQLD� QD� ū\FLH� GOD� NDūGHJR� VHJPHQWX� 

-HūHOL� 5�����&����� � ��� SR]\FMD� WD� UHSUH]HQWXMH� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
GOD� GDQHJR� VHJPHQWX�� REOLF]RQ\� ]� ]DVWRVRZDQLHP� XSURV]F]HĶ� 
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5�����&����� 0LDUD� ZLHONRŋFL� U\]\ND� 
VNĴDGNL� L� UH]HUZ� ²� 
2JyĴHP� 

0LDUD� ZLHONRŋFL� U\]\ND� VNĴDGNL� L� UH]HUZ� RJyĴHP� UyZQD� VLČ� VXPLH� PLDU� ZLHONRŋFL� 
U\]\ND� VNĴDGNL� L� UH]HUZ� GOD� ZV]\VWNLFK� VHJPHQWyZ�� 

5�����&����� ĳøF]QH� RGFK\OHQLH� VWDQä 
GDUGRZH� 

-HVW� WR� ĴøF]QH� RGFK\OHQLH� VWDQGDUGRZH� GOD� U\]\ND� VNĴDGNL� L� UH]HUZ� Z� RGQLHVLHQLX� 
GR� ZV]\VWNLFK� VHJPHQWyZ�� 

5�����&����� &DĴNRZLW\� NDSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 
]� W\WXĴX� U\]\ND� VNĴDGNL� 
L� UH]HUZ� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� GOD� SRGPRGXĴX� U\]\ND� VNĴDGNL� 
L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� 

]� XPyZ�Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� $NW\ZD� ²� 
5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SU]HG� 
V]RNLHP�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 3RF]øWNRZH� ZDUWRŋFL� 
EH]Z]JOČGQH� SU]HG� 
V]RNLHP� ²� =RERZLø]DQLD� 
²� 5\]\NR� XEH]SLHF]Hä 
QLRZH�Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD�]RERZLø]DĶ�ZUDūOLZ\FK�QD� U\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SU]HG� 
V]RNLHP�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� $NW\ZD� ²� 
5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR�ZDUWRŋú� EH]Z]JOČGQD� DNW\ZyZ� ZUDūOLZ\FK� QD� U\]\NR� ]ZLø]DQH� ]� UH]\JQDä 
FMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SR� V]RNX�� 
:� SR]\FML� WHM� QLH� XZ]JOČGQLD� VLČ� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :DUWRŋFL� EH]Z]JOČGQH� 
SR� V]RNX� ²� =RERZLøä 
]DQLD� ²� 5\]\NR� XEH]SLHä 
F]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ²� 
5\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 

-HVW� WR�ZDUWRŋú�EH]Z]JOČGQD�]RERZLø]DĶ�ZUDūOLZ\FK�QD� U\]\NR� ]ZLø]DQH� ]� UH]\Jä 
QDFMDPL� ]� XPyZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� SR� 
V]RNX�� 
.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQD� MDNR� NZRWD� 
SRPQLHMV]RQD� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� ²� 5\]\NR� 
XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ²� 5\]\NR� ]ZLøä 
]DQH� ]� UH]\JQDFMDPL� 
]� XPyZ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH 
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5�����&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� GOD� U\]\ND� 
NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� GOD� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&DĴNRZLWH� U\]\NR� 
XEH]SLHF]HQLRZH� 

Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� 

5�����&����� '\ZHUV\ILNDFMD�Z� UDPDFK� 
PRGXĴX� U\]\ND� XEH]SLHä 
F]HQLRZHJR� Z� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� HIHNW� G\ZHUV\ILNDFML� Z� UDPDFK� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z� Z\QLNX� DJUHJDFML� 
Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� VNĴDGNL� L� UH]HUZ�� U\]\ND� NDWDVWURILF]ä 
QHJR� L� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]� XPyZ�� 
(IHNW� G\ZHUV\ILNDFML� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� MHūHOL� SURZDG]L� GR� 
REQLūHQLD� Z\PRJX� NDSLWDĴRZHJR�� 

5�����&����� &DĴNRZLW\� Z\PyJ� NDSLä 
WDĴRZ\� ]� W\WXĴX� U\]\ND� 
XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

-HVW� WR� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� GOD� SRGPRGXĴX� U\]\ND� XEH]SLHF]HQLRä 
ZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� 5\]\NR� RSHUDF\MQH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6�������� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� XVW�� ��� FHOHP� 
SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 

�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� GRSDä 
VRZXMøFø� OXE� SR]RVWDĴD� 
F]Čŋú� 

:VND]XMH�� F]\�Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X�Z\RGUČEQLRQHJR� �5))��� SRUWIHOD� REMČWHJR� 
NRUHNWø�GRSDVRZXMøFø� �0$3�� OXE�SR]RVWDĴHM�F]ČŋFL��1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML�]� SRQLūV]HJR� 
]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� 
L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� 
IRUPXODU]DFK�� 

5�����&����� 5H]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� 
�]� Z\ĴøF]HQLHP� PDUJLQHVX� 
U\]\ND�� �LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� OXE� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH�Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD�]RERZLø]DĶ�]� W\WXĴX�XEH]SLHF]HĶ�QD�ū\FLH�� ]� Z\Ĵøä 
F]HQLHP� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� :� W\P� SU]\SDGNX� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� QLH� XZ]JOČGQLDMø� PDUJLQHVX� U\]\ND� L� QLH� Vø� SRPQLHMV]DQH� R� NZRW\� 
QDOHūQH� ]� W\WXĴX� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD��� 

5�����&����� 5H]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� ]ZLøä 
]DQ\FK�]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� 
�]� Z\ĴøF]HQLHP� PDUJLQHVX� 
U\]\ND�� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� JG]LH� 
U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRV]ø� XEH]SLHF]DMøF\�� :� W\P� SU]\SDGNX� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� QLH� XZ]JOČGQLDMø� PDUJLQHVX� U\]\ND� L� QLH� Vø� SRPQLHMV]DQH� R� NZRW\� QDOHūQH� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� 5H]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� EUXWWR� Z� XEH]ä 
SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 
�]� Z\ĴøF]HQLHP� PDUJLQHVX� 
U\]\ND�� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� GOD� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� :� W\P� SU]\SDGNX� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� QLH� XZ]JOČGQLDMø� 
PDUJLQHVX� U\]\ND� L� QLH� Vø� SRPQLHMV]DQH� R� NZRW\� QDOHūQH� ]� W\WXĴX� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� 
Z� RSDUFLX� R� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� REOLF]RQ\� Z� RSDUFLX� R� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 
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5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
�SRSU]HGQLH� ��� PLHVLČF\�� 
�LQQ\FK� QLū� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P� OXE� 
XEH]SLHF]HĶ�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� RVWDWQLFK� ��� PLHVLČF\� ]� W\WXĴX� ]RERZLø]DĶ� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH�� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� EH]� RGOLä 
F]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
]ZLø]DQ\FK� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� �SRSU]HGQLH� ��� 
PLHVLČF\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� RVWDWQLFK� ��� PLHVLČF\� ]� W\WXĴX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� 
ū\FLH�� JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRV]ø� XEH]SLHF]DMøF\�� EH]� RGOLF]HQLD� VNĴDGNL� FHGRä 
ZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�SRSU]HGQLH� ��� PLHVLČF\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� RVWDWQLFK� ��� PLHVLČF\� ]� W\WXĴX� ]RERZLø]DĶ� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� EH]� RGOLF]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
���� PLHVLČF\� SRSU]HG]DMøä 
F\FK� SRSU]HGQLH� ��� 
PLHVLČF\�� �LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� OXE� XEH]SLHF]HĶ�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 
XVWDODQH�Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� ��� PLHVLČF\� SRSU]HG]DMøF\FK� RVWDWQLH� ��� PLHVLČF\� ]� W\WXĴX� ]RERä 
ZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P�� EH]� RGOLF]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
]ZLø]DQ\FK� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� ���� PLHVLČF\� 
SRSU]HG]DMøF\FK� SRSU]HGQLH� 
��� PLHVLČF\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� ��� PLHVLČF\� SRSU]HG]DMøF\FK� RVWDWQLH� ��� PLHVLČF\� ]� W\WXĴX� ]RERä 
ZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRV]ø� XEH]SLHF]DMøF\�� 
EH]� RGOLF]HQLD� VNĴDGNL� FHGRZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� 6NĴDGND� ]DURELRQD� EUXWWR� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
���� PLHVLČF\� SRSU]HG]DMøä 
F\FK� SRSU]HGQLH� ��� PLHVLČä 
F\�� 

6NĴDGND� ]DURELRQD� Z� FLøJX� ��� PLHVLČF\� SRSU]HG]DMøF\FK� RVWDWQLH� ��� PLHVLČF\� ]� W\WXĴX� ]RERä 
ZLø]DĶ� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� EH]� RGOLF]HQLD� VNĴDGNL� FHGRä 
ZDQHM� ]DNĴDGRP� UHDVHNXUDFML�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� 
Z� RSDUFLX� R� VNĴDGNČ� ]DURä 
ELRQø� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� Z� RSDUFLX� R� VNĴDGNČ� ]DURELRQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� SU]HG� 
QDĴRūHQLHP� RJUDQLF]HQLD� 
JyUQHJR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� SU]HG� QDĴRūHQLHP� RJUDQLF]HQLD� JyUQHJR�� 

5�����&����� 2JUDQLF]HQLH� JyUQH� 
Z� RSDUFLX� R� SRGVWDZRZ\� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� 

-HVW� WR� Z\QLN� ]DVWRVRZDQLD� SURFHQWRZHJR� RJUDQLF]HQLD� JyUQHJR� RG� SRGVWDZRZHJR� 6&5� 
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5�����&����� :\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� 
U\]\ND� RSHUDF\MQHJR� SR� 
QDĴRūHQLX� RJUDQLF]HQLD� 
JyUQHJR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR� SR� QDĴRūHQLX� RJUDQLF]HQLD� JyUQHJR�� 

5�����&����� .RV]W\� SRQLHVLRQH� 
Z� ]ZLø]NX� ]� G]LDĴDOQRŋFLø� 
]ZLø]DQø� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� �SRSU]HGQLH� ��� 
PLHVLČF\�� 

-HVW� WR� NZRWD� NRV]WyZ� SRQLHVLRQ\FK� Z� FLøJX�RVWDWQLFK� ���PLHVLČF\� ]� W\WXĴX�XEH]SLHF]HĶ�QD� ū\FLH�� 
JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRVL� XEH]SLHF]DMøF\�� 

5�����&����� &DĴNRZLW\� Z\PyJ� NDSLWDä� 
ĴRZ\� GOD� U\]\ND� RSHUDF\Mä 
QHJR� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� XSURV]F]HQLD� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6�������� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(� 
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=����� $UW\NXĴ� ���� :VND]XMH�� F]\� R� SU]HGVWDZLRQH� GDQH� OLF]ERZH� ]ZUyFRQR� VLČ� ]JRGQLH� ]� DUW�� ���� XVW�� ��� 
FHOHP� SU]HGVWDZLHQLD� RV]DFRZDQLD� 6&5� GRNRQDQHJR� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRä 
ZHM�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� SU]HND]DQLH� LQIRUPDFML� ]JRGQLH� ]� DUW�� ���� XVW�� �� 

�� ²� UHJXODUQH� SU]HND]DQLH� LQIRUPDFML� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� GRSDä 
VRZXMøFø� OXE� SR]RVWDĴD� 
F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QDOHū\�Z\ND]Dú� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� 
OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� SRGPLRW� 
REMČW\� QDG]RUHP� QDG� JUXSø� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX� RUD]� ]� QXPHUHP� 
IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

=����� :DOXWD� GOD� U\]\ND� VWRS\� 
SURFHQWRZHM� �ZHZQČWU]QH� 
]DNĴDG\� XEH]SLHF]HĶ� OXE� 
UHDVHNXUDFML� �FDSWLYH��� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� HPLVML�� .DūGø� ZDOXWČ� QDOHū\� Z\ND]Dú� 
Z� RGUČEQ\P� ZLHUV]X�� 

5\]\NR� U\QNRZH� �Z� W\P� 
ZHZQČWU]QH� SRGPLRW\�� 

5�����&����²&����� 5\]\NR� VSUHDGX� �REOLJDFMH� 
L� SRū\F]NL�� ²� :DUWRŋú� 
U\QNRZD� ²� ZJ� VWRSQLD� 
MDNRŋFL� NUHG\WRZHM� 

:DUWRŋú� U\QNRZD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLWDĴRZHPX� ]� W\WXĴX� U\]\ND� 
VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� GOD� NDūGHJR� VWRSQLD� MDNRŋFL� 
NUHG\WRZHM�� MHūHOL� MHVW� GRVWČSQD� RFHQD� NUHG\WRZD� VSRU]øG]RQD� SU]H]� Z\]QDF]RQø� (&$,�� 

5�����&����� 5\]\NR� VSUHDGX� �REOLJDFMH� 
L� SRū\F]NL�� ²� :DUWRŋú� 
U\QNRZD� ²� %UDN� UDWLQJX� 

:DUWRŋú� U\QNRZD� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLWDĴRZHPX� ]� W\WXĴX� U\]\ND� 
VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� MHūHOL� QLH� MHVW� GRVWČSQD� 
RFHQD� NUHG\WRZD� VSRU]øG]RQD� SU]H]� Z\]QDF]RQø� (&$,�� 

5�����&����²&����� 5\]\NR� VSUHDGX� �REOLJDFMH� 
L� SRū\F]NL�� ²� =PRG\ILNRä 
ZDQ\� F]DV� WUZDQLD� ²� ZJ� 
VWRSQLD� MDNRŋFL� NUHG\WRZHM� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� Z� ODWDFK� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLWDĴRZHPX� 
]� W\WXĴX� U\]\ND� VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� GOD� NDūGHJR� 
VWRSQLD� MDNRŋFL� NUHG\WRZHM�� MHūHOL� MHVW� GRVWČSQD� RFHQD� NUHG\WRZD� VSRU]øG]RQD� SU]H]� Z\]QDä 
F]RQø� (&$,�� 

5�����&����� 5\]\NR� VSUHDGX� �REOLJDFMH� 
L� SRū\F]NL�� ²� =PRG\ILNRä 
ZDQ\� F]DV� WUZDQLD� ²� %UDN� 
UDWLQJX� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� Z� ODWDFK� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRJRZL� NDSLWDĴRZHPX� 
]� W\WXĴX� U\]\ND� VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� L� SRū\F]NDPL�� MHūHOL� QLH� 
MHVW� GRVWČSQD� RFHQD� NUHG\WRZD� VSRU]øG]RQD� SU]H]� Z\]QDF]RQø� (&$,� 
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5�����&����� 5\]\NR� VSUHDGX� �REOLJDFMH� 
L� SRū\F]NL�� ²� :]URVW� 
UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GOD� XEH]SLHä 
F]HĶ�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH� L� XEH]SLHF]HĶ� 
L� XEH]SLHF]HĶ�]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� 

:]URVW� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]�PDUJLQHVX� U\]\ND� GOD� XPyZ� XEH]SLHF]Hä 
QLD�� JG]LH� U\]\NR� ORNDW\� �LQZHVW\F\MQH�� SRQRVL� XEH]SLHF]DMøF\�� ]� ZEXGRZDQ\PL� RSFMDPL� 
L� JZDUDQFMDPL�� NWyU\� Z\QLNDĴE\� ]� QDJĴHJR� VSDGNX� ZDUWRŋFL� DNW\ZyZ� SRGOHJDMøF\FK� Z\PRä 
JRZL� NDSLWDĴRZHPX� ]� W\WXĴX� U\]\ND� VSUHDGX� NUHG\WRZHJR� ]ZLø]DQHJR� ]� REOLJDFMDPL� 
]JRGQLH� ]� XSURV]F]RQ\PL� REOLF]HQLDPL�� 

5\]\NR� VWRS\� SURFHQWRZHM� 
�ZHZQČWU]QH� ]DNĴDG\� 

XEH]SLHF]HĶ�� 

5�����&����� 5\]\NR� VWRS\� SURFHQWRZHM� 
�ZHZQČWU]QH� ]DNĴDG\� XEH]ä 
SLHF]HĶ�� ²� :\PyJ� NDSLWDä� 
ĴRZ\� ²� :]URVW� VWRS\� 
SURFHQWRZHM� ²� ZJ� ZDOXW\� 

:\PyJ� NDSLWDĴRZ\� GOD� U\]\ND� Z]URVWX� VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK� ]JRGQLH� 
]� XSURV]F]RQ\PL� REOLF]HQLDPL� ZHZQČWU]QHJR� ]DNĴDGX� XEH]SLHF]HĶ� GOD� NDūGHM�Z\ND]\ZDQHM� 
ZDOXW\�� 

5�����&����� 5\]\NR� VWRS\� SURFHQWRZHM� 
�ZHZQČWU]QH� ]DNĴDG\� XEH]ä 
SLHF]HĶ�� ²� :\PyJ� NDSLWDä� 
ĴRZ\� ²� 6SDGHN� VWRS\� 
SURFHQWRZHM� ²� ZJ� ZDOXW\� 

:\PyJ� NDSLWDĴRZ\� GOD� U\]\ND� VSDGNX� VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK� ]JRGQLH� 
]� XSURV]F]RQ\PL� REOLF]HQLDPL� ZHZQČWU]QHJR� ]DNĴDGX� XEH]SLHF]HĶ� GOD� NDūGHM�Z\ND]\ZDQHM� 
ZDOXW\�� 

5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� 

ū\FLH� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� ²� 
6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� GOD� ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� ŋPLHUWHOQRŋFL�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� ²� 
ŋUHGQL� ZVSyĴF]\QQLN� XPLHä 
UDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� �W���� PLHVLČF\� ZDūRQ\� VXPø� 
XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� ²� 
]PRG\ILNRZDQ\� F]DV� WUZDä 
QLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� Z� SU]\SDGNX� ŋPLHUFL�� 
XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� 
U\]\NX�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� ²� 
1DMOHSV]H� RV]DFRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� ²� 
ŋUHGQL� ZVSyĴF]\QQLN� XPLHä 
UDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� VXPø� 
XEH]SLHF]HQLD� GOD� XPyZ�� Z� SU]\SDGNX� NWyU\FK� VSDGHN� ZVSyĴF]\QQLND� XPLHUDOQRŋFL� 
SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� ²� 
]PRG\ILNRZDQ\� F]DV� WUZDä 
QLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� QD� U]HF]� XEH]SLHF]RQ\FK� 
L� XSUDZQLRQ\FK� ]� XPRZ\� XEH]SLHF]HQLD� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� 
RV]DFRZDQLD� GOD� XPyZ�� Z� SU]\SDGNX� NWyU\FK� VSDGHN� ZVSyĴF]\QQLND� XPLHUDOQRŋFL� 
SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� ²� 
6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� GOD� ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� QLH]GROQRŋFL� GR� SUDF\�� 
]DFKRURZDOQRŋFL� 
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5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� ²� 
6XPD� QD� U\]\NX� W��� 

6XPD� QD� U\]\NX� ]JRGQLH� ]� 5�����&����� SR� ��� PLHVLøFDFK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� ²� 
1DMOHSV]H� RV]DFRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURä 
ZDOQRŋFL�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� ²� 
ŋUHGQL� ZVSyĴF]\QQLN� 
QLH]GROQRŋFL� GR� SUDF\�� 
]DFKRURZDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� NROHMQ\FK� ��� 
PLHVLČF\� �W���� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� ²� 
ŋUHGQL� ZVSyĴF]\QQLN� 
QLH]GROQRŋFL� GR� SUDF\�� 
]DFKRURZDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� ��� PLHVLČF\� SR� 
RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� 
VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� ²� 
]PRG\ILNRZDQ\� F]DV� WUZDä 
QLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK��ZV]\VWNLFK� SĴDWQRŋFL�Z� SU]\SDGNX� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL�� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� 
XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� ²� 
ZVSyĴF]\QQLN� ]DNRĶF]HQLD� 
XPyZ� 

2F]HNLZDQ\� ZVSyĴF]\QQLN� ]DNRĶF]HQLD� XPyZ� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� GOD� 
XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� ]� XPyZ� �Z]URVW�� ²� 
5yūQLFD� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� 

6XPD� ZV]\VWNLFK� GRGDWQLFK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� ]� XPyZ� �Z]URVW�� ²� 
ŋUHGQL� ZVNDũQLN� UH]\JQDFML� 
�W���� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� GRGDWQLPL� UyūQLFDPL� SRPLČG]\�ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� ]� XPyZ� �Z]URVW�� ²� 
ŋUHGQL� RNUHV� Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� GRGDWQLø� UyūQLFø� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� ]� XPyZ� �VSDGHN�� ²� 
5yūQLFD� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� 

6XPD� ZV]\VWNLFK� XMHPQ\FK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� ]� XPyZ� �VSDGHN�� ²� 
ŋUHGQL� ZVNDũQLN� UH]\JQDFML� 
�W���� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� XMHPQ\PL� UyūQLFDPL� SRPLČG]\�ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� ]� XPyZ� �VSDGHN�� ²� 
ŋUHGQL� RNUHV� Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� XMHPQø� UyūQLFø� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR� Z\GDWNyZ� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� ²� 
]PRG\ILNRZDQ\� F]DV� WUZDä 
QLD� 

=PRG\ILNRZDQ\� F]DV�WUZDQLD� �Z� ODWDFK��SU]HSĴ\ZyZ�SLHQLČūQ\FK�XZ]JOČGQLRQ\FK�Z� QDMOHSä 
V]\P� RV]DFRZDQLX� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]ZLø]DQ\FK� ]� XEH]ä 
SLHF]HQLDPL� QD� ū\FLH�� 

5�����&����� 5\]\NR� Z\GDWNyZ� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� ²� 3ĴDWä 
QRŋFL� 

3RQLHVLRQH� NRV]W\� ]ZLø]DQH� ]� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\MQ\PL� 
]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\� 
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5�����&����� 5\]\NR� Z\GDWNyZ� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� ²� 
ŊUHGQLD� VWRSD� LQIODFML� 

ŊUHGQLø� ZDūRQD� VWRSD� LQIODFML� SU]\MČWD� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� W\FK� 
]RERZLø]DĶ�� JG]LH� ZDJL� RSLHUDMø� VLČ� QD� ELHūøFHM� ZDUWRŋFL� Z\GDWNyZ� SU]\MČW\FK� Z� Z\]QDä 
F]DQLX� QDMOHSV]HJR� RV]DFRZDQLD�� NWyUH� SRQRV]RQH� Vø� SU]\� REVĴXG]H� REHFQ\FK� ]RERZLø]DĶ� 
]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� 

5�����&����� 5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
²� 6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURä 

ZRWQ\FK� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� GOD�ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� ŋPLHUWHOQRŋFL�Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ŋUHGQL� ZVSyĴä 
F]\QQLN� XPLHUDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� VXPø� 
XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� ŋPLHUWHOQRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ]PRG\ILNRZDQ\� 
F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� Z� SU]\SDGNX� ŋPLHUFL�� 
XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� 
U\]\NX�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 1DMOHSV]H� RV]Dä 
FRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� GĴXJRZLHF]QRŋFL� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ŋUHGQL� ZVSyĴä 
F]\QQLN� XPLHUDOQRŋFL� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� XPLHUDOQRŋFL� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� VXPø� 
XEH]SLHF]HQLD� GOD� XPyZ�� Z� SU]\SDGNX� NWyU\FK� VSDGHN� ZVSyĴF]\QQLND� XPLHUDOQRŋFL� 
SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� GĴXJRZLHF]QRŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ]PRG\ILNRZDQ\� 
F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK�� ZV]\VWNLFK� SĴDWQRŋFL� QD� U]HF]� XEH]SLHF]RQ\FK� 
L� XSUDZQLRQ\FK� ]� XPRZ\� XEH]SLHF]HQLD� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� 
RV]DFRZDQLD� GOD� XPyZ�� Z� SU]\SDGNX� NWyU\FK� VSDGHN� ZVSyĴF]\QQLND� XPLHUDOQRŋFL� 
SURZDG]L� GR� Z]URVWX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK�� ²� ]PRG\ILNRä 
ZDQ\� F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV�WUZDQLD� �Z� ODWDFK��SU]HSĴ\ZyZ�SLHQLČūQ\FK�XZ]JOČGQLRQ\FK�Z� QDMOHSä 
V]\P� RV]DFRZDQLX� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHä 
F]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK�� ²� 3ĴDWQRŋFL� 

3RQLHVLRQH� NRV]W\� ]ZLø]DQH� ]� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\MQ\PL� 
]� W\WXĴX� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� Z� RNUHVLH� RVWDWQLFK� ��� 
PLHVLČF\� 
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5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� 
SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK�� ²� ŋUHGQLD� 
VWRSD� LQIODFML� 

ŊUHGQLD� ZDūRQD� VWRSD� LQIODFML� Z\GDWNyZ� PHG\F]Q\FK� SU]\MČWD� Z� Z\]QDF]DQLX� QDMOHSV]HJR� 
RV]DFRZDQLD� GOD� W\FK� ]RERZLø]DĶ�� JG]LH� ZDJL� RSLHUDMø� VLČ� QD� ELHūøFHM� ZDUWRŋFL� Z\GDWNyZ� 
PHG\F]Q\FK� SU]\MČW\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� W\FK� ]RERZLø]DĶ�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� 
²� 6XPD� QD� U\]\NX� 

6XPD� GRGDWQLFK� VXP� QD� U\]\NX� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� GOD� ZV]\VWNLFK� ]RERZLø]DĶ� REMČW\FK� U\]\NLHP� QLH]GROQRŋFL� GR� SUDF\�� 
]DFKRURZDOQRŋFL� �XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ��� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� 
²� 6XPD� QD� U\]\NX� W��� 

6XPD� QD� U\]\NX� ]JRGQLH� ]� 5�����&����� SR� ��� PLHVLøFDFK�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� 
²� 1DMOHSV]H� RV]DFRZDQLH� 

1DMOHSV]H� RV]DFRZDQLH� ]RERZLø]DĶ� QDUDūRQ\FK� QD� U\]\NR� QLH]GROQRŋFL� GR� SUDF\�]DFKRURä 
ZDOQRŋFL�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� 
²� ŊUHGQL� ZVNDũQLN� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� NROHMQ\FK� ��� 
PLHVLČF\� �W���� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� 
²� ŊUHGQL� ZVNDũQLN� W��� 

ŊUHGQL� ZVSyĴF]\QQLN� QLH]GROQRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� Z� RNUHVLH� ��� PLHVLČF\� SR� 
RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� �W���� ZDūRQ\� VXPø� XEH]SLHF]HQLD� GOD� XPyZ� ]� GRGDWQLø� 
VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� 
²� =PRG\ILNRZDQ\� F]DV� 
WUZDQLD� 

=PRG\ILNRZDQ\� F]DV� WUZDQLD� �Z� ODWDFK��ZV]\VWNLFK� SĴDWQRŋFL�Z� SU]\SDGNX� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL�� XZ]JOČGQLRQ\FK� Z� Z\]QDF]DQLX� QDMOHSV]HJR� RV]DFRZDQLD� GOD� 
XPyZ� ]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� �XEH]SLHF]HQLD� QD� 
Z\SDGHN� XWUDW\� GRFKRGyZ�� 
²� :VSyĴF]\QQLNL� ]DNRĶF]Hä 
QLD� 

2F]HNLZDQ\� ZVSyĴF]\QQLN� ]DNRĶF]HQLD� XPyZ� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� GOD� XPyZ� 
]� GRGDWQLø� VXPø� QD� U\]\NX�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� �Z]URVW�� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� ²� 5yūQLFD� 
SRPLČG]\�ZDUWRŋFLø�Z\NXSX� 
D� ZDUWRŋFLø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� 

6XPD� ZV]\VWNLFK� GRGDWQLFK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� �������� 
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5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� �Z]URVW�� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� ²� ŊUHGQL� ZVNDũQLN� 
UH]\JQDFML� W��� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� GRGDWQLPL� UyūQLFDPL� SRPLČG]\�ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� �Z]URVW�� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� ²� ŋUHGQL� RNUHV� 
Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� GRGDWQLø� UyūQLFø� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� �VSDGHN�� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� ²� 5yūQLFD� 
SRPLČG]\�ZDUWRŋFLø�Z\NXSX� 
D� ZDUWRŋFLø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� 

6XPD� ZV]\VWNLFK� XMHPQ\FK� UyūQLF� SRPLČG]\� ZDUWRŋFLø� Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� �VSDGHN�� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� ²� ŊUHGQL� ZVNDũQLN� 
UH]\JQDFML� W��� 

ŊUHGQL� ZVNDũQLN� UH]\JQDFML� ]� XPyZ� GOD� XPyZ� ]� XMHPQ\PL� UyūQLFDPL� SRPLČG]\�ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� UH]\JQDä 
FMDPL� �VSDGHN�� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� 
QD� ū\FLH� ²� ŋUHGQL� RNUHV� 
Z\JDVDQLD� 

ŊUHGQL� RNUHV� Z� ODWDFK�� SR� NWyUHJR� XSĴ\ZLH� XPRZ\� ]� XMHPQø� UyūQLFø� SRPLČG]\� ZDUWRŋFLø� 
Z\NXSX� D� ZDUWRŋFLø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z\JDVDMø�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ]PRG\ILNRZDQ\� 
F]DV� WUZDQLD� 

=PRG\ILNRZDQ\� F]DV�WUZDQLD� �Z� ODWDFK��SU]HSĴ\ZyZ�SLHQLČūQ\FK�XZ]JOČGQLRQ\FK�Z� QDMOHSä 
V]\P� RV]DFRZDQLX� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 3ĴDWQRŋFL� 

3RQLHVLRQH� NRV]W\� ]ZLø]DQH� ]� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� L� UHDVHNXUDF\MQ\PL� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� Z� RNUHVLH� RVWDWQLFK� ��� PLHVLČF\�� 

5�����&����� 5\]\NR�]ZLø]DQH�]� Z\VRNRä� 
ŋFLø� SRQRV]RQ\FK� NRV]WyZ� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� ŊUHGQLD� VWRSD� 
LQIODFML� 

ŊUHGQLD� ZDūRQD� VWRSD� LQIODFML� SU]\MČWD� Z� REOLF]HQLDFK� QDMOHSV]HJR� RV]DFRZDQLD� GOD� W\FK� 
]RERZLø]DĶ�� ZDūRQD� ELHūøFø� ZDUWRŋFLø� NRV]WyZ� SU]\MČW\FK� Z� REOLF]HQLDFK� QDMOHSV]HJR� 
RV]DFRZDQLD� ]� W\WXĴX� REVĴXJL� REHFQ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

5\]\NR� U\QNRZH� ³� 
NRQFHQWUDFMH� U\]\ND� 

U\QNRZHJR� 

5�����&����� 8G]LDĴ� SRUWIHOD� GĴXūQHJR� &]Čŋú� SRUWIHOD� GĴXūQHJR�� Z� RGQLHVLHQLX� GR� NWyUHM� SU]HSURZDG]RQR� XSURV]F]RQH� REOLF]DQLH� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� 

=JĴDV]D� VLČ� Z\ĴøF]QLH� Z� SU]\SDGNX�� JG\� SRGPLRW� MHVW� ]ZROQLRQ\� ]� Z\PRJX� ]JĴDV]DQLD� 
Z]RUX� IRUPXODU]D� 6������� 

8SURV]F]HQLD� 1$7� &$7 
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5�����&����� +XUDJDQ� ²� VXPD� HNVSR]\FML� 
REMČW\FK� XSURV]F]HQLDPL� 
1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� KXUDJDQX� 

5�����&����� *UDGRELFLH� ²� VXPD� 
HNVSR]\FML� REMČW\FK� XSURV]ä 
F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� JUDGRELFLD� 

5�����&����� 7U]ČVLHQLH� ]LHPL� ²� VXPD� 
HNVSR]\FML� REMČW\FK� XSURV]ä 
F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� WU]ČVLHQLD� ]LHPL� 

5�����&����� 3RZyGũ� ²� VXPD� HNVSR]\FML� 
REMČW\FK� XSURV]F]HQLDPL� 
1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� SRZRG]L� 

5�����&����� 2VXQLČFLH� VLČ� ]LHPL� ²� VXPD� 
HNVSR]\FML� REMČW\FK� XSURV]ä 
F]HQLDPL� 1$7� &$7� 

2EHMPXMH� VXPČ� HNVSR]\FML� REMČW\FK� XSURV]F]HQLDPL� GRW\F]øF\PL� RVXQLČFLD� VLČ� ]LHPL�

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� JUXS� VWRVXMøF\FK� PRGHO� ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� SHĴQ\�� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

)RUPXODU]� WHQ� VĴXū\� GR� JURPDG]HQLD� GDQ\FK� QD� SR]LRPLH� ]DJUHJRZDQ\P� L�Z\ND]DQLD� NRU]\ŋFL� ]�G\ZHUV\ILNDFML� PLČG]\� 
RGUČEQ\PL�PRGXĴDPL� U\]\ND�� 1LHNWyUH� SR]\FMH� SRFKRG]ø� ]�LQQ\FK� IRUPXODU]\�� DOH� Vø�ZVND]DQH� SRQLūHM�� =�WHFKQLF]QHJR� 
SXQNWX� ZLG]HQLD� QLH� Vø� RQH� SRZLHODQH�� SRQLHZDū� Vø� WR� ]DVDGQLF]R� WH� VDPH� SXQNW\� GDQ\FK�� 'ODWHJR� Z\SHĴQLHQLH� GDQ\FK� 
Z�MHGQ\P� IRUPXODU]X� SRZRGXMH�� ūH� DXWRPDW\F]QLH� SRGVWDZLDMø� VLČ� RQH� Z�GUXJLP�� 

&]ČŋFLRZH� PRGHOH� ZHZQČWU]QH�� 

:V]\VWNLH� ZLHUV]H� Z�&����� RGQRV]ø� VLČ� GR� ZDUWRŋFL� Z\PRJX� NDSLWDĴRZHJR� GOD� NDūGHJR� VNĴDGQLND� QLH]DOHūQLH� RG� 
PHWRG\� REOLF]DQLD� �ZJ� IRUPXĴ\� VWDQGDUGRZHM� OXE� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR�� SR� NRUHNFLH� ]�W\WXĴX� ]GROQRŋFL� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� OXE� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� MHūHOL� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX� VNĴDGQLND� 
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-HūHOL� Å]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� OXE� Å]GROQRŋú� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDWµ� Vø� ]JĴDV]DQH�� MDNR� RGUČEQ\� VNĴDGQLN�� VWDQRZLø� RQH� NZRWČ� ]GROQRŋFL� GR� SRNU\ZDQLD� 
VWUDW� �NZRW\� WH� QDOHū\� SU]HGVWDZLú� MDNR� ZDUWRŋFL� XMHPQH��� 

:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� IRUPXĴ\� VWDQGDUGRZHM� SR]\FMD� WD� UHSUH]HQWXMH� Q6&5� EUXWWR�� 
:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR�� VWDQRZL� RQD� ZDUWRŋú� 
XZ]JOČGQLDMøFø� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX�� LQQH� QLū� WH�� NWyUH� ]JRGQLH� 
]�PRGHOHP� VWDQRZLø� RGUČEQ\� VNĴDGQLN�� 

:�NZRWDFK� W\FK��Z�VWRVRZQ\P� SU]\SDGNX�� QDOHū\�Z�SHĴQL� XZ]JOČGQLú� HIHNW� G\ZHUV\ILNDFML� ]JRGQLH� ]�DUW������ G\UHNW\Z\� 
���������:(�� 

:�VWRVRZQ\FK� SU]\SDGNDFK� SR]\FMD� WD� QLH� REHMPXMH� SU]\SLVDQLD� NRUHNW\� Z�Z\QLNX� DJUHJDFML� Q6&5� GR� 5))�0$3� QD� 
SR]LRPLH� MHGQRVWNL�� 

)RUPXODU]� 65������� QDOHū\� SU]HGVWDZLú� Z�SRG]LDOH� ZJ� IXQGXV]X� Z\RGUČEQLRQHJR�� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRä 
ZXMøFø� L�SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHJR� SRGPLRWX� VWRVXMøFHJR�PRGHO�ZHZQČWU]Q\��:�RGQLHVLHQLX� GR� F]ČŋFLRZHJR�PRGHOX� 
ZHZQČWU]QHJR� REHMPXMH� WR� SRGPLRW\�� Z�NWyU\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� MHVW� VWRVRZDQ\� Z�RGQLHVLHQLX� GR� FDĴHJR� 
IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3��� SRGF]DV� JG\� SR]RVWDĴH� IXQGXV]H� Z\RGä 
UČEQLRQH� OXE� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFD� Vø� REMČWH� IRUPXĴø� VWDQGDUGRZø�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� 
ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� IRUPXODU]D� 6�������� 

)RUPXODU]� PD� ]DVWRVRZDQLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� ]�DUW������ XVW���� OLW��D�� 
L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� RSLHUDMøFD� VLČ� QD� VSUDZR]GDä 
QLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� RGOLF]HĶ� L�DJUHJDFML��� 

:�SU]\SDGNX� W\FK� SRGPLRWyZ� REMČW\FK� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� GR� NWyU\FK� ]DVWRVRZDQLH� PD� NRUHNWD� 
Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3�� MHūHOL� SRGPLRW� SRVLDGD� 0$3� OXE� 5))� �]�Z\MøWNLHP� W\FK� SRGPLRWyZ�� NWyUH� Vø� 
REMČWH� ]DNUHVHP� DUW������ G\UHNW\Z\� ���������:(�� SU]\� Z\ND]DQLX� QD� SR]LRPLH� FDĴHJR� SRGPLRWX�� Q6&5� QD� SR]LRPLH� 
PRGXĴX� U\]\ND� RUD]� ]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� L�RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW� �/$&�� REOLF]D� VLČ� QDVWČSXMøFR�� 

³� -HūHOL� SRGPLRW� VWRVXMH� SHĴQø� NRUHNWČ� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX�� Q6&5� REOLF]D� 
VLČ�Z�WDNL� VSRVyE�� MDNE\� QLH� E\ĴR� 5))�� D�/$&� REOLF]D� VLČ� MDNR� VXPČ� /$&� GOD�ZV]\VWNLFK� 5))�0$3� L�SR]RVWDĴHM� F]ČŋFL�� 

³� -HūHOL� SRGPLRW� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� SRGPRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� 
SR]LRPLH� SRGPLRWX�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� SRGPRGXĴX�� 

³� -HūHOL� SRGPLRW� VWRVXMH� XSURV]F]HQLH� QD� SR]LRPLH� PRGXĴX� U\]\ND� FHOHP� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� 
SRGPLRWX�� Q6&5� L�/$&� REOLF]D� VLČ� MDNR� VXPČ� QD� SR]LRPLH� PRGXĴX�� 

.RUHNWD� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX� SU]\SLVXMH� VLČ� �&������ GR� PRGXĴyZ� U\]\ND� �WM�� 
U\]\ND� U\QNRZHJR�� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� MHūHOL� ]RVWDĴD� REOLF]RQH� ]JRGQLH� ]�IRUPXĴø� VWDQGDUGRZø�� :DUWRŋú�� MDNø� 
QDOHū\� SU]\SLVDú� GR� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� REOLF]D� VLČ� QDVWČSXMøFR� 
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DGMXVWPHQW�
³� 2EOLF]HQLH� ÅF]\QQLND�Tµ ¼� �� JG]LH� 

%6&5ȭ Ä�Q6&5�LQW�
³� DGMXVWPHQW� � NRUHNWD� REOLF]RQD� ]JRGQLH� ]�MHGQø� ]�WU]HFK� PHWRG�� R�NWyU\FK� PRZD� SRZ\ūHM� 

³� %6&5� � SRGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� ]DZDUW\PL� Z�QLQLHMä 
V]\P� IRUPXODU]X� 

³� Q6&5�LQW� � Q6&5� GOD� U\]\ND� ]�W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L�SUDZQ\FK� REOLF]RQ\� ]JRGQLH� ]�LQIRUPDFMDPL� 
]DZDUW\PL� Z�QLQLHMV]\P� IRUPXODU]X� 

³� 3U]HPQRūHQLH� SRZ\ūV]HJR� ÅF]\QQLND� Tµ� SU]H]� Q6&5� NDūGHJR� RGSRZLHGQLHJR� PRGXĴX� U\]\ND� �WM�� U\]\ND� U\QNRZHJR�� 
U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH�� 
U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� RUD]� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH��� 

3HĴQH� PRGHOH� ZHZQČWU]QH�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL� GOD� NDūGHJR� SRGPLRWX� VWRVXMøFHJR� SHĴQ\� PRGHO� 
ZHZQČWU]Q\�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� 
RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQGXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXä 
JLHM� WDEHOL� IRUPXODU]D� 6�������� 
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$JUHJDFMD� 

=����� )XQGXV]� Z\RGUČEQLRQ\�� 
SRUWIHO� REMČW\� NRUHNWø� 
GRSDVRZXMøFø� OXE� 
SR]RVWDĴD� F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� SRUWä 
IHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 5))�0$3� 
�� ²� SR]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWä 
IHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHODQ\� SU]H]� ]DNĴDG� L� PXVL� 
E\ú�VSyMQ\�QD�SU]HVWU]HQL� F]DVX�RUD]�]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P�Z� LQQ\FK� 
IRUPXODU]DFK�� 
-HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� Å�µ� 

&�����5����� &DĴNRZLWH� U\]\NR� MHGQRä 
VWNRZH� 

6XPD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� GOD� NDūGHJR� PRGXĴX� U\]\ND�� 1LH� 
XZ]JOČGQLD� VLČ� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 
6���������� &�����5����� �� 6���������� &�����5����� �� 6���������� 
&�����5����� �� 6����������&�����5����� �� 6����������&�����5����� �� 6���������� 
&�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� JUXS� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\ä 
SDGNDFK� 

&�����5����� '\ZHUV\ILNDFMD� RJyĴHP� .ZRWD� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø� 
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&�����5����� =G\ZHUV\ILNRZDQH� 
U\]\NR� RJyĴHP� SU]HG� 
RSRGDWNRZDQLHP� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SU]HG� RSRGDWNRZDQLHP�� 

&�����5����� =G\ZHUV\ILNRZDQH� 
U\]\NR� RJyĴHP� SR� 
RSRGDWNRZDQLX� 

.ZRWD� ]G\ZHUV\ILNRZDQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� SR� RSRGDWNRZDQLX�� 

&�����5����� =GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� 
GR� SRNU\ZDQLD� VWUDW� 

.ZRWD� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =GROQRŋú� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� 
VWUDW� 

.ZRWD� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� 5\]\NR� NUHG\WRZH� 
L� U\QNRZH� RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO� ZHZQČWU]Q\��Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� NUHG\WRZH� 
L� U\QNRZH� ²� ]G\ZHUV\ILä 
NRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� 
]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
SRPQLHMV]RQD� R� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQø� GR� U\]\ND� NUHG\WRZHJR� 
L� U\QNRZHJR� ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� 5\]\NR� VWRS\� SURFHQWRä 
ZHM� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� ]PLHQQRŋFL� VWRS\� 
SURFHQWRZHM� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� LQIODFML� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� FHQ� DNFML� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� ]PLHQQRŋFL� FHQ� 
DNFML� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� FHQ� QLHUXFKRPRä� 
ŋFL� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK� 
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&�����5����� 5\]\NR� ZDOXWRZH� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� VSUHDGX� NUHG\WRä 
ZHJR� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� Z\VWøSLHQLD� 
]GDU]HQLD� NUHG\WRZHJR� 
�PLJUDFMD� L� QLHZ\NRQDQLH� 
]RERZLø]DQLD�� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 6XPD� U\]\ND� NUHG\WRä 
ZHJR� �VSUHDG�� PLJUDFMD� 
L� QLHZ\NRQDQLH� ]RERä 
ZLø]DQLD�� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\ä 
WRZHJR� QLHXZ]JOČGQLRQH� 
Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� SU]\SLVDQ\� GR� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\ä 
WRZHJR� QLHXMČWHJR� Z� PRGXOH� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR�� 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\ä 
WRZHJR� QLHXZ]JOČGQLRQH� 
Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� ²� 
]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� 
SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
PLQXV� G\ZHUV\ILNDFMD� SU]\SLVDQD� GR� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� QLHXMČä 
WHJR� Z� PRGXOH� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR�� 

&�����5����� 5\]\NR�ED]RZH�Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� 
ILQDQVRZ\FK� 

:\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� ED]RZHJR� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� 
ILQDQVRZ\FK� �U\]\NR� QLHGRVNRQDĴHJR� ]DEH]SLHF]HQLD�� 6XPD� UyūQLF� FHQ\� PLČG]\� VNĴDGä 
QLNLHP� DNW\ZyZ� D� LQVWUXPHQWHP� ]DEH]SLHF]DMøF\P��� 
1DOHū\� Z\ND]\ZDú� W\ONR� ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� Z� RGQLHVLHQLX� 
GR� LQVWUXPHQWyZ� 
SRFKRGQ\FK� 

:\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND�Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� 
�ZV]\VWNLH� LQVWUXPHQW\� SRFKRGQH� QLHZ\NRU]\VW\ZDQH� GR� FHOyZ� ]DEH]SLHF]HQLD��� 
1DOHū\� Z\ND]\ZDú� W\ONR� ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 8G]LDĴ\� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� XG]LDĴyZ� NDSLWDĴRZ\FK�� 
1DOHū\� Z\ND]\ZDú� W\ONR� ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� SĴ\QQRŋFL� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� SĴ\QQRŋFL�� 
1DOHū\� Z\ND]\ZDú� W\ONR� ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5����� 
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&�����5����� 5\]\NR� HPHU\WDOQH� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� HPHU\WDOQHJR�� 
1DOHū\� Z\ND]\ZDú� W\ONR� ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� NRQFHQWUDFML� :\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� NRQFHQWUDFML�� 
:� SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� SHĴQ\�PRGHO� ZHZQČWU]Q\� QDOHū\�Z\ND]\ZDú� W\ONR� 
ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� PRGHOX� Z� VZRLP� ZĴDVQ\P� 
PRGXOH� L� ZVND]DĴ� WR� Z� &�����5������ 

&�����5����� 5\]\NR� EL]QHVRZH� 
RJyĴHP� 

:\PyJ� NDSLWDĴRZ\� SU]\SLVDQ\� GR� U\]\ND� SURZDG]HQLD� G]LDĴDOQRŋFL� JRVSRGDUF]HM� 
1DOHū\� Z\ND]\ZDú� W\ONR� ZWHG\�� JG\� ]DNĴDG� RNUHŋOD� MH� MHGQR]QDF]QLH� QD� SRGVWDZLH� 
PRGHOX� Z� VZRLP� ZĴDVQ\P� PRGXOH�� 

&�����5����� 5\]\NR� EL]QHVRZH� 
RJyĴHP� ²� ]G\ZHUV\ILNRä 
ZDQH� 

6���������� &�����5����� PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� U\]\ND� 
SURZDG]HQLD� G]LDĴDOQRŋFL� JRVSRGDUF]HM� ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� &DĴNRZLWH� U\]\NR� XEH]ä 
SLHF]HQLRZH� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� &DĴNRZLWH� U\]\NR� XEH]ä 
SLHF]HQLRZH� ²� ]G\ZHUV\ä 
ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� 
]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK� 
PLQXV� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQD� GR� U\]\ND� XEH]SLHF]HQLRZHJR� ZHGĴXJ� 
DOJRU\WPX� ]DNĴDGX�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� QHWWR� RJyĴHP� 

6XPD� 6���������� &�����5������ 5������ 5����� �� 5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� QHWWR� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� 
SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
SRPQLHMV]RQD� R� F]Čŋú�G\ZHUV\ILNDFML� RJyĴHP�SU]\SLVDQHM� GR� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� 5\]\NR� NDWDVWURI� QDWXä 
UDOQ\FK� QHWWR� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRä 
ZLHND� QHWWR� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� UH]HUZ� EUXWWR� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO� ZHZQČWU]Q\��Z� VWRVRZQ\FK� 
SU]\SDGNDFK� 
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&�����5����� 5\]\NR� VNĴDGNL� EUXWWR� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO� ZHZQČWU]Q\��Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP� 

6XPD� 6���������� &�����5�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQä 
GDUGRZHM� GOD� SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK� 
OXE� VXPD� 6���������� &�����5�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� 
SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
SRPQLHMV]RQD� R� F]Čŋú�G\ZHUV\ILNDFML� RJyĴHP�SU]\SLVDQHM� GR� U\]\ND� XEH]SLHF]HQLRZHJR� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� ZHGĴXJ� DOJRU\WPX� ]DNĴDä 
GX�� 

&�����5����� 5\]\NR� ŋPLHUWHOQRŋFL� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� GĴXJRZLHF]QRŋFL� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� QLH]GROQRŋFL� GR� 
SUDF\� L� ]DFKRURZDOQRŋFL� 

6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5H]\JQDFMH� ]� XPyZ� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� Z\GDWNyZ� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� UHZL]ML� UHQW� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� 
Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD�SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�� 
Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5����� 5\]\NR� NDWDVWURILF]QH� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� 6���������� &�����5����� �� F]Čŋú� REOLä 
F]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\��Z� VWRVRZQ\FK� SU]\SDGNDFK�� OXE� 6���������� &�����5����� �� 6���������� 
&�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� ]DNĴDGyZ� 
VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� Z� ]DOHūQRŋFL� 
RG� VWUXNWXU\� PRGHOX�� 

&�����5����� 5\]\NR� WHQGHQFML� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� 6���������� &�����5������ 

&�����5����� 5\]\NR� SR]LRPX� 3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� 6���������� &�����5����� 
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&�����5����� 5\]\NR� RSHUDF\MQH� 
RJyĴHP� 

3RNU\ZD� VLČ� ]� 6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� 
VWDQGDUGRZHM� GOD� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

&�����5����� 5\]\NR� RSHUDF\MQH� 
RJyĴHP� ²� ]G\ZHUV\ILNRä 
ZDQH� 

6���������� &�����5����� �� F]Čŋú� REOLF]RQD� SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� 
SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
SRPQLHMV]RQD� R� F]Čŋú� G\ZHUV\ILNDFML� RJyĴHP� SU]\SLVDQHM� GR� U\]\ND� RSHUDF\MQHJR� 
ZHGĴXJ� DOJRU\WPX� ]DNĴDGX�� 

&�����5����� ,QQH� URG]DMH� U\]\ND� 1DU]XW� NDSLWDĴRZ\� QLHSU]\SLVDQ\� GR� Z\ūHM� Z\PLHQLRQ\FK� NDWHJRULL� �� F]Čŋú� REOLF]RQD� 
SU]\� Xū\FLX� IRUPXĴ\� VWDQGDUGRZHM� GOD� SRGPLRWyZ� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� 
ZHZQČWU]Q\�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 

&�����5������ 
5����� 

3U]\SLVDQLH� ]� GRVWRä 
VRZDĶ� Z\QLNDMøF\FK� 
]� 5))� L� 0$3�� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� F]Čŋú� NRUHNW\� SU]\SLVDQD� GR� NDūGHJR� PRGXĴX� U\]\ND� 
]JRGQLH� ]� SURFHGXUø�RSLVDQø�Z� XZDJDFK� RJyOQ\FK��:DUWRŋú� WD� MHVW�ZDUWRŋFLø�GRGDWQLø�� 

&�����5������ 
5����� 

8Z]JOČGQLDQLH� SU]\ä 
V]Ĵ\FK� G]LDĴDĶ� ]DU]øGX� 
Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� L� RGURF]RQ\FK� 
SRGDWNyZ�� 

$E\� ZVND]Dú�� F]\� SU]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� OXE� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� SU]\� REOLF]DQLX�� QDOHū\� Z\NRU]\VWDú� RSFMČ� ]� SRQLūV]HM� OLVW\� 
]DPNQLČWHM�� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� 3U]\V]ĴH� G]LDĴDQLD� ]DU]øGX� Z� RGQLHVLHQLX� GR� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� L� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]RVWDĴ\� 
XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 
�� ²� %UDN� SU]\V]Ĵ\FK� G]LDĴDĶ� ]DU]øGX�� NWyUH� ]RVWDĴ\� XZ]JOČGQLRQH� Z� UDPDFK� VNĴDGQLND� 

&�����5������ 
5����� 

:DUWRŋú� QD� SRGVWDZLH� 
PRGHOX� 

:� SU]\SDGNX� NDūGHJR� VNĴDGQLND� QLQLHMV]D� SR]\FMD� UHSUH]HQWXMH� ZDUWRŋú� REOLF]RQø� 
]JRGQLH� ]� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� 

&�����5����� 3R]\FMD� X]XSHĴQLDMøFD�� 
2SLV� LQQ\FK� URG]DMyZ� 
U\]\ND� 

2SLV� ]DNUHVX� XZ]JOČGQLRQHJR� Z� Z\PRJX� NDSLWDĴRZ\P� Z� &�����5����� 

0RGHORZDQH� U\]\ND� V]F]HJyOQH� ²�:� NDūG\P� ZLHUV]X� GR]ZRORQ\� MHVW� Z\EyU� RGSRZLHG]L� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ� Z� NLONX� NROXPQDFK��
MHŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ� 
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5�����5������ -HGQR]QDF]QLH� RNUHŋORQH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� QD� SRGVWDZLH� PRGHOX� ZH� 

ZĴDVQ\P� PRGXOH� 
�� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
:� SU]\SDGNX� RGSRZLHG]L� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ� QDOHū\� VSUDZG]Lú� 
Z� WDEHOL� QD� SRF]øWNX� SOLNX� G]LHQQLND�� NWyUH� SR]\FMH� PDMø� E\ú� Z\SHĴQLRQH�� :� SU]\ä
SDGNX� RGSRZLHG]L� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ� QDOHū\� Z\SHĴQLú� &����� GR� 
&����� GOD� NDūGHJR�ZLHUV]D�Z� ]DOHūQRŋFL� RG� WHJR�� JG]LH� XMČWR� GDQH� U\]\NR�� -HŋOL� U\]\NR� 
QLH� MHVW� XMČWH�� GOD� ZV]\VWNLFK� NRGyZ� Z� W\P� VDP\P� ZLHUV]X� QDOHū\� Z\EUDú� RGSRZLHGũ�
Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 

5�����5������ .UHG\WRZH� L� U\QNRZH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� ZyZF]DV�
Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
:� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 
MHŋOL� RNUHŋORQH� U\]\NR� Z� NDūG\P� ZLHUV]X� MHVW� XMČWH� Z� PRGXOH� U\]\ND� NUHG\WRZHJR� 
L� U\QNRZHJR�� 

5�����5������ 8EH]SLHF]HQLD� LQQH� QLū� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� XEH]SLHF]HQLD� QD� ū\FLH� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� ZyZF]DV�
Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
:� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 
MHŋOL� RNUHŋORQH� U\]\NR� Z� NDūG\P� ZLHUV]X� MHVW� XMČWH� Z� PRGXOH� U\]\ND� ]� W\WXĴX� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

5�����5������ 8EH]SLHF]HQLD� QD� ū\FLH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� L� XEH]SLHF]HQLD� ]GURä 

ZRWQH� 
�� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� ZyZF]DV�
Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
:� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 
MHŋOL� RNUHŋORQH� U\]\NR� Z� NDūG\P� ZLHUV]X� MHVW� XMČWH� Z� PRGXOH� U\]\ND� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5�����5������ 5\]\NR� RSHUDF\MQH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� ZyZF]DV�
Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
:� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 
MHŋOL� RNUHŋORQH� U\]\NR� Z� NDūG\P� ZLHUV]X� MHVW� XMČWH� Z� PRGXOH� U\]\ND� RSHUDF\MQHJR�� 

5�����5������ ,QQH� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
&����� �� ²� :\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 

�� ²� 1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOX� 
-HŋOL� Z� &����� Z\EUDQR� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� ZyZF]DV�
Z� WHM� SR]\FML� QDOHū\� Z\EUDú� RGSRZLHGũ� Å1LHZ\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ��
:� SU]HFLZQ\P� UD]LH� QDOHū\� Z\EUDú� RGSRZLHGũ� Å:\]QDF]DQH� QD� SRGVWDZLH� PRGHOXµ�� 
MHŋOL� RNUHŋORQH� U\]\NR� Z� NDūG\P� ZLHUV]X� MHVW� XMČWH� Z� LQQ\P� PRGXOH� U\]\ND�� QLHZ\ä 
PLHQLRQ\P� Z� W\P� PLHMVFX� 
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6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� U\QNRZH� L�NUHG\WRZH� Z�SU]\SDGNX� LQVWUXPHQWyZ� ILQDQVRZ\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

-HūHOL� QLH� ZVND]DQR� LQDF]HM�� VWRVXMH� VLČ� ÅZDUWRŋFL� ZJ� :\SĴDFDOQRŋú� ,,µ�� WM�� ]�Z\NRU]\VWDQLHP� ]DVDG� Z\FHQ\� RNUHŋORQ\FK� 
Z�G\UHNW\ZLH� ���������:(�� UR]SRU]øG]HQLX� GHOHJRZDQ\P� �8(�� ��������� VWDQGDUGyZ� WHFKQLF]Q\FK� L�Z\W\F]Q\FK�� 
R�NWyU\FK� PRZD� Z�:\SĴDFDOQRŋú� ,,�� 

7D� F]Čŋú� Z\PRJyZ� GRW\F]øF\FK� VSUDZR]GDZF]RŋFL� REHMPXMH� U\]\NR� NUHG\WRZH� L�U\QNRZH� Z\QLNDMøFH� ]�SR]LRPX� OXE� 
]PLHQQRŋFL� FHQ� U\QNRZ\FK� LQVWUXPHQWyZ� ILQDQVRZ\FK�� NWyUH� PDMø� ZSĴ\Z� QD� ZDUWRŋú� DNW\ZyZ� L�]RERZLø]DĶ� ]DNĴDGX�
OXE� JUXS\�� 5\]\NR� NUHG\WRZH� REHMPXMH� ]Z\NOH� WU]\� DVSHNW\�� ÅVSUHDGµ�� ÅPLJUDFMČµ� L�ÅQLHZ\NRQDQLH� ]RERZLø]DQLDµ�� 

'DQH� OLF]ERZH� REHMPXMø� ZSĴ\Z� QD� DNW\ZD� L�]RERZLø]DQLD�� Z�W\P� ZV]HONLH� ZSĴ\Z\� QD� RSFMH� L�JZDUDQFMH� RUD]� QD�
SU]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� GOD� XEH]SLHF]DMøF\FK� �Å]GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDWµ��� 

'DQH� OLF]ERZH� QLH� REHMPXMø� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 

)RUPXODU]� VNĴDGD� VLČ� ]�WU]HFK� JĴyZQ\FK� HOHPHQWyZ�� 

��� Å,QIRUPDFMH� RJyOQHµ� GRW\F]øFH� NLONX� NOXF]RZ\FK� DVSHNWyZ� PHWRG\� PRGHORZDQLD� 

��� Å-HGQRVWNRZH� Z\PRJL� NDSLWDĴRZH� ]�W\WXĴX� U\]\ND� NUHG\WRZHJR� L�U\QNRZHJR� RUD]� X]XSHĴQLDMøFH� GDQH� GRW\F]øFH� 
UR]NĴDGXµ� 

��� Å'DQH� GRW\F]øFH� ZUDūOLZRŋFL� L�HNVSR]\FMLµ� 

6�������������� ,QIRUPDFMH� RJyOQH� 

1DOHū\� SRGDú� GZD� IDNW\� GRW\F]øFH� PHWRG\� L�]DNUHVX� Z\]QDF]DQLD� QD� SRGVWDZLH� PRGHOX� U\]\ND� NUHG\WRZHJR� L�U\QNRä
ZHJR�� SRQLHZDū� Vø� RQH� ZDūQH� ]�SXQNWX� ZLG]HQLD� DQDOL]\� GDQ\FK�� D�PLDQRZLFLH�� &]\� Z�PRGHOX� XZ]JOČGQLRQR� ÅHIHNW\� 
VWDU]HQLD� VLČµ� RUD]� F]\� Z�UDPDFK� U\]\ND� NUHG\WRZHJR� XZ]JOČGQLRQR� LQVWUXPHQW\� QLHILQDQVRZH�� %DUG]LHM� V]F]HJyĴRZH� 
LQIRUPDFMH� SU]HGVWDZLRQR� SRQLūHM�� 

6�������������� -HGQRVWNRZH� Z\PRJL� NDSLWDĴRZH� ]�W\WXĴX� U\]\ND� NUHG\WRZHJR� L�U\QNRZHJR� RUD]� X]XSHĴQLDMøFH� GDQH� 
GRW\F]øFH� UR]NĴDGX� 

1D�SRGVWDZLH� Z\PRJyZ� DUW������ UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� SURJQR]D� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 
OHūøFD� X�SRGVWDZ� PRGHOX� ZHZQČWU]QHJR� SU]\SRU]øGNRZXMH� SUDZGRSRGRELH�ĶVWZD� GR� ]PLDQ� DOER� Z�NZRFLH� SRGVWDZRä 
Z\FK� ŋURGNyZ� ZĴDVQ\FK� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� DOER� Z�LQQ\FK� NZRWDFK� SLHQLČūQ\FK�� WDNLFK� MDN� 
]\VN� L�VWUDWD�� SRG� ZDUXQNLHP� ūH� WH� NZRW\� SLHQLČūQH� PRūQD� Z\NRU]\VWDú� GR� RNUHŋOHQLD� ]PLDQ� Z�NZRFLH� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK�� 8NĴDG� ZV]\VWNLFK� PRūOLZ\FK� SU]\V]Ĵ\FK� ]GDU]HĶ� Z]DMHPQLH� Z\NOXF]DMøF\FK� VLČ�� R�NWyU\P� PRZD� 
Z�DUW����� XVW����� G\UHNW\Z\� ���������:(�� ]DZLHUD� Z\VWDUF]DMøFø� OLF]EČ� ]GDU]HĶ�� DE\� RG]ZLHUFLHGOLú� SURILO� U\]\ND� 
SRGPLRWX�� 

:�IRUPXODU]X� 6������������� SRGPLRW\� VWRVXMøFH� PRGHO� ZHZQČWU]Q\� SURV]RQH� Vø� R�SRGDQLH� SHZQ\FK� SRGVWDZRZ\FK�
ZDUWRŋFL� VWDW\VW\F]Q\FK� Z\QLNDMøF\FK� ]H� VNXWNyZ� UR]NĴDGX� ŋURGNyZ� ZĴDVQ\FK� ]ZLø]DQ\FK� ]�ÅSURJQR]ø� UR]NĴDGX� SUDZä
GRSRGRELHĶVWZDµ� SU]\� RJUDQLF]HQLX� ]GDU]HĶ� W\ONR� GR� W\FK� ]ZLø]DQ\FK� ]�RNUHŋORQ\P� URG]DMHP� U\]\ND� �ÅU\]\NR� MHGQRä
VWNRZHµ� OXE� ÅU\]\NR� NUDĶFRZHµ��� 1D� SU]\NĴDG� ÅU\]\NR� NUDĶFRZHµ� Z�SU]\SDGNX� VWyS� SURFHQWRZ\FK� REHMPRZDĴRE\� 
Z�V]F]HJyOQRŋFL� ]PLDQ\� SR]LRPX� VWRS\� SURFHQWRZHM�� DOH� P�LQ�� ZDUWRŋú� NDSLWDĴX� ZĴDVQHJR� ]D]Z\F]DM� QLH� XOHJĴDE\� 
]PLDQLH� Z�W\FK� V\PXODFMDFK� 
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6������������� REHMPXMH� W\SRZH� URG]DMH� U\]\ND� F]ČŋFLRZHJR� ]ZLø]DQHJR� ]�U\]\NLHP� NUHG\WRZ\P� L�U\QNRZ\PL�� GDQH� 
QDOHū\� SRGDú� Z�GZyFK� SRG]ELRUDFK�� 

,�� 'DQH� Z�XMČFLX� DQDORJLF]Q\P� GR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� ZHGĴXJ� ZDULDQWyZ� UH]HUZ\� QD� ÅŋURGNL� GRW\ä
F]øFH� JZDUDQFML� GĴXJRWHUPLQRZ\FK�µ�� SRGREQLH� MDN� Z�457� 6���� ÅZSĴ\Z� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUä 
PLQRZ\FKµ�� 

7H� GDQH� OLF]ERZH� QDOHū\� SRZLø]Dú� ]�ZDUWRŋFLø� ]DJURūRQø� ������� Z�UDPDFK� PLDU\� U\]\ND� VWRVRZDQHM� GR� REOLF]DQLD� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� �6&5��� 2JyOQLH� U]HF]� ELRUøF�� QDOHū\� ]DVWRVRZDú� SU]\MČWø� Z�VZRLP� PRGHOX�
ÅGHILQLFMČ� 6&5µ� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� EH]� RJUDQLF]HĶ� GRSXV]F]DOQRŋFL� L�EH]� ]GROQRŋFL� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� :�]ZLø]NX� ]�W\P� Z\PDJDQD� ZDUWRŋú� OLF]ERZD� PRūH� UyūQLú� VLČ� RG� 
NZDQW\OD� SUyE\� ������ V\PXORZDQ\FK� ZSĴ\ZyZ� �]H� ]QDNLHP� XMHPQ\P��� ]H� Z]JOČGX� QD� HVW\PDWRU� VWDW\VW\F]Q\� GOD� 
���� SHUFHQW\OD� �QS�� ]�XZ]JOČGQLHQLHP� ZV]HONLHM� LQWHUSRODFML� OXE� VFKHPDWX� Z\JĴDG]DQLD��� 

1D� SRWU]HE\� QLQLHMV]\FK� Z\PRJyZ� GRW\F]øF\FK� SU]HND]\ZDQLD� ZDUWRŋú� WČ� RNUHŋOD� VLČ� MDNR� ÅPRGHORZDQø� ZDUWRŋú� 
]DJURūRQøµ� �P9D5�� GOD� �������� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� 

:DUWRŋú� ÅP9D5� �������µ� QDOHū\� SRGDú� GOD� QDVWČSXMøF\FK� ZDULDQWyZ� ÅŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLä 
QRZ\FKµ�� 

³� P9D5� �������� ]�XZ]JOČGQLHQLHP� ZV]\VWNLFK� VWDQGDUGRZR� VWRVRZDQ\FK� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWyS� SURFHQWRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL� L�EH]� XZ]JOČGQLHQLD� SU]HSLVyZ� SU]HMŋFLRZ\FK� 

³� P9D5� �������� EH]� XZ]JOČGQLHQLD� NRUHNW\� GRSDVRZXMøFHM� L�EH]� XZ]JOČGQLHQLD� ūDGQ\FK� LQQ\FK� ŋURGNyZ� GRW\ä 
F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 

,,�� 3RGVWDZRZH� GDQH� VWDW\VW\F]QH� ]�ÅUR]NĴDGX� EU]HJRZHJRµ� 

1D� SRGVWDZLH� UR]NĴDGX� GOD� UR]ZDūDQHJR� U\]\ND� NUDĶFRZHJR� QDOHū\� SRGDú� ZSĴ\Z\� ]ZLø]DQH� ]�QDVWČSXMøF\PL� 
GDQ\PL�� :DUWRŋFL� WH� QDOHū\� SU]\Møú� EH]SRŋUHGQLR� ]�UR]NĴDGX�� W]Q�� Z�SU]\SDGNX�� JG\E\� P9D5� E\ĴD� LQQD� QLū� NZDQW\O� 
��������� QDOHū\� SRGDú� GDQH� OLF]ERZH� EH]� XZ]JOČGQLHQLD� IXQNFML� ]�SRVLDGDQHJR� HVW\PDWRUD� VWDW\VW\F]QHJR�� 

³� ŊUHGQLD�

³� 2GFK\OHQLH� VWDQGDUGRZH�

³� :SĴ\Z\� RGSRZLDGDMøFH� P9D5� GOD� RNUHŋORQ\FK� NZDQW\OL�

6�������������� :VNDũQLNL� ZUDūOLZRŋFL� L�GDQH� GRW\F]øFH� HNVSR]\FML� 

:�IRUPXODU]X� 6������������� QDOHū\� SRGDú� GDQH�� NWyUH� SRZLQQ\� ZVSRPDJDú� DQDOL]Č� Z\QLNyZ� L�SURILOX� U\]\ND�� D�PLDä
QRZLFLH� ÅZVNDũQLND� ZUDūOLZRŋFLµ� ŋURGNyZ� ZĴDVQ\FK� RUD]� LQIRUPDFMH� R�ÅHNVSR]\FMLµ� Z�RGQLHVLHQLX� GR� U\]\ND� NUHG\WRä 
ZHJR� L�U\QNRZHJR� GOD� LQVWUXPHQWyZ� ILQDQVRZ\FK�� 

:�6������������� GOD� NDūGHJR� URG]DMX� U\]\ND� F]ČŋFLRZHJR�Z\PLHQLRQHJR� Z�6������������� QDOHū\�SRGDú�GDQH� GRW\F]øFH� 
HNVSR]\FML� Z�VFHQDULXV]X� SRGVWDZRZ\P� L�Z�RNUHŋORQ\FK� VFHQDULXV]DFK� ZDUXQNyZ� VNUDMQ\FK�� 'DQH� GRW\F]øFH� HNVSR]\FML� 
WR� ZDUWRŋú� QDVWČSXMøF\FK� SR]\FML� ZJ� :\SĴDFDOQRŋú� ,,�� DOH� W\ONR� GOD� W\FK� HOHPHQWyZ� W\FK� SR]\FML�� NWyUH� SRGOHJDMø� 
GDQHPX� U\]\NX�� 

³� $NW\ZD� 

³� =RERZLø]DQLD� 

³� $NW\ZD� SRPQLHMV]RQH� R�]RERZLø]DQLD� 

³� $NW\ZD� ]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

³� =RERZLø]DQLD� ]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

³� $NW\ZD� ]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� SRPQLHMV]RQH� R�]RERZLø]DQLD� 
]�Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]�XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P 
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,QIRUPDFMH� RJyOQH� 

&�����5����� 5RG]DM� PRGHOX� V]RNX� 
GRW\F]øFHJR� U\]\ND� 
U\QNRZHJR� 

:� SU]\SDGNX� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� Z� PRGHODFK� ZHZQČWU]Q\FK� GRW\F]øä 
F\FK� KRU\]RQWX� F]DVRZHJR� MHGQHJR� URNX�� RNUHŋORQHJR� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 
SU]\MPRZDQH� Vø� ]DVDGQLF]R� GZD� SRGHMŋFLD�� 0RGHOH� V]RNX� QDW\FKPLDVWRZHJR� OXE� 
SURJQR]D� QD� RNUHV� MHGQHJR� URNX�� QD� NRĶFX� NWyUHJR� QS�� REOLJDFMD� R� WHUPLQLH� ]DSDGDOä 
QRŋFL� Z\QRV]øF\P� QD� SRF]øWNX� SURJQR]\� GZD� ODWD� EČG]LH� PLDĴD� WHUPLQ� ]DSDGDOQRŋFL�
Z\QRV]øF\� MHGHQ� URN�� =DNĴDG� SRZLQLHQ� RGSRZLHG]LHú� QD� S\WDQLH� GRW\F]øFH� ÅU\]\ND� 
U\QNRZHJRµ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 0RGHO� V]RNX� QDW\FKPLDVWRZHJR� 
�� ²� 0RGHO� SURJQR]\� 

&�����5����� 5RG]DM� PRGHOX� V]RNX� 
GRW\F]øFHJR� U\]\ND� 
NUHG\WRZHJR� 

:� SU]\SDGNX� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� Z� PRGHODFK� ZHZQČWU]Q\FK� GRW\F]øä 
F\FK� KRU\]RQWX� F]DVRZHJR� MHGQHJR� URNX�� RNUHŋORQHJR� Z� G\UHNW\ZLH� :\SĴDFDOQRŋú� ,,�� 
SU]\MPRZDQH� Vø� ]DVDGQLF]R� GZD� SRGHMŋFLD�� 0RGHOH� V]RNX� QDW\FKPLDVWRZHJR� OXE� 
SURJQR]D� QD� RNUHV� MHGQHJR� URNX�� QD� NRĶFX� NWyUHJR� QS�� REOLJDFMD� R� WHUPLQLH� ]DSDGDOä 
QRŋFL� Z\QRV]øF\P� QD� SRF]øWNX� SURJQR]\� GZD� ODWD� EČG]LH� PLDĴD� WHUPLQ� ]DSDGDOQRŋFL�
Z\QRV]øF\� MHGHQ� URN�� 3RGPLRW� SRZLQLHQ� RGSRZLHG]LHú� QD� S\WDQLH� GRW\F]øFH� ÅU\]\ND� 
NUHG\WRZHJRµ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 0RGHO� V]RNX� QDW\FKPLDVWRZHJR� 
�� ²� 0RGHO� SURJQR]\� 

&�����5����� 2FKURQD� LQVWUXPHQWyZ� 
QLHILQDQVRZ\FK� 

,QIRUPDFMD�� F]\� Z� WDEHODFK� �� L� �� XZ]JOČGQLRQR� U\]\NR� NUHG\WRZH� ]ZLø]DQH� ]� LQVWUXä 
PHQWDPL� QLHILQDQVRZ\PL� RUD]� Z� MDNLP� ]DNUHVLH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� 1LH� 
�� ²� &DĴNRZLFLH� 
�� ²� &]ČŋFLRZR� 
:\EyU� GRW\F]\� JĴyZQLH� PHWRG\� PRGHORZDQLD� U\]\ND� Å]GDU]HQLD� NUHG\WRZHJRµ�� WM��
ÅPLJUDFMLµ� L� ÅQLHZ\NRQDQLD� ]RERZLø]DQLDµ�� :� V]F]HJyOQRŋFL� W]Z�� PRGHOH� SRUWIHOD� 
NUHG\WRZHJR� REHMPXMø� QLH� W\ONR� ORNDW\�� DOH� QS�� WDNūH� UHDVHNXUDFMČ�� QDOHūQRŋFL� L� SR]\FMH� 
SR]DELODQVRZH�� 
2GSRZLHGQLH� LQIRUPDFMH� Vø� LVWRWQH� GOD� LQWHUSUHWDFML� ZLHUV]\� 5��²5���Z� WDEHOL� �� GRW\ä
F]øF\FK� U\]\ND� NUHG\WRZHJR� �ÅU\]\NR� NUDĶFRZHµ�� 6������� 5����� GR� 5������ RUD]� GOD�
LQWHUSUHWDFML� WDEHOL� �� �ÅU\]\NR� ĴøF]RQHµ�� 6������� 5����� GR� 5������� 

-('1267.2:(� 5<=<.2� .5('<72:(� ,� 5<1.2:(�� '$1(� '27<&=÷&(� .$3,7$ĳ2:(*2� :<02*8� :<3ĳ$&$/12Ŋ&,� 
,� 52=.ĳ$'8� 

&�����&������ 6XPD� U\]\ND� VWRS\� 6XPD� RGSRZLHGQLFK� ZDUWRŋFL� &�����&�����5����� L� &�����&�����5����� 
5����� SURFHQWRZHM� 
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&�����&������ 
5����� 

6XPD� U\]\ND� VWRS\� 
SURFHQWRZHM�� Z� W\P�� 
=G\ZHUV\ILNRZDQH� 
U\]\NR� VWRS\� SURFHQWRä 
ZHM� 

:� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� VWRS\� SURFHQWRZHM� REHMPXMH� 
ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� 
VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK� OXE� QD� ]PLDQ\� ]PLHQQRŋFL� VWyS� SURFHQWRä 
Z\FK�� 3R]\FMD� WD� QLH� REHMPXMH� ZUDūOLZRŋFL� QD� ūDGHQ� ]� DVSHNWyZ� U\]\ND� NUHG\WRZHJR�� 
:� W\P� ZLHUV]X� QDOHū\� XZ]JOČGQLDú� MHG\QLH� G\ZHUV\ILNDFMČ�PLČG]\� ]PLDQDPL� VWUXNWXU\� 
WHUPLQRZHM� VWyS� SURFHQWRZ\FK� D� ]PLDQDPL� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK�� 

&�����&������ 
5����� 

6XPD� U\]\ND� VWRS\� 
SURFHQWRZHM�� Z� W\P�� 
5\]\NR� VWRS\� SURFHQWRä 
ZHM� 

5\]\NR� WR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQä 
VRZ\FK� QD� ]PLDQ\� VWUXNWXU\� WHUPLQRZHM� VWyS� SURFHQWRZ\FK�� DOH� QLH� REHMPXMH� ZUDūOLä 
ZRŋFL� QD� ]PLDQ\� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� DQL� ZUDūOLZRŋFL� QD� ūDGHQ� ]� DVSHNWyZ� 
U\]\ND� NUHG\WRZHJR�� 

&�����&������ 
5����� 

6XPD� U\]\ND� VWRS\� 
SURFHQWRZHM�� Z� W\P�� 
5\]\NR� ]PLHQQRŋFL� VWRS\� 
SURFHQWRZHM� 

5\]\NR� WR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQä 
VRZ\FK� QD� ]PLDQ\� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK�� DOH� QLH� REHMPXMH� ZUDūOLZRŋFL� QD� 
ūDGHQ� DVSHNW� U\]\ND� NUHG\WRZHJR�� 

&�����&������ 
5����� 

5\]\NR� LQIODFML� :� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� WR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� 
DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� LQIODFML�� 
3RQLHZDū� LQIODFMD� MHVW� WHū� XZ]JOČGQLDQD� Z� QLHNWyU\FK� PRGHODFK� ZHZQČWU]Q\FK�� QS�� 
Z� U\]\NX� XEH]SLHF]HQLRZ\P�� QDOHū\� XSHZQLú� VLČ�� F]\� QLH� MHVW� RQD� SRGZyMQLH� OLF]RQD�� 

&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML� 6XPD� RGSRZLHGQLFK� ZDUWRŋFL� &�����&�����5����� L� &�����&�����5������ 

&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML�� 
Z� W\P�� =G\ZHUV\ILNRä 
ZDQH� U\]\NR� FHQ� DNFML� 

:� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� FHQ� DNFML� REHMPXMH� ZUDūOLZRŋú� 
ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� SR]LRPX� OXE� 
]PLHQQRŋFL� FHQ� U\QNRZ\FK� DNFML�� 
:� W\P�ZLHUV]X� QDOHū\� XZ]JOČGQLDú� G\ZHUV\ILNDFMČ�PLČG]\� ]PLDQDPL� SR]LRPX� L� ]PLDä 
QDPL� ]PLHQQRŋFL� FHQ� U\QNRZ\FK�� 

&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML�� 
Z� W\P�� 5\]\NR� FHQ� DNFML� 

5\]\NR� FHQ� DNFML� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� 
ILQDQVRZ\FK� QD� ]PLDQ\� SR]LRPX� FHQ� U\QNRZ\FK� DNFML�� 

&�����&������ 
5����� 

6XPD� U\]\ND� FHQ� DNFML�� 
Z� W\P�� 5\]\NR� ]PLHQä 
QRŋFL� FHQ� DNFML� 

5\]\NR� ]PLHQQRŋFL� FHQ� DNFML� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� 
L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ]PLHQQRŋFL� FHQ� U\QNRZ\FK� DNFML�� 

&�����&������ 
5����� 

5\]\NR� FHQ� QLHUXFKRPRä� 
ŋFL� 

:� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� FHQ� QLHUXFKRPRŋFL� REHMPXMH� 
ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� 
SR]LRPX� OXE� ]PLHQQRŋFL� FHQ� U\QNRZ\FK� QLHUXFKRPRŋFL�� 
:� RGUyūQLHQLX� RG� QS�� U\]\ND� FHQ� DNFML� QLH� MHVW� Z\PDJDQ\� SRG]LDĴ� QD� ÅSR]LRPµ�
L� Å]PLHQQRŋúµ� 
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&�����&������ 5\]\NR� ZDOXWRZH� :� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� ZDOXWRZH� REHMPXMH� ZUDūOLZRŋú� 
5����� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� SR]LRPX� OXE� 

]PLHQQRŋFL� NXUVyZ� ZDOXWRZ\FK�� 
:� RGUyūQLHQLX� RG� QS�� U\]\ND� FHQ� DNFML� QLH� MHVW� Z\PDJDQ\� SRG]LDĴ� QD� ÅSR]LRPµ�
L� Å]PLHQQRŋúµ�� 

&�����&������ 6XPD� U\]\ND� NUHG\WRä 6XPD� RGSRZLHGQLFK� QDVWČSXMøF\FK� ZDUWRŋFL�� 
5����� ZHJR� ³� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� �ÅPLJUDFMD� L� QLHZ\NRQDQLH� ]RERZLø]Dä 

QLDµ�� �5������ 
³� 5\]\NR� VSUHDGX� NUHG\WRZHJR� ÅU]øG� L� EDQNL� FHQWUDOQHµ� �5������ 
³� 3R]RVWDĴH� U\]\NR� VSUHDGX� NUHG\WRZHJR� �5������ 
-HŋOL�Z� PRGHOX� QLH� MHVW� VWRVRZDQ\� SRG]LDĴ�QD� ÅU]øG� L� EDQNL� FHQWUDOQHµ� �5������ L� ÅSR]Rä
RVWDĴHµ� �5������� MDNR� VXPČ� QDOHū\� SRGDú� ZDUWRŋú� ]� SR]\FML� ÅU\]\NR� VSUHDGX� NUHG\WRä 
ZHJRµ� �5������� 

&�����&������ 6XPD� U\]\ND� NUHG\WRä :� UDPDFK� U\]\ND� NUHG\WRZHJR� L� U\QNRZHJR� U\]\NR� NUHG\WRZH� REHMPXMH� ZUDūOLZRŋú� 
5����� ZHJR�� Z� W\P�� =G\ZHUä 

V\ILNRZDQH� U\]\NR� 
NUHG\WRZH� 

ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� 
DNW\ZyZ� Z� Z\QLNX� ]PLDQ� VSUHDGyZ� NUHG\WRZ\FK� OXE� PLJUDFML� NUHG\WyZ� OXE� QLHZ\ä 
NRQDQLD� ]RERZLø]DĶ� NUHG\WRZ\FK�� 
:� W\P� ZLHUV]X� QDOHū\� XZ]JOČGQLDú� G\ZHUV\ILNDFMČ� PLČG]\� ]PLDQDPL� VSUHDGyZ� NUHG\ä 
WRZ\FK� OXE� PLJUDFMø� NUHG\WyZ� OXE� QLHZ\NRQDQLHP� ]RERZLø]DĶ� NUHG\WRZ\FK�� 
5\]\NR� NUHG\WRZH� SRGDMH� VLČ� ]JRGQLH� ]� ]DNUHVHP� RNUHŋORQ\P� Z� PRGHOX� 
ZHZQČWU]Q\P� L� PRūH� RQR� REHMPRZDú� W\ONR� LQVWUXPHQW\� ILQDQVRZH� DOER� ZV]HONLH� 
DNW\ZD�� D� WDNūH� SR]\FMH� SR]DELODQVRZH�� 

&�����&������ 6XPD� U\]\ND� NUHG\WRä 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� 
5����� ZHJR�� Z� W\P�� 5\]\NR� 

Z\VWøSLHQLD� ]GDU]HQLD�
NUHG\WRZHJR� �ÅPLJUDFMD� 
L� QLHZ\NRQDQLH� ]RERä 
ZLø]DQLDµ�� 

]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� DNW\ZyZ� Z� Z\QLNX� 
PLJUDFML� NUHG\WyZ� OXE� QLHZ\NRQDQLD� ]RERZLø]DĶ� NUHG\WRZ\FK�� 
1DOHū\� XZ]JOČGQLDú� G\ZHUV\ILNDFMČ� PLČG]\� PLJUDFMø� NUHG\WyZ� L� QLHZ\NRQDQLHP� ]RERä 
ZLø]DĶ� NUHG\WRZ\FK�� 
5\]\NR� NUHG\WRZH� SRGDMH� VLČ� ]JRGQLH� ]� ]DNUHVHP� RNUHŋORQ\P� Z� PRGHOX� 
ZHZQČWU]Q\P� L� PRūH� RQR� REHMPRZDú� W\ONR� LQVWUXPHQW\� ILQDQVRZH� DOER� ZV]HONLH� 
DNW\ZD�� D� WDNūH� SR]\FMH� SR]DELODQVRZH�� 

&�����&������ 6XPD� U\]\ND� NUHG\WRä 5\]\NR� VSUHDGX� NUHG\WRZHJR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERZLø]DĶ� 
5����� ZHJR�� Z� W\P�� 5\]\NR� 

VSUHDGX� NUHG\WRZHJR� 
L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD�]PLDQ\�ZDUWRŋFL� LQVWUXPHQWyZ� ILQDQVRZ\FK�Z� Z\QLNX� 
]PLDQ� VSUHDGyZ� Z� RGQLHVLHQLX� GR� VWUXNWXU\� WHUPLQRZHM� ZROQHM� RG� U\]\ND�� NWyUH� QLH� 
Z\QLNDMø� ]� PLJUDFML� OXE� �F]ČŋFLRZHJR�� QLHZ\NRQDQLD� ]RERZLø]DQLD� 
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&�����&������ 5\]\NR� VSUHDGX� NUHG\WRä 5\]\NR� VSUHDGX� NUHG\WRZHJR� ÅU]øG� L� EDQNL� FHQWUDOQHµ� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� 
5����� ZHJR� ²� U\]\NR� VSUHDGX�

ÅU]øG� L� EDQNL� FHQWUDOQHµ� 
DNW\ZyZ�� ]RERZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� LQVWUXPHQWyZ� 
ILQDQVRZ\FK� HPLWRZDQ\FK� SU]H]� U]øG\� L� EDQNL� FHQWUDOQH� Z� Z\QLNX� ]PLDQ� VSUHDGyZ� 
Z� RGQLHVLHQLX� GR� VWUXNWXU\� WHUPLQRZHM�ZROQHM� RG� U\]\ND�� NWyUH�QLH�Z\QLNDMø�]� PLJUDFML� 
OXE� �F]ČŋFLRZHJR�� QLHZ\NRQDQLD� ]RERZLø]DQLD�� 
3RQLūV]D� OLVWD� ]DZLHUD� NRG\� &,&� NODV� DNW\ZyZ�� NWyUH� Vø� SU]\SLVDQH� GR� U]øGX� OXE� 
EDQNyZ� FHQWUDOQ\FK�� ���� ���� ���� ���� ���� ���� .RG\� &,&� ��� L� ��� ]DVWRVRZDQR� GR� 
LGHQW\ILNDFML� REOLJDFML� HPLWRZDQ\FK� SU]H]� MHGQRVWNL� VDPRU]øGX� UHJLRQDOQHJR� L� ZĴDG]H� 
ORNDOQH�� -HGQRVWNL� VDPRU]øGX� UHJLRQDOQHJR� L� ZĴDG]H� ORNDOQH� SRZLQQ\� E\ú� DORNRZDQH� 
GR� SRUWIHOD� U]øGRZHJR�� MHŋOL� Vø� Z\PLHQLRQH� Z� UR]SRU]øG]HQLX� Z\NRQDZF]\P� .RPLVML� 
�8(�� ����������� D� Z� SU]HFLZQ\P� UD]LH� GR� SRUWIHOD� SU]HGVLČELRUVWZ� QLHILQDQVRZ\FK� 
]JRGQLH� ]� LFK� VWRSQLHP� MDNRŋFL� NUHG\WRZHM�� 

&�����&������ 3R]RVWDĴH� U\]\NR� VSUHDGX� 3R]RVWDĴH� U\]\NR� VSUHDGX� NUHG\WRZHJR� REHMPXMH� ZUDūOLZRŋú� ZDUWRŋFL� DNW\ZyZ�� ]RERä 
5����� NUHG\WRZHJR� ZLø]DĶ� L� LQVWUXPHQWyZ� ILQDQVRZ\FK� QD� ]PLDQ\� ZDUWRŋFL� LQVWUXPHQWyZ� ILQDQVRZ\FK� 

QLHHPLWRZDQ\FK� SU]H]� U]øG\� L� EDQNL� FHQWUDOQH� Z� Z\QLNX� ]PLDQ� VSUHDGyZ� Z� RGQLHä 
VLHQLX� GR� VWUXNWXU\� WHUPLQRZHM� ZROQHM� RG� U\]\ND�� NWyUH� QLH� Z\QLNDMø� ]� PLJUDFML� OXE� 
�F]ČŋFLRZHJR�� QLHZ\NRQDQLD� ]RERZLø]DQLD�� 

-('1267.2:(� 5<=<.2� .5('<72:(� ,� 5<1.2:(�� ĳøF]RQH� U\]\NR� NUHG\WRZH� L� U\QNRZH� 

&�����&������ =G\ZHUV\ILNRZDQH� :� W\P� ZLHUV]X� QDOHū\� SRGDú� GDQH� GRW\F]øFH� ĴøF]RQHJR� U\]\ND� NUHG\WRZHJR� L� U\QNRä 
5����� U\]\NR� NUHG\WRZH� 

L� U\QNRZH� 
ZHJR�� W]Q�� U\]\ND� Z\QLNDMøFHJR� ]� SR]LRPX� OXE� ]PLHQQRŋFL� FHQ� U\QNRZ\FK� DNW\ZyZ�� 
NWyUH� PDMø� ZSĴ\Z� QD� ZDUWRŋú� DNW\ZyZ� L� ]RERZLø]DĶ� SRGPLRWX� OXE� JUXS\�� 5\]\NR�
NUHG\WRZH� REHMPXMH� ]Z\NOH� WU]\� DVSHNW\�� ÅVSUHDGµ�� ÅPLJUDFMČµ� L� ÅQLHZ\NRQDQLH� ]RERä 
ZLø]DQLDµ�� 
5\]\NR� NUHG\WRZH� SRGDMH� VLČ� ]JRGQLH� ]� ]DNUHVHP� RNUHŋORQ\P� Z� PRGHOX� 
ZHZQČWU]Q\P� L� PRūH� RQR� REHMPRZDú� W\ONR� LQVWUXPHQW\� ILQDQVRZH� DOER� ZV]HONLH� 
DNW\ZD�� D� WDNūH� SR]\FMH� SR]DELODQVRZH�� 

&�����&������ 6XPD� U\]\ND� NUHG\WRä 6XPD� RGSRZLHGQLFK� QDVWČSXMøF\FK� ZDUWRŋFL�� 
5����� ZHJR� L� U\QNRZHJR� ³� =G\ZHUV\ILNRZDQH� U\]\NR� VWRS\� SURFHQWRZHM� �5������ 

�VNĴDGQLNL� SR]LRPX� ��� 
³� 5\]\NR� LQIODFML� �5������ 
³� =G\ZHUV\ILNRZDQH� U\]\NR� FHQ� DNFML� �5������ 
³� 5\]\NR� FHQ� QLHUXFKRPRŋFL� �5������ 
³� 5\]\NR� ZDOXWRZH� �5������ 
³� 6XPD� U\]\ND� NUHG\WRZHJR� �5����� 
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&�����&������ 
5����� 

'\ZHUV\ILNDFMD� U\]\ND� 
NUHG\WRZHJR� L� U\QNRä 
ZHJR� 

.ZRWD� RGSRZLDGDMøFD� UyūQLF\� PLČG]\� &�����&�����5����� D� &�����&�����5������ 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

-('1267.2:(� 5<=<.2� .5('<72:(� ,� 5<1.2:(�� 'DQH� GRW\F]øFH� ZUDūOLZRŋFL� L� HNVSR]\FML� 

&�����&������ (NVSR]\FMD� ZUDūOLZD� QD� :DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
5����� VWRS\� SURFHQWRZH� ²� 

VFHQDULXV]� SRGVWDZRZ\�� 
EUDN� V]RNX� 

RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZä :DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
5����� QROHJĴH� SU]HVXQLČFLH� 

ZV]\VWNLFK� WHUPLQyZ� 
]DSDGDOQRŋFL�� R� ����� 
SXQNWyZ� ED]RZ\FK� 

ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRZ\FK� R� �� 
���� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 3U]HVXQLČFLH� WR� PD�
ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH� W\ONR� WH� SU]HG� ÅRVWDWQLP� SĴ\QQ\P� WHQRä 
UHPµ�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZä :DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
5����� QROHJĴH� SU]HVXQLČFLH� GOD� 

ZV]\VWNLFK� WHUPLQyZ� 
]DSDGDOQRŋFL�� R� ����� 
SXQNWyZ� ED]RZ\FK� 

ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRZ\FK� 
R� ����� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 1DOHū\� SDPLČWDú�� 
ūH� SU]HVXQLČFLH� WR� PD� ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH� W\ONR� WH� SU]HG�
ÅRVWDWQLP� SĴ\QQ\P� WHQRUHPµ�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZä :DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
5����� QROHJĴH� SU]HVXQLČFLH� GOD� 

ZV]\VWNLFK� WHUPLQyZ� 
]DSDGDOQRŋFL�� R� ���� 
SXQNWyZ� ED]RZ\FK� 

ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRZ\FK� R� ���� 
SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 1DOHū\� SDPLČWDú�� ūH� SU]Hä
VXQLČFLH� WR� PD� ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH� W\ONR� WH� SU]HG� ÅRVWDWQLP� 
SĴ\QQ\P� WHQRUHPµ�� 

&�����&������ 6WRS\� SURFHQWRZH� �UyZä :DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
5����� QROHJĴH� SU]HVXQLČFLH� GOD� 

ZV]\VWNLFK� WHUPLQyZ� 
]DSDGDOQRŋFL�� R� ���� 
SXQNWyZ� ED]RZ\FK� 

ORQHM� SRZ\ūHM�� DOH�Z� VFHQDULXV]X� UyZQROHJĴHJR� SU]HVXQLČFLD� VWyS� SURFHQWRZ\FK� R� ���� 
SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL�� 1DOHū\� SDPLČWDú�� ūH� SU]Hä
VXQLČFLH� WR� PD� ZSĴ\Z� QD� ZV]\VWNLH� WHUPLQ\� ]DSDGDOQRŋFL�� QLH� W\ONR� WH� SU]HG� ÅRVWDWQLP� 
SĴ\QQ\P� WHQRUHPµ�� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
VWRS\� LQIODFML� ²� VFHQDULXV]� 
SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� LQIODFML�� 

&�����&������ 6WRS\� LQIODFML� ����� :DUWRŋú�ZJ�:\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� LQIODFML� RNUHŋORQHM� SRZ\ūHM�� 
5����� SXQNWyZ� ED]RZ\FK� DOH� Z� VFHQDULXV]X� VSDGNX� VWyS� LQIODFML� R� ����� SXQNWyZ� ED]RZ\FK�� 

:UDūOLZRŋú� WČ� QDOHū\� VWRVRZDú� ]JRGQLH� ]� GHILQLFMø� L� DORNDFMø� U\]\ND� LQIODFML� SU]\MČWø� 
Z� PRGHODFK� ZHZQČWU]Q\FK� 
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&�����&������ 
5����� 

6WRS\� LQIODFML� ����� 
SXQNWyZ� ED]RZ\FK� 

:DUWRŋú�ZJ�:\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� LQIODFML� RNUHŋORQHM� SRZ\ūHM�� 
DOH� Z� VFHQDULXV]X� Z]URVWX� VWyS� LQIODFML� R� ����� SXQNWyZ� ED]RZ\FK�� 
:UDūOLZRŋú� WČ� QDOHū\� VWRVRZDú� ]JRGQLH� ]� GHILQLFMø� L� DORNDFMø� U\]\ND� LQIODFML� SU]\MČWø� 
Z� PRGHODFK� ZHZQČWU]Q\FK�� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
VSUHDG\� NUHG\WRZH� ²� 
VFHQDULXV]� SRGVWDZRZ\�� 
EUDN� V]RNX� 

:DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� VSUHDGX� NUHG\WRZHJR�� 

&�����&������ 
5����� 

6SUHDG� �MHGQROLWH� SU]HVXä 
QLČFLH� ZV]\VWNLFK� 
WHUPLQyZ� ]DSDGDOQRŋFL� 
L� DNW\ZyZ�� ����� 
SXQNWyZ� ED]RZ\FK� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VSUHDGX� NUHG\WRZHJR� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� SU]HVXQLČFLD� VSUHDGyZ� NUHG\WRZ\FK� 
R� ����� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL� L� DNW\ZyZ�� 

&�����&������ 
5����� 

6SUHDG� �MHGQROLWH� SU]HVXä 
QLČFLH� ZV]\VWNLFK� 
WHUPLQyZ� ]DSDGDOQRŋFL� 
L� DNW\ZyZ�� �� ���� 
SXQNWyZ� ED]RZ\FK� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VSUHDGX� NUHG\WRZHJR� 
RNUHŋORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� SU]HVXQLČFLD� VSUHDGyZ� NUHG\WRZ\FK� 
R� ����� SXQNWyZ� ED]RZ\FK� GOD� ZV]\VWNLFK� WHUPLQyZ� ]DSDGDOQRŋFL� L� DNW\ZyZ�� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
U\]\NR� SR]LRPX� FHQ� 
DNFML� ²� VFHQDULXV]� 
SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� DNFML�� 

&�����&������ 
5����� 

&HQ\� DNFML� �MHGQROLWH� 
SU]HVXQLČFLH� ZDUWRŋFL�� 
������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� DNFML� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� VSDGNX� ZDUWRŋFL� R� ������� 

&�����&������ 
5����� 

&HQ\� DNFML� �MHGQROLWH� 
SU]HVXQLČFLH� ZDUWRä� 
ŋFL�� �� ����� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� SR]LRPX� FHQ� DNFML� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� Z]URVWX� ZDUWRŋFL� R� ������� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
U\]\NR� FHQ� QLHUXFKRä 
PRŋFL� ²� VFHQDULXV]� 
SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� FHQ� QLHUXFKRPRŋFL�� 

&�����&������ 
5����� 

&HQ\� QLHUXFKRPRŋFL� 
�MHGQROLWH� SU]HVXQLČFLH� 
ZDUWRŋFL�� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� FHQ� QLHUXFKRPRŋFL� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� VSDGNX� ZDUWRŋFL� R� ������� 

&�����&������ 
5����� 

&HQ\� QLHUXFKRPRŋFL� 
�MHGQROLWH� SU]HVXQLČFLH� 
ZDUWRŋFL�� �� ����� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� FHQ� QLHUXFKRPRŋFL� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� Z]URVWX� ZDUWRŋFL� R� ������� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
U\]\NR� ZDOXWRZH� ²� 
VFHQDULXV]� SRGVWDZRZ\�� 
EUDN� V]RNX� 

:DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� ZDOXWRZHPX� 
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&�����&������ 
5����� 

:DOXWD� �MHGQROLWD� ]PLDQD� 
NXUVyZ� ZDOXWRZ\FK�� 
������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� ZDOXWRZHPX� RNUHŋORQHM� 
SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� VSDGNX� NXUVyZ� ZDOXWRZ\FK� R� ������� 

&�����&������ 
5����� 

:DOXWD� �MHGQROLWH� SU]HVXä 
QLČFLH� NXUVyZ� ZDOXWRä 
Z\FK�� �� ����� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� ZDOXWRZHPX� RNUHŋORQHM� 
SRZ\ūHM�� DOH� Z� VFHQDULXV]X� MHGQROLWHJR� Z]URVWX� NXUVyZ� ZDOXWRZ\FK� R� ������� 

&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
]PLHQQRŋú� VWyS� SURFHQä 
WRZ\FK� ²� VFHQDULXV]� 
SRGVWDZRZ\�EUDN� V]RNX� 

:DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� ]PLHQQRŋFL� VWRS\� SURFHQWRZHM�� 

&�����&������ 
5����� 

6SDGHN� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� VSDGNX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� R� ������� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P�� 
0RūQD� Z\ND]\ZDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� OXE� 5������ 

&�����&������ 
5����� 

6SDGHN� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ���� 
SXQNWyZ� ED]RZ\FK� 
Z� SU]\SDGNX� ]PLHQä 
QRŋFL� R� UR]NĴDG]LH� 
QRUPDOQ\P� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� VSDGNX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� R� ���� 
SXQNWyZ� ED]RZ\FK� Z� SU]\SDGNX� ]PLHQQRŋFL� R� UR]NĴDG]LH� QRUPDOQ\P�� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P�� 
0RūQD� Z\ND]\ZDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� OXE� 5������ 

&�����&������ 
5����� 

:]URVW� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� Z]URVWX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� R� ������� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P�� 
0RūQD� SRGDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� DOER� 5������ 

&�����&������ 
5����� 

:]URVW� ]PLHQQRŋFL� VWyS� 
SURFHQWRZ\FK� R� ���� 
SXQNWyZ� ED]RZ\FK� 
Z� SU]\SDGNX� ]PLHQä 
QRŋFL� R� UR]NĴDG]LH� 
QRUPDOQ\P� 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� Z]URVWX� ]PLHQQRŋFL� VWyS� SURFHQWRZ\FK� R� ���� 
SXQNWyZ� ED]RZ\FK� Z� SU]\SDGNX� ]PLHQQRŋFL� R� UR]NĴDG]LH� QRUPDOQ\P�� 
3U]HVXQLČFLH� WR� VWDQRZL� UyZQROHJĴH� SU]HVXQLČFLH� FDĴHM� SRZLHU]FKQL� ]PLHQQRŋFL� 
Z� UR]NĴDG]LH� ORJDU\WPLF]QR�QRUPDOQ\P� L� QRUPDOQ\P�� 
0RūQD� SRGDú� W\ONR� MHGHQ� ]� ZLHUV]\� 5����� DOER� 5����� 
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&�����&������ 
5����� 

(NVSR]\FMD� ZUDūOLZD� QD� 
]PLHQQRŋú� FHQ� DNFML� ²� 
VFHQDULXV]� SRGVWDZRZ\�� 
EUDN� V]RNX� 

:DUWRŋú�ZJ� :\SĴDFDOQRŋú� ,,� Z� ELODQVLH� :\SĴDFDOQRŋú� ,,� QD� G]LHĶ� NOXF]RZ\� HNVSR]\FML� 
RNUHŋORQHM� SRZ\ūHM� L� SRGOHJDMøFHM� U\]\NX� ]PLHQQRŋFL� FHQ� DNFML�� 

&�����&������ 
5����� 

6SDGHN� ]PLHQQRŋFL� FHQ� 
DNFML� R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� VSDGNX� ]PLHQQRŋFL� FHQ� DNFML� R� ������� 

&�����&������ 
5����� 

:]URVW� ]PLHQQRŋFL� FHQ� 
DNFML� R� ������ 

:DUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,� HNVSR]\FML� SRGOHJDMøFHM� U\]\NX� VWRS\� SURFHQWRZHM� RNUHŋä 
ORQHM� SRZ\ūHM�� DOH� Z� VFHQDULXV]X� Z]URVWX� ]PLHQQRŋFL� FHQ� DNFML� R� �������

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� ²� V]F]HJyĴRZH� ZLGRNL� SRUWIHOD� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

:\PDJDQH� MHVW� SU]HGVWDZLHQLH� ²� ]�SHUVSHNW\Z\� SRUWIHOD� ²� V]HŋFLX� ZLGRNyZ� SRUWIHOD� DNW\ZyZ� QDUDūRQHJR� QD� U\]\NR� 
PLJUDFML� L�U\]\NR� NUHG\WRZH�� 8Z]JOČGQLD� VLČ� ZV]\VWNLH� URG]DMH� HNVSR]\FML�� Z�V]F]HJyOQRŋFL� ORNDW\� L�UHDVHNXUDFMD�� 

&]WHU\� JĴyZQH� ZDULDQW\� ZLGRNyZ� WR�� 

³� ��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5�� 

³� ��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZDUWRŋFL� U\QNRZHM�� 

³� SRG]LDĴ� ZHGĴXJ� NODV� DNW\ZyZ�� 

³� SRG]LDĴ� ZHGĴXJ� VWRSQL� MDNRŋFL� NUHG\WRZHM�� 

'OD� NDūGHM� ]�G]LHVLČFLX� QDMZLČNV]\FK� HNVSR]\FML� QDOHū\� SRGDú� GZD� ZVNDũQLNL�� 

³� ÅZREHF� JUXS\µ�� WM�� UDQNLQJ� HNVSR]\FML� ZREHF� JUXS� SRZLø]DQ\FK� NRQWUDKHQWyZ� 

³� ÅZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZµ�� WM�� NRQWUDKHQFL� Z\VWČSXMø� VDPRG]LHOQLH� 

3U]\NĴDG�� 3RGPLRW� $�PD� QDVWČSXMøFH� VWRVXQNL� XPRZQH� ]�SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\� XEH]SLHF]HQLRZHM� *�� $�QLH� 
QDOHū\�GR�JUXS\�*�����$�PD�XPRZČ� UHDVHNXUDFML� ]�SRGPLRWHP� 5�QDOHūøF\P�GR�JUXS\�*�����$�SRVLDGD� XG]LDĴ\�Z�NDSLWDOH� 
ZSĴDFRQ\P� SRGPLRWX� 5� RUD]� ��� $�SRVLDGD� Z�VZRLP� SRUWIHOX� DNW\ZyZ� SRū\F]NČ� XG]LHORQø� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� /�
SURZDG]øF\� G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� QDOHūøF\� GR� JUXS\� *�� :�SRODFK� ÅZREHF� JUXS\µ� ZLGRF]QD�
E\ĴDE\� MHGQD� HNVSR]\FMD� SRZVWDĴD� Z�Z\QLNX� SRĴøF]HQLD� Z\PLHQLRQ\FK� WU]HFK�� :�SRODFK� ÅZREHF� SRMHG\QF]\FK� NRQWUDä 
KHQWyZµ� HNVSR]\FMH� WH� E\Ĵ\E\� ZLGRF]QH� RVREQR�� ��� L���� ĴøF]QLH� GOD� NRQWUDKHQWD� 5� RUD]� ��� GOD� NRQWUDKHQWD� /� 
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��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� �ZREHF� JUXS\�� 

&�����5������ 
5����� 

1D]ZD� HNVSR]\FML� JUXS\� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� JUXS� NRQWUDKHQWyZ� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5�� 

:SĴ\Z� QD� 6&5� SRGDQ\� MHVW� Z� NROXPQLH� Å8G]LDĴ� Z� U\]\NX� NUHG\WRZ\Pµ� L� SRZLQLHQ� R]QDF]Dú� 
XG]LDĴ� Z� 6&5� NUHG\WX�� F]\OL� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� D� VXPD� ZSLVyZ� Z� NROXPQLH� 
VWDQRZL� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� Z� ZDOXFLH� VSUDZR]GDZF]HM� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOä 
QRŋFL� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� :NĴDG�Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD�ZSLVyZ�Z� WHM� NROXPQLH� GDMH� 
6&5� U\]\ND� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELHĶä 
VWZR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� �Z� ��� 

ŊUHGQLH� SUDZGRSRGRELHĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML� 
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&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRZ\FK� HNVSR]\FML� QD� 
U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� 
��� ĴøF]QHM� VXP\�� 
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³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������� 

��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� �ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5������ 
5����� 

(NVSR]\FMD� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ� SRG�Z]JOČGHP�ZSĴ\ZX� QD� 
6&5�� 

:SĴ\Z� QD� 6&5� SRGDQ\� MHVW� Z� NROXPQLH� Å8G]LDĴ� Z� U\]\NX� NUHG\WRZ\Pµ� L� SRZLQLHQ� R]QDF]Dú� 
XG]LDĴ� Z� 6&5� NUHG\WX�� F]\OL� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� D� VXPD� ZSLVyZ� Z� NROXPQLH� 
VWDQRZL� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOQRŋFL�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 
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&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� :NĴDG�Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD�ZSLVyZ�Z� WHM� NROXPQLH� GDMH� 
6&5� U\]\ND� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELHĶä 
VWZR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� �Z� ��� 

ŊUHGQLH� SUDZGRSRGRELHĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRZ\FK� HNVSR]\FML� QD� 
U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� 
��� ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� �Z� ��� Z� VWRVXQNX� GR� FDĴNRZLWHJR� 6&5� U\]\ND� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������� 

��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZDUWRŋFL� U\QNRZHM� �ZREHF� JUXS\�� 

&�����5������ 1D]ZD� HNVSR]\FML� JUXS\� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� JUXS� NRQWUDKHQWyZ� SRG� Z]JOČGHP� ZDUWRŋFL� U\QNRZHM� 
5����� 
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&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOQRŋFL�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� 8G]LDĴ� Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD� ZSLVyZ� Z� WHM� NROXPQLH� 
VWDQRZL� 6&5� U\]\ND� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELHĶä 
VWZR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� �Z� ��� 

ŊUHGQLH� SUDZGRSRGRELHĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRZ\FK� HNVSR]\FML� QD� 
U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� ������� 
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&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� 
��� ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� �Z� ��� Z� VWRVXQNX� GR� FDĴNRZLWHJR� 6&5� U\]\ND� NUHG\WRZHJR�� 

³� Z� 5����� GR� 5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� �������� 

��� QDMZLČNV]\FK� HNVSR]\FML� SRG� Z]JOČGHP� ZDUWRŋFL� U\QNRZHM� �ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5������ 
5����� 

(NVSR]\FMD� 1D]Z\� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ� SRG�Z]JOČGHP�ZSĴ\ZX� QD� 
6&5�� 

:SĴ\Z� QD� 6&5� SRGDQ\� MHVW� Z� NROXPQLH� Å8G]LDĴ� Z� U\]\NX� NUHG\WRZ\Pµ� L� SRZLQLHQ� R]QDF]Dú� 
XG]LDĴ� Z� 6&5� NUHG\WX�� F]\OL� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� D� VXPD� ZSLVyZ� Z� NROXPQLH� 
VWDQRZL� 6&5� U\]\ND� NUHG\WRZHJR�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� Z� ZDOXFLH� VSUDZR]GDZF]HM� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOä 
QRŋFL� 

³� Z� 5����²5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� ZDOXFLH� VSUDZR]GDZF]HM�� 

³� Z� 5����²5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML�� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� :NĴDG�Z� U\]\NR� NUHG\WRZH� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML�� F]\OL� VXPD�ZSLVyZ�Z� WHM� NROXPQLH� 
GDMH� 6&5� U\]\ND� NUHG\WRZHJR�� 

³� Z� 5����²5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELHĶä 
VWZR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� �Z� ��� 

ŊUHGQLH� SUDZGRSRGRELHĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� 

³� Z� 5����²5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 
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³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRZ\FK� HNVSR]\FML� QD� 
U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR�� 

³� Z� 5����²5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� ������� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� 
��� ĴøF]QHM� VXP\�� 

8G]LDĴ� ZNĴDGX� U\]\ND� NUHG\WRZHJR� �Z� ��� Z� VWRVXQNX� GR� FDĴNRZLWHJR� 6&5� U\]\ND� NUHG\WRZHJR�� 

³� Z� 5����²5����� GOD� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ��� QDMZLČNV]\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� SR]RVWDĴ\FK� HNVSR]\FML�� 

³� Z� 5����� GOD� VXP\� ZV]\VWNLFK� HNVSR]\FML� �NWyUD� SRZLQQD� Z\QRVLú� ������� 

3RG]LDĴ� QD� NODV\� DNW\ZyZ� 

&�����5������ :DUWRŋú� U\QNRZD� ĳøF]QD� ZDUWRŋú� U\QNRZD� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOQRŋFL� Z� SRG]LDOH� QD� 
5����� NODV\� DNW\ZyZ�� 

³� 2EOLJDFMH� L� SRū\F]NL� 

³� /LVW\� ]DVWDZQH� 

³� 2EOLJDFMH� VNDUERZH� 

³� 3Rū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 

³� =DEH]SLHF]RQH� DNW\ZDPL� 

³� 3R]RVWDĴH� 

³� ŊURGNL� SLHQLČūQH� 

³� 1DOHūQRŋFL� 

³� 5HDVHNXUDFMD� L� LQVWUXPHQW\� SRFKRGQH� 

³� 8EH]SLHF]HQLH� NUHG\WX� 

³� 3R]\FMH� SR]DELODQVRZH� L� LQQH� 

³� 2JyĴHP 
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&�����5������ (NVSR]\FMD�� NWyUHM� GRW\F]\� (NVSR]\FMH�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SRG]LDOH� QD� NODV\� DNW\ZyZ�� 
5����� QLHZ\NRQDQLH� ]RERZLø]DQLD� ³� 2EOLJDFMH� L� SRū\F]NL� 

³� /LVW\� ]DVWDZQH� 

³� 2EOLJDFMH� VNDUERZH� 

³� 3Rū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 

³� =DEH]SLHF]RQH� DNW\ZDPL� 

³� 3R]RVWDĴH� 

³� ŊURGNL� SLHQLČūQH� 

³� 1DOHūQRŋFL� 

³� 5HDVHNXUDFMD� L� LQVWUXPHQW\� SRFKRGQH� 

³� 8EH]SLHF]HQLH� NUHG\WX� 

³� 3R]\FMH� SR]DELODQVRZH� L� LQQH� 

³� 2JyĴHP� 

&�����5������ :NĴDG� Z� U\]\NR� NUHG\WRZH� :NĴDG�Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML� �Z� ZDOXFLH� VSUDZR]GDZF]HM��� F]\OL� VXPD� 
5����� ZSLVyZ� Z� WHM� NROXPQLH� VWDQRZL� 6&5� U\]\ND� NUHG\WRZHJR�� 

:NĴDG� Z� SRG]LDOH� QD� NODV\� DNW\ZyZ�� 

³� 2EOLJDFMH� L� SRū\F]NL� 

³� /LVW\� ]DVWDZQH� 

³� 2EOLJDFMH� VNDUERZH� 

³� 3Rū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 

³� =DEH]SLHF]RQH� DNW\ZDPL� 

³� 3R]RVWDĴH� 

³� ŊURGNL� SLHQLČūQH� 

³� 1DOHūQRŋFL� 

³� 5HDVHNXUDFMD� L� LQVWUXPHQW\� SRFKRGQH� 

³� 8EH]SLHF]HQLH� NUHG\WX� 

³� 3R]\FMH� SR]DELODQVRZH� L� LQQH� 

³� 2JyĴHP� 

&�����5������ ŊUHGQLH� SUDZGRSRGRELHĶä ŊUHGQLH� SUDZGRSRGRELHĶVWZR� �Z� ��� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� MHGQHJR� URNX� Z\QLNDä 
5����� VWZR� QLHZ\NRQDQLD� ]RERä 

ZLø]DQLD� �Z� ��� 
MøFH� ]� SRVRUWRZDQLD� DNW\ZyZ� QD� NODV\�� 

³� 2EOLJDFMH� L� SRū\F]NL� 

³� /LVW\� ]DVWDZQH� 

³� 2EOLJDFMH� VNDUERZH 
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³� 3Rū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 

³� =DEH]SLHF]RQH� DNW\ZDPL� 

³� 3R]RVWDĴH� 

³� ŊURGNL� SLHQLČūQH� 

³� 1DOHūQRŋFL� 

³� 5HDVHNXUDFMD� L� LQVWUXPHQW\� SRFKRGQH� 

³� 8EH]SLHF]HQLH� NUHG\WX� 

³� 3R]\FMH� SR]DELODQVRZH� L� LQQH� 

&�����5������ ŊUHGQLD� VWUDWD� ]� W\WXĴX� ŊUHGQLD� VWUDWD� �Z� ��� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z\QLNDMøFD� ]� SRVRUWRZDQLD� DNW\ZyZ� 
5����� QLHZ\NRQDQLD� ]RERZLø]DQLD� 

�Z� ��� 
SRG]LHORQ\FK� QD� NODV\�� 

³� 2EOLJDFMH� L� SRū\F]NL� 

³� /LVW\� ]DVWDZQH� 

³� 2EOLJDFMH� VNDUERZH� 

³� 3Rū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 

³� =DEH]SLHF]RQH� DNW\ZDPL� 

³� 3R]RVWDĴH� 

³� ŊURGNL� SLHQLČūQH� 

³� 1DOHūQRŋFL� 

³� 5HDVHNXUDFMD� L� LQVWUXPHQW\� SRFKRGQH� 

³� 8EH]SLHF]HQLH� NUHG\WX� 

³� 3R]\FMH� SR]DELODQVRZH� L� LQQH� 

&�����5������ :DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 8G]LDĴ� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRZ\FK� HNVSR]\FML� QD� 
5����� VXP\�� U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� Z� SRG]LDOH� QD� NODV\� DNW\ZyZ� 

³� 2EOLJDFMH� L� SRū\F]NL� 

³� /LVW\� ]DVWDZQH� 

³� 2EOLJDFMH� VNDUERZH� 

³� 3Rū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 

³� =DEH]SLHF]RQH� DNW\ZDPL� 

³� 3R]RVWDĴH� 

³� ŊURGNL� SLHQLČūQH 
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³� 1DOHūQRŋFL� 

³� 5HDVHNXUDFMD� L� LQVWUXPHQW\� SRFKRGQH� 

³� 8EH]SLHF]HQLH� NUHG\WX� 

³� 3R]\FMH� SR]DELODQVRZH� L� LQQH� 

³� 2JyĴHP� 

&�����5������ :NĴDG� Z� U\]\NR� NUHG\WRZH� 8G]LDĴ� Z� U\]\NX� NUHG\WRZ\P� �Z� ��� Z� VWRVXQNX� GR� FDĴNRZLWHJR� 6&5� U\]\ND� NUHG\WRZHJR� 
5����� ��� ĴøF]QHM� VXP\�� Z� SRG]LDOH� QD� NODV\� DNW\ZyZ� 

³� 2EOLJDFMH� L� SRū\F]NL� 

³� /LVW\� ]DVWDZQH� 

³� 2EOLJDFMH� VNDUERZH� 

³� 3Rū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 

³� =DEH]SLHF]RQH� DNW\ZDPL� 

³� 3R]RVWDĴH� 

³� ŊURGNL� SLHQLČūQH� 

³� 1DOHūQRŋFL� 

³� 5HDVHNXUDFMD� L� LQVWUXPHQW\� SRFKRGQH� 

³� 8EH]SLHF]HQLH� NUHG\WX� 

³� 3R]\FMH� SR]DELODQVRZH� L� LQQH� 

³� 2JyĴHP� 

3RG]LDĴ� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� :DUWRŋú� U\QNRZD� Z� ZDOXFLH� VSUDZR]GDZF]HM� ]JRGQLH� ]� Z\FHQø� VWRVRZDQø� GR� FHOyZ� Z\SĴDFDOä 
QRŋFL� Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM� 

³� 

&�����5������ 
5����� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLø]DQLD� 

³� (NVSR]\FMH�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� �Z� ZDOXFLH� VSUDZR]GDZF]HM�� 
Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� :NĴDG�Z� 6&5� NUHG\WX� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML� �Z� ZDOXFLH� VSUDZR]GDZF]HM��� F]\OL� VXPD� 
ZSLVyZ� Z� WHM� NROXPQLH� VWDQRZL� 6&5� U\]\ND� NUHG\WRZHJR�� 

³ 
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&�����5������ 
5����� 

ŊUHGQLH� SUDZGRSRGRELHĶä 
VWZR� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� �Z� ��� 

ŊUHGQLH� SUDZGRSRGRELHĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� FLøJX� �� URNX� Z� �� GOD� DNW\ZyZ� 
Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM� 

&�����5������ 
5����� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� 
QLHZ\NRQDQLD� ]RERZLø]DQLD� 
�Z� ��� 

ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� �� GOD� DNW\ZyZ� Z� SRG]LDOH� QD� VWRSQLH� 
MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

:DUWRŋú� U\QNRZD� ��� ĴøF]QHM� 
VXP\�� 

8G]LDĴ� Z� ZDUWRŋFL� U\QNRZHM� �Z� ��� Z� VWRVXQNX� GR� ĴøF]QHM� VXP\� ZDUWRŋFL� U\QNRZ\FK� HNVSR]\FML� 
QD� U\]\NR� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5������ 
5����� 

:NĴDG� Z� U\]\NR� NUHG\WRZH� 
��� ĴøF]QHM� VXP\�� 

8G]LDĴ� Z� U\]\NX� NUHG\WRZ\P� �Z� ��� Z� VWRVXQNX� GR� FDĴNRZLWHJR� 6&5� U\]\ND� NUHG\WRZHJR� 
Z� SRG]LDOH� QD� VWRSQLH� MDNRŋFL� NUHG\WRZHM�� 

&�����5����� 5\]\NR� Z\VWøSLHQLD� 
]GDU]HQLD� NUHG\WRZHJR� 
�ÅPLJUDFMD� L� QLHZ\NRQDQLH� 
]RERZLø]DQLDµ�� ²� ������� 

-HVW� WR� FDĴNRZLWD� NZRWD� QDU]XWX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� 
�ÅPLJUDFMD� L� QLHZ\NRQDQLH� ]RERZLø]DQLDµ�� GOD� NZDQW\OD� �������� 

&�����5����� 2F]HNLZDQD� VWUDWD� ²� ŋUHGQLD� -HVW� WR� ĴøF]QD� ZDUWRŋú� ŋUHGQLHM� UR]NĴDGX� SUDZGRSRGRELHĶVWZD� RF]HNLZDQHM� VWUDW\� ]� W\WXĴX� U\]\ND� 
Z\VWøSLHQLD� ]GDU]HQLD� NUHG\WRZHJR� �ÅPLJUDFMD� L� QLHZ\NRQDQLH� ]RERZLø]DQLDµ���

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� NUHG\WRZH� ²� V]F]HJyĴRZH� LQIRUPDFMH� Z�RGQLHVLHQLX� GR� LQVWUXPHQWyZ� ILQDQVRä
Z\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 
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(NVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� 

&�����&������ 
5����� 

2JyOQD� HNVSR]\FMD�� 
NWyUHM� GRW\F]\� QLHZ\NRä 
QDQLH� ]RERZLø]DQLD� 

(NVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� GOD� SRV]F]HJyOQ\FK� VWRSQL� 
MDNRŋFL� NUHG\WRZHM�� 

&������ 
&�����5������ 
5����� 

3RG]LDĴ� HNVSR]\FML�� 
NWyU\FK� GRW\F]\� QLHZ\ä 
NRQDQLH� ]RERZLø]DQLD� 

.ZRWD� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� GOD� SRV]F]HJyOQ\FK� NODV� 
DNW\ZyZ� L� SRV]F]HJyOQ\FK� VWRSQL� MDNRŋFL� NUHG\WRZHM�� 

3UDZGRSRGRELHĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� ²� ŋUHGQLD� ZDūRQD�� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD 
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5����� 2JyOQH� SUDZGRSRGRä 
ELHĶVWZR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� SRV]F]HJyOQ\FK� VWRSQL� MDNRŋFL� 
NUHG\WRZHM�� 

&������ 
&�����5������ 
5����� 

3RG]LDĴ� SUDZGRSRGRä 
ELHĶVWZD� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� UyūQ\FK� NODV� DNW\ZyZ� L� UyūQ\FK� 
VWRSQL� MDNRŋFL� NUHG\WRZHM�� 

&�����5����� 2SLV� NDWHJRULL� Å3R]RVWDä� 
ĴHµ� 

3RGVXPRZDQLH� ]DZDUWRŋFL� NDWHJRULL� Å3R]RVWDĴHµ�� Z\ND]DQHM� Z� ZLHUV]DFK� 5����� 
L� 5������ QD� SRWU]HE\� RFHQ\� LVWRWQRŋFL�� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� 
U\]\NR� NUHG\WRZH� 
RJyĴHP� 

-HVW� WR� FDĴNRZLWD� NZRWD� QDU]XWX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWyZ� G\ZHUV\ILNDFML�� 

&�����5����� '\ZHUV\ILNDFMD�� 
U\]\NR� NUHG\WRZH� 

-HVW� WR� NZRWD� HIHNWyZ� G\ZHUV\ILNDFML� EUXWWR� GRSXV]F]DOQD� SU]\� DJUHJDFML� Z\PRJyZ� 
NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� 
U\]\NR�� 
U\]\NR� NUHG\WRZH� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR��

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� NUHG\WRZH� Z�SU]\SDGNX� LQVWUXPHQWyZ� QLHILQDQVRZ\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 
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(NVSR]\FMH� W\SX� �� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� 

&�����5������ 
5����� 

1D]ZD� HNVSR]\FML� ZREHF� 
SRMHG\QF]HJR� NRQWUDä 
KHQWD� 

1DOHū\� SRGDú� QD]ZČ� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]HJR� 
NRQWUDKHQWD�� 

&�����5������ 
5����� 

.RG� HNVSR]\FML� ZREHF� 
SRMHG\QF]HJR� NRQWUDä 
KHQWD� 

.RG� LGHQW\ILNDF\MQ\� RNUHŋODQ\� SU]\� Xū\FLX� LGHQW\ILNDWRUD� SRGPLRWX� SUDZQHJR� �/(,��� 
MHūHOL� MHVW� GRVWČSQ\�� 
-HūHOL� QLH� MHVW� RQ� GRVWČSQ\�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ 
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&�����5����� 6XPD� ZV]\VWNLFK� VWUDW� 
]� W\WXĴX� QLHZ\NRQDQLD� 
]RERZLø]DQLD� 

6XPD� VWUDW� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWNLFK� HNVSR]\FML� 
W\SX� ��� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHä 
G\QF]HJR� NRQWUDKHQWD� ;� 
²� 6WUDWD� ]� W\WXĴX� QLHZ\ä 
NRQDQLD� ]RERZLø]DQLD� 

:DUWRŋú� VWUDW\� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5����� =DJUHJRZDQD� VWUDWD� 
]� W\WXĴX� QLHZ\NRQDQLD� 
]RERZLø]DQLD� W\SX� �� 
]� Z\ĴøF]HQLHP� ��� 
QDMZLČNV]\FK� HNVSR]\FML� 
ZREHF� SRMHG\QF]\FK� 
NRQWUDKHQWyZ� 

6WUDWD� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD�Z� SU]\SDGNX� ZV]\VWNLFK� HNVSR]\FML� W\SX� �� 
]� Z\ĴøF]HQLHP� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5����� 6XPD� ZV]\VWNLFK� 
HNVSR]\FML�� NWyU\FK� 
GRW\F]\� QLHZ\NRQDQLH� 
]RERZLø]DQLD� 

6XPD� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SU]\SDGNX� ZV]\VWä 
NLFK� HNVSR]\FML� W\SX� ��� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHä 
G\QF]HJR� NRQWUDKHQWD� ;� 
²� (NVSR]\FMD�� NWyUHM� 
GRW\F]\� QLHZ\NRQDQLH� 
]RERZLø]DQLD� 

:DUWRŋú� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SU]\SDGNX� NDūGHM� 
]� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

&�����5����� =DJUHJRZDQD� HNVSR]\FMD�� 
NWyUHM� GRW\F]\� QLHZ\NRä 
QDQLH� ]RERZLø]DQLD� W\SX� 
�� ]� Z\ĴøF]HQLHP� ��� 
QDMZLČNV]\FK� HNVSR]\FML� 
ZREHF� SRMHG\QF]\FK� 
NRQWUDKHQWyZ� 

:DUWRŋú� HNVSR]\FML�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SU]\SDGNX� ZV]\VWä 
NLFK� HNVSR]\FML� W\SX� �� ]� Z\ĴøF]HQLHP� ��� QDMZLČNV]\FK� HNVSR]\FML� ZREHF� SRMHG\Qä 
F]\FK� NRQWUDKHQWyZ�� 

&�����5����� ŊUHGQLH� ZDūRQH� SUDZGRä 
SRGRELHĶVWZR� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� 
Z� SU]\SDGNX� HNVSR]\FML� 
W\SX� �� 

ŊUHGQLH� ZDūRQH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� 
HNVSR]\FML� W\SX� ��� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLøä 
]DQLD�� 

&�����5������ 
5����� 

(NVSR]\FMH� W\SX� �� ²� 
(NVSR]\FMD� ZREHF� SRMHä 
G\QF]HJR� NRQWUDKHQWD� ;� 
²� 3UDZGRSRGRELH�ĶVWZR� 
QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� 

3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� GOD� NDūGHM� ]� ��� QDMZLČNV]\FK� 
HNVSR]\FML� ZREHF� SRMHG\QF]\FK� NRQWUDKHQWyZ�� 

(NVSR]\FMH� W\SX� �� SRG� Z]JOČGHP� ZSĴ\ZX� QD� 6&5� 

&�����5����� 6XPD� ZV]\VWNLFK� VWUDW� 6XPD� VWUDW� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWNLFK� HNVSR]\FML� 
]� W\WXĴX� QLHZ\NRQDQLD� W\SX� �� 
]RERZLø]DQLD� 
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&�����5������ (NVSR]\FMH� W\SX� �� ²� 6WUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� SRV]F]HJyOQ\FK� HNVSR]\FML�� 
5����� 6WUDWD� ]� W\WXĴX� QLHZ\NRä :� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 

QDQLD� ]RERZLø]DQLD� ]� Z\ĴøF]HQLHP� 5�����5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 

&�����5����� =DJUHJRZDQD� VWUDWD� 
]� W\WXĴX� QLHZ\NRQDQLD� 
]RERZLø]DQLD� W\SX� �� 
]� Z\ĴøF]HQLHP� 5����²� 
5����� 

6WUDWD� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD�Z� SU]\SDGNX� ZV]\VWNLFK� HNVSR]\FML� W\SX� �� 
]� Z\ĴøF]HQLHP� 5����²5������ 

&�����5����� 6XPD� ZV]\VWNLFK� 
HNVSR]\FML�� NWyU\FK� 
GRW\F]\� QLHZ\NRQDQLH� 
]RERZLø]DQLD� 

6XPD� HNVSR]\FML�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�� Z� SU]\SDGNX� ZV]\VWä 
NLFK� HNVSR]\FML� W\SX� ��� 

&�����5������ (NVSR]\FMH� W\SX� �� ²� (NVSR]\FMH�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD�Z� SU]\SDGNX� SRV]F]HJyOQ\FK� 
5����� (NVSR]\FMD�� NWyUHM� 

GRW\F]\� QLHZ\NRQDQLH� 
]RERZLø]DQLD� 

HNVSR]\FML�� 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5�����5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 

&�����5����� =DJUHJRZDQH� HNVSR]\FMH� 
W\SX� ��� NWyU\FK� GRW\F]\� 
QLHZ\NRQDQLH� ]RERZLøä 
]DQLD�� ]� Z\ĴøF]HQLHP� 
5����²5����� 

(NVSR]\FMH�� NWyU\FK� GRW\F]\� QLHZ\NRQDQLH� ]RERZLø]DQLD� Z� SU]\SDGNX� ZV]\VWNLFK� 
HNVSR]\FML� W\SX� �� ]� Z\ĴøF]HQLHP� 5����²5������ 

&�����5����� ŊUHGQLH� ZDūRQH� SUDZGRä 
SRGRELHĶVWZR� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� 
Z� SU]\SDGNX� HNVSR]\FML� 
W\SX� �� 

ŊUHGQLH� ZDūRQH� SUDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� SU]\SDGNX� 
HNVSR]\FML� W\SX� ��� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLøä 
]DQLD�� 

&�����5������ (NVSR]\FMH� W\SX� �� ²� 3UDZGRSRGRELH�ĶVWZR� QLHZ\NRQDQLD� ]RERZLø]DQLD�Z� SU]\SDGNX� NDūGHM�5����²5������ 
5����� 3UDZGRSRGRELH�ĶVWZR� 

QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� 

:� SU]\SDGNX� 5����� L� 5����� MHVW� WR� ŋUHGQLD� ZDūRQD� SUDZGRSRGRELH�ĶVWZD� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD�� JG]LH� ZDJø� MHVW� HNVSR]\FMD�� NWyUHM� GRW\F]\� QLHZ\NRQDQLH� ]RERZLøä 
]DQLD�� 

&�����5������ 2SLV� HNVSR]\FML� .UyWNL� RSLV� HNVSR]\FML� W\SX� ��� 
5����� :� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 

]� Z\ĴøF]HQLHP� 5�����5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5������ 
:� SU]\SDGNX� 5����� QDOHū\� XZ]JOČGQLú� SR]RVWDĴH� QDMZLČNV]H� JĴyZQH� HNVSR]\FMH� 
]� Z\ĴøF]HQLHP� 5����²5����� 
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.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

&�����5����� &DĴNRZLWH� U\QNRZH� 
U\]\NR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� SU]H]� NRQWUDKHQWD� SU]HG� XZ]JOČGQLHQLHP� ZV]HONLFK� HIHNWyZ� G\ZHUV\ILNDFML�� 

&�����5����� '\ZHUV\ILNDFMD�� 
U\]\NR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

-HVW� WR� NZRWD� HIHNWyZ� G\ZHUV\ILNDFML� EUXWWR� GRSXV]F]DOQ\FK� SU]\� DJUHJDFML� Z\PRJyZ� 
NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� GOD� 
HNVSR]\FML� W\SX� �� L� W\SX� ��� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� 
U\]\NR�� 
U\]\NR� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� 

-HVW� WR� FDĴNRZLWD� NZRWD� Z\PRJX� NDSLWDĴRZHJR� ]� W\WXĴX� U\]\ND� QLHZ\NRQDQLD� ]RERä 
ZLø]DQLD� SU]H]� NRQWUDKHQWD��

6������� ²�0RGHO� ZHZQČWU]Q\�� 5\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L�U\]\NR�
XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

7HQ� IRUPXODU]� VĴXū\� GR� JURPDG]HQLD� LQIRUPDFML� QD� WHPDW� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� LQQ\P� QLū� XEH]SLHF]HQLD� QD� ū\FLH� Z�]DNUHVLH� 
QDVWČSXMøF\FK� UyūQ\FK� VWRSQL� V]F]HJyĴRZRŋFL� U\]\ND� ZUD]� ]�UHDVHNXUDFMø� L�EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� ������� 

³� 5\]\NR� VNĴDGNL� L�UH]HUZ�� U\]\NR� VNĴDGNL� L�UH]HUZ� ]�XZ]JOČGQLHQLHP� U\]\ND� NDWDVWURILF]QHJR� 

³� 5\]\NR� NDWDVWURILF]QH�� GDQH� GRW\F]øFH� U\]\ND� NDWDVWURILF]QHJR�� 

³� 5\]\NR� VNĴDGNL� L�UH]HUZ� �]�Z\ĴøF]HQLHP� MDZQHJR� U\]\ND� NDWDVWURILF]QHJR��� GDQH� GRW\F]øFH� U\]\ND� VNĴDGNL� L�UH]HUZ� 
]�Z\ĴøF]HQLHP� MDZQHJR� U\]\ND� NDWDVWURILF]QHJR�� 

³� 5\]\NR� VNĴDGNL�� UR]NĴDG� U\]\ND� VNĴDGNL� SRZLQLHQ� E\ú� WDNL�� DE\� MHJR� ŋUHGQLD� RG]ZLHUFLHGODĴD� RF]HNLZDQ\� ]\VN� OXE� 
VWUDWČ� ]�XZ]JOČGQLHQLHP� ]PLDQ� UH]HUZ� VNĴDGHN� Z�FLøJX� URNX�� :\QLNL� QLH� SRZLQQ\� XZ]JOČGQLDú� U\]\ND� NDWDVWURILF]ä 
QHJR�� 

³� 5\]\NR� UH]HUZ�� UR]NĴDG� U\]\ND� UH]HUZ� SRZLQLHQ� E\ú� WDNL�� DE\� MHJR� ŋUHGQLD� E\ĴD� Z�SU]\EOLūHQLX� UyZQD� ]HUX�� 
SRQLHZDū� Z�QDMOHSV]\P� RV]DFRZDQLX� QLH� PD� RF]HNLZDQHJR� ]\VNX�� :\QLNL� QLH� SRZLQQ\� XZ]JOČGQLDú� U\]\ND� NDWDä 
VWURILF]QHJR�� 

³� :�UDPDFK� U\]\ND� VNĴDGNL� L�UH]HUZ� Z\PDJDQH� Vø� QDVWČSXMøFH� GZD� SRG]LDĴ\�� 

³� R�/LQLH� EL]QHVRZH� :\SĴDFDOQRŋú� ,,� �6,,� /R%��� ]JRGQLH� ]�GHILQLFMø� Z�]DĴøF]QLNX� ,,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� RSLHUDMøFø� VLČ� QD� OLQLDFK� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z�]DĴøF]QLNX� ,�� 

³� R�/LQLH� EL]QHVRZH� PRGHOX� ZHZQČWU]QHJR� �,QW/R%��� QDOHū\� UR]XPLHú� MDNR� QDMEDUG]LHM� V]F]HJyĴRZ\� SR]LRP� 
VSRŋUyG� EH]SRŋUHGQLFK� Z\QLNyZ� PRGHOX� ZHZQČWU]QHJR�� QD� NWyU\P� GRVWČSQD� MHVW� IXQNFMD� UR]NĴDGX� SUDZGRSRä 
GRELHĶVWZD� VWUDW� L�NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� 2F]HNXMH� VLČ�� ūH� ]DNĴDG� EČG]LH� Z\NRU]\VW\ZDĴ� OLQLH� 
EL]QHVRZH� PRGHOX� ZHZQČWU]QHJR� GR� FHOyZ� VSUDZR]GDZF]R�ŋFL� ZHZQČWU]QHM�� D�WDNūH� GR� ]DU]øG]DQLD� SR]\FMDPL� 
NDSLWDĴRZ\PL�� /LQLH� EL]QHVRZH� PRGHOX� ZHZQČWU]QHJR� Vø� ]D]Z\F]DM� ]EOLūRQH� GR� SR]LRPX� SDUDPHWU\]DFML�� 
3RZLQQ\� RQH� XPRūOLZLDú� ]UR]XPLHQLH� ]DFKRZDQLD� VSHF\ILF]QHJR� GOD� PRGHOX� ZHZQČWU]QHJR� 

������ .RDVHNXUDFMD� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� Z�SU]\SDGNX� ZLRGøF\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� SU]\MPXMH� VLČ�� ūH� SHĴQD� 
F]Čŋú� G]LDĴDOQRŋFL� MHVW� Z\ND]\ZDQD� MDNR� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� EUXWWR�� SU]\� F]\P� XZDūD� VLČ�� ūH� F]Čŋú� G]LHORQD� 
]�XEH]SLHF]\FLHODPL� QLHZLRGøF\PL� PD� E\ú� WUDNWRZDQD� MDNR� UHDVHNXUDFMD� ELHUQD� 
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:�SU]\SDGNX� NRDVHNXUDFML� Z�EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� Z�RGQLHVLHQLX� GR� ZLRGøF\FK� ]DNĴDGyZ� XEH]ä 
SLHF]HĶ� SU]\MPXMH� VLČ�� ūH� FDĴD� G]LDĴDOQRŋú� MHVW� Z\ND]\ZDQD� MDNR� EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� EUXWWR�� 
Z�Z\QLNX� F]HJR� XZDūD� VLČ�� ūH� F]Čŋú� G]LHORQD� ]�XEH]SLHF]\FLHODPL� QLHZLRGøF\PL� PD� E\ú� WUDNWRZDQD� MDNR� UHDVHNXUDFMD� 
ELHUQD�� 

2JyOQLH� U]HF]� ELRUøF�� ]DVWRVRZDQLH� PDMø� QDVWČSXMøFH� ]DVDG\�� 

³� .ZRW\� SLHQLČūQH� Z�W\P� Z]RU]H� IRUPXODU]D� Vø� ]G\VNRQWRZDQH�� 

³� :\VRNLH� SHUFHQW\OH� R]QDF]DMø� QLHNRU]\VWQH� Z\QLNL� GOD� ]DNĴDGX�� SRQLHZDū� UR]NĴDG� ED]RZ\� MHVW� UR]NĴDGHP� VWUDW� �WM�� 
����� MHVW� VWRVRZDQH� GR� REOLF]DQLD� 6&5��� 

³� 1D� RJyĴ� RF]HNXMH� VLČ�� ūH� Z\PDJDQH� GDQH� OLF]ERZH� Vø� GRVWČSQH� Z�]DNUHVLH� REX� VWRSQL� V]F]HJyĴRZRŋFL� �OLQLL� EL]QHä 
VRZ\FK� ZHZQČWU]Q\FK� OXE� OLQLL� EL]QHVRZ\FK� :\SĴDFDOQRŋú� ,,�� L�NRQVHNZHQWQLH� SRGDZDQD�� QD� LOH� WR� PRūOLZLH�� 
Z�RGQLHVLHQLX� GR� NDūGHJR� ]�W\FK� GZyFK� VWRSQL� V]F]HJyĴRZRŋFL� Z�PRūOLZ\P� ]DNUHVLH� �ŋURGNL� VXPXMø� VLČ� LWS���� 

³� 7HUPLQ� Å]G\ZHUV\ILNRZDQH�µ� MHVW� Z�W\P� IRUPXODU]X� Xū\ZDQH� GR� FHOyZ� RGUyūQLHQLD� UyūQ\FK� SR]LRPyZ� V]F]HJyĴRä 
ZRŋFL� �QS�� ]G\ZHUV\ILNRZDQH� U\]\NR� UH]HUZ� WR� RJyOQH� ]DJUHJRZDQH� U\]\NR� UH]HUZ� Z�SRUyZQDQLX� ]�VXPø� QLH]G\ä 
ZHUV\ILNRZDQ\FK� OLQLL� EL]QHVRZ\FK� :\SĴDFDOQRŋú� ,,��� 

=H�Z]JOČGX� QD� WR�� ūH� LVWQLHMø� UyūQH� VSRVRE\�PRGHORZDQLD� WHJR� U\]\ND�� ]DNĴDG\� QLH� Vø� ]RERZLø]DQH� GR� ]PLDQ\� VZRMHJR� 
PRGHOX� ZHZQČWU]QHJR�� DE\� PyF� GRVWRVRZDú� VLČ� GR� VWUXNWXU\� NRGyZ�� -HŋOL� ]DWHP� ]DNĴDG\� Z\]QDF]DMø� U\]\NR� NDWDä
VWURILF]QH� ZUD]� ]�U\]\NLHP� VNĴDGNL� OXE� UH]HUZ� QD� SRGVWDZLH� PRGHOX�� QLH� SRZLQQ\� Z\SHĴQLDú� VHNFML� Å5R]NĴDG� VWUDW� 
VSRZRGRZDQ\FK� F]\QQLNDPL� NDWDVWURILF]Q\PL�µ�� 3RQDGWR�� MHūHOL� ]DNĴDG\� X]\VNDMø� RNUHŋORQ\� SRG]LDĴ� U\]\ND� VNĴDGNL� 
L�U\]\ND� UH]HUZ� ]�W\WXĴX� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� RGUČEQ\� Z�SU]\SDGNX� U\]\ND� XEH]SLHF]HQLRZHJR� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� QLH� VXPXMøF� REX� W\FK� URG]DMyZ� U\]\ND� XEH]SLHF]HQLRZHJR�� LQIRUPDFMH� WH� EČGø� ]DZDUWH� RGSRä
ZLHGQLR� Z�VHNFMDFK� Å2JyOQH� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ�
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]�XZ]JOČGQLHQLHP� UHDVHNXUDFMLµ� ²� Å2JyOQH� U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFMLµ� RUD]�
VHNFMDFK� Å2JyOQH� U\]\NR� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�ZUD]� ]�UHDVHNXUDFMøµ� ²� Å2JyOQH� U\]\NR� 
]�W\WXĴX�XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFMLµ��:�SU]HFLZQ\P� UD]LH� QLH� QDOHū\�
Z\ND]\ZDú� VHNFML� Å2JyOQH� U\]\NR� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]�XZ]JOČGQLHQLHP� UHDVHNXUDä
FMLµ� ²� Å2JyOQH� U\]\NR� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFMLµ�� 

3UDZGRSRGRELH�ĶVWZR� SU]HNURF]HQLD� SR]LRPX� VWUDW� SU]H]� MHGQR� ]GDU]HQLH� �2(3�� WR� SUDZGRSRGRELH�ĶVWZR�� ūH� MDNLHJRä 
NROZLHN� ]GDU]HQLH� Z�GDQ\P� URNX� SU]HNURF]\� SRZLø]DQ\� SR]LRP� VWUDW�� 6WRVXMH� VLČ� MH�� JG\� SURJUDP� XEH]SLHF]HQLRZ\� MHVW� 
QDSLVDQ\� QD� ]DVDG]LH� ]GDU]HĶ� OXE� JG\� LVWRWQD� MHVW� VWUDWD� ]ZLø]DQD� ]�MHGQ\P� ]GDU]HQLHP�� 

3UDZGRSRGRELH�ĶVWZR� SU]HNURF]HQLD� ]DJUHJRZDQHJR� �$(3�� WR� SUDZGRSRGRELH�ĶVWZR�� ūH� SRZLø]DQ\� SR]LRP� V]NRG\� 
]RVWDQLH� SU]HNURF]RQ\� SU]H]� ]DJUHJRZDQH� VWUDW\� Z�GDQ\P� URNX� L�MHVW� VWRVRZDQH�� JG\� SURJUDP� XEH]SLHF]HQLRZ\� MHVW� 
QDSLVDQ\� Z�XMČFLX� ]DJUHJRZDQ\P�� 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

'DQH� GRW\F]øFH� PRGHOX� U\]\ND� 

&�����5����� &]\� PLDUD� U\]\ND� 6&5� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
Z� SU]\SDGNX� U\]\ND� 
VNĴDGNL� MHVW� XNLHUXQNRä 7DN� ²� 6&5� MHVW� PLHU]RQ\� MDNR� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX� �U\]\NR� XNLHUXQä 
ZDQD"� NRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

1LH� ²� 6&5� MHVW� PLHU]RQ\� MDNR� RGFK\OHQLH� RG� ]HUD� �U\]\NR� QLHXNLHUXQNRZDQH��� 1DOHū\� 
RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

,QQH� ²� QDOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5����� 

� 
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&�����5����� .UyWNL� RSLV� PLDU\� U\]\ND� 
6&5� VWRVRZDQHM� 
Z� RGQLHVLHQLX� GR� U\]\ND� 
VNĴDGNL� 

1DOHū\� RSLVDú� VSRVyE� X]\VNDQLD� PLDU\� U\]\ND� 6&5� Z� PRGHOX� ZHZQČWU]Q\P� Z� SU]\ä
SDGNX� U\]\ND� VNĴDGNL� �QS�� ]� ÅJRVSRGDUF]HJR�µ� UR]NĴDGX� ]\VNyZ� L� VWUDW��� 

-DNR� SXQNWX� RGQLHVLHQLD� QDOHū\� Xū\ú� ZVNDũQLND� RNUHŋORQHJR� GOD� 6&5� Z� DUW�� ���� 
G\UHNW\Z\� :\SĴDFDOQRŋú� ,,� L� SU]HDQDOL]RZDú� ZV]\VWNLH� DVSHNW\�� Z� NWyU\FK� SU]\MČWH� 
SRGHMŋFLH� PRūH� VLČ� UyūQLú� �QS�� RGFK\OHQLD� RG� ZDUWRŋFL� ]DJURūRQHM� ������� MHGQRURF]Q\� 
KRU\]RQW� F]DVRZ\� U\]\ND�� U\]\NR� MDNR� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX� LWS���� 

-HūHOL� ]DWZLHUG]RQD� PLDUD� U\]\ND� Z� PRGHOX� ZHZQČWU]Q\P� MHVW� ]JRGQD� ]� PLDUø� U\]\ND� 
RNUHŋORQø� Z� DUW�� ���� G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� QDOHū\� SRWZLHUG]Lú� WR�� ZSLVXMøF�
ÅPLDUD� U\]\ND� Z� PRGHOX� ZHZQČWU]Q\P� RNUHŋORQD� Z� DUW�� ���� G\UHNW\Z\� :\SĴDFDOä 
QRŋú� ,,µ�� 

&�����5����� &]\� PLDUD� U\]\ND� 6&5� 
Z� SU]\SDGNX� U\]\ND� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

UH]HUZ� MHVW� XNLHUXQNRZDä 7DN� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX� �U\]\NR� 
QD"� XNLHUXQNRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

1LH� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� ]HUD� �U\]\NR� QLHXNLHUXQNRZDä 
QH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

,QQH� ²� QDOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

&�����5����� .UyWNL� RSLV� PLDU\� U\]\ND� 
6&5� VWRVRZDQHM� Z� SU]\ä 
SDGNX� U\]\ND� UH]HUZ� 

1DOHū\� RSLVDú� VSRVyE� X]\VNDQLD� PLDU\� U\]\ND� 6&5� Z� PRGHOX� ZHZQČWU]Q\P� Z� SU]\ä
SDGNX� U\]\ND� UH]HUZ� �QS�� ]� ÅJRVSRGDUF]HJRµ� UR]NĴDGX� ]\VNyZ� L� VWUDW��� 

-DNR� SXQNWX� RGQLHVLHQLD� QDOHū\� Xū\ú� VWDQGDUGRZHJR� ZVNDũQLND� Z\NRU]\VW\ZDQHJR� 
Z� SU]\SDGNX� 6&5� ]JRGQLH� ]� VHNFMø� �� SRGVHNFMDPL� �� L� �� G\UHNW\Z\� :\SĴDFDOQRŋú� 
,,� �VNXSLDMøF� VLČ� Z� V]F]HJyOQRŋFL� QD� DUW�� ����� ����� ����� ����� L� SU]HDQDOL]RZDú� 
ZV]\VWNLH� DVSHNW\�� Z� NWyU\FK� SU]\MČWH� SRGHMŋFLH� PRūH� VLČ� UyūQLú� �QS�� RGFK\OHQLD� RG� 
ZDUWRŋFL� ]DJURūRQHM� ������� MHGQRURF]Q\� KRU\]RQW� F]DVRZ\� U\]\ND�� U\]\NR� MDNR� RGFK\ä 
OHQLH� RG� RF]HNLZDQHJR� Z\QLNX�� NRQW\QXDFMD� G]LDĴDOQRŋFL� LWS���� 

-HūHOL� ]DWZLHUG]RQD� PLDUD� U\]\ND� PRGHOX� ZHZQČWU]QHJR� MHVW� ]JRGQD� ]H� ZV]\VWNLPL�
]DĴRūHQLDPL� VHNFML� ��SRGVHNFMD� ���QDOHū\�SRWZLHUG]Lú� WR��ZSLVXMøF� ÅPLDUD� U\]\ND�PRGHOX� 
ZHZQČWU]QHJR� ]JRGQD� ]� GHILQLFMø� PLDU\� U\]\ND� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRä 
ZHMµ� 

&�����5����� &]\� PLDUD� U\]\ND� 6&5� 
Z� SU]\SDGNX� U\]\ND� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

NDWDVWURILF]QHJR� MHVW� 7DN� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� RF]HNLZDQHJR� Z\QLNX� �U\]\NR� 
XNLHUXQNRZDQD"� XNLHUXQNRZDQH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

1LH� ²� NDSLWDĴ� Z\VRNLHJR� U\]\ND� REHMPXMH� RGFK\OHQLH� RG� ]HUD� �U\]\NR� QLHXNLHUXQNRZDä 
QH��� 1DOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5������ 

,QQH� ²� QDOHū\� RSLVDú� ]D� SRPRFø� NRGX� &�����5����� 
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&�����5����� .UyWNL� RSLV� PLDU\� U\]\ND� 
6&5� VWRVRZDQHM� Z� SU]\ä 
SDGNX� U\]\ND� NDWDVWURä 
ILF]QHJR� 

1DOHū\�RSLVDú�VSRVyE�X]\VNDQLD�PLDU\� U\]\ND� 6&5�PRGHOX�ZHZQČWU]QHJR�Z� SU]\SDGNX�
U\]\ND� NDWDVWURILF]QHJR�� �QS�� ]� ÅJRVSRGDUF]HJR�µ� UR]NĴDGX� ]\VNyZ� L� VWUDW��� 

-DNR� SXQNWX� RGQLHVLHQLD� QDOHū\� Xū\ú� VWDQGDUGRZHJR� ZVNDũQLND� Z\NRU]\VW\ZDQHJR� 
Z� SU]\SDGNX� 6&5� ]JRGQLH� ]� VHNFMø� �� SRGVHNFMDPL� �� L� �� G\UHNW\Z\� :\SĴDFDOQRŋú� 
,,� �VNXSLDMøF� VLČ� Z� V]F]HJyOQRŋFL� QD� DUW�� ����� ����� ����� ����� L� SU]HDQDOL]RZDú� 
ZV]\VWNLH� DVSHNW\�� Z� NWyU\FK� SU]\MČWH� SRGHMŋFLH� PRūH� VLČ� UyūQLú� �QS�� RGFK\OHQLD� RG� 
ZDUWRŋFL� ]DJURūRQHM� ������� MHGQRURF]Q\� KRU\]RQW� F]DVRZ\� U\]\ND�� U\]\NR� MDNR� RGFK\ä 
OHQLH� RG� RF]HNLZDQHJR� Z\QLNX�� NRQW\QXDFMD� G]LDĴDOQRŋFL� LWS���� 

-HūHOL� ]DWZLHUG]RQD� PLDUD� U\]\ND� PRGHOX� ZHZQČWU]QHJR� MHVW� ]JRGQD� ]H� ZV]\VWNLPL�
]DĴRūHQLDPL� VHNFML� ��SRGVHNFMD� ���QDOHū\�SRWZLHUG]Lú� WR��ZSLVXMøF� ÅPLDUD� U\]\ND�PRGHOX� 
ZHZQČWU]QHJR� ]JRGQD� ]� GHILQLFMø� PLDU\� U\]\ND� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRä 
ZHMµ� 

3U]\SRU]øGNRZDQLH� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� 

&����� :HZQČWU]QD� OLQLD� EL]QHä 1D]ZD� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� Xū\ZDQHM� Z� PRGHOX� ZHZQČWU]Q\P�� 0XVL� E\ú� 
VRZD� VSyMQD� Z� FDĴ\P� IRUPXODU]X�� 

&����� /LQLD� EL]QHVRZD� :\SĴDä 
FDOQRŋú� ,,� 

3RGDQD� LGHQW\ILNDFMD� Z\ND]DQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ]JRGQLH� ]� GHILQLFMø� ]DZDUWø�Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 

�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� 

�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 

�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 

�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 

�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK 
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��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

2F]HNXMH� VLČ�� ūH� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� ZVNDūø�� Z� NWyUHM� OLQLL� 
EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� XZ]JOČGQLRQD� MHVW� NDūGD� ZHZQČWU]QD� OLQLD� EL]QHVRZD�� 

-HūHOL� GR� MHGQHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� SU]\SRU]øGNRZDQH� Vø� SU]\QDMPQLHM� GZLH� 
OLQLH� EL]QHVRZH� :\SĴDFDOQRŋú� ,,�� ZyZF]DV� Z� &����� SRGDMH� VLČ� RGSRZLHGQL� XG]LDĴ� 
�MDNR� ZDUWRŋú� RG� �� GR� ��� ZHZQČWU]QHM� OLQLL� NUHG\WRZHM� Z� RGQLHVLHQLX� GR� NDūGHM� 
SU]\SRU]øGNRZDQHM� OLQLL� NUHG\WRZHM� :\SĴDFDOQRŋú� ,,�� :DUWRŋFL� WH� SR� ]VXPRZDQLX� 
GDMø� ��Z� RGQLHVLHQLX� GR� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� NWyUHM� Vø� SU]\SRU]øGNRä 
ZDQH� SU]\QDMPQLHM� GZLH� OLQLH� EL]QHVRZH� :\SĴDFDOQRŋú� ,,�� -HūHOL� LVWQLHMH� SU]\SRU]øGNRä 
ZDQLH� MHGHQ� GR� MHGQHJR�� ZyZF]DV� ZDUWRŋú� Z� &����� Z\QRVL� ��� 

&����� :VNDũQLN� U\]\ND� VNĴDGNL� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

³� SU]\SLVDQ\� GR� U\]\ND� VNĴDGNL� 

³� QLHSU]\SLVDQ\� GR� U\]\ND� VNĴDGNL� 

&����� :VNDũQLN� U\]\ND� UH]HUZ� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

³� SU]\SLVDQ\� GR� U\]\ND� UH]HUZ� 

³� QLHSU]\SLVDQ\� GR� U\]\ND� UH]HUZ� 

&����� &]Čŋú� ZHZQČWU]QHM� OLQLL� 
EL]QHVRZHM� SU]\SLVDQD� 
GR� OLQLL� EL]QHVRZHM� 
:\SĴDFDOQRŋú� ,,� 

&]Čŋú�ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� SU]\SLVDQD� GR� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� MDNR� 
OLF]ED� G]LHVLČWQD�� QS�� MHŋOL� MHVW� WR� ����� WR� QDOHū\� ]DVWRVRZDú� ���� 
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'DQH� GRW\F]øFH� PRGHOX� U\]\ND� UH]HUZ� EUXWWR� 

=����� /LQLD� EL]QHVRZD� :\SĴDä 3RGDQD� LGHQW\ILNDFMD� Z\ND]DQHM� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
FDOQRŋú� ,,� QD� ū\FLH� ]JRGQLH� ]� GHILQLFMø� ]DZDUWø�Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 

�8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]ä 
Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 
��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

=����� 5RG]DM� U\]\ND� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��²�5\]\NR� UH]HUZ�Z� XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD� ū\FLH�RUD]�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
]DJUHJRZDQH� ĴøF]QLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
��²�5\]\NR� UH]HUZ�Z� XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD� ū\FLH�RUD]�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
]DJUHJRZDQH� ĴøF]QLH� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH 
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&����� =G\ZHUV\ILNRZDQH� 
U\]\NR� UH]HUZ� ]� Z\Ĵøä 
F]HQLHP� MDZQHJR� U\]\ND� 
NDWDVWURILF]QHJR� 

=DJUHJRZDQH� U\]\NR� UH]HUZ� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML�EH]� XZ]JOČGQLDQLD� UHDVHä 
NXUDFML� SR� ]DVWRVRZDQLX� HIHNWyZ� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� URG]DMyZ� U\]\ND�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURILF]QH� EČG]LH�
Z\ND]DQH� SU]\� Xū\FLX� RGG]LHOQ\FK� SyO� RSLVDQ\FK� Z� VHNFML� Å5R]NĴDG� VWUDW� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR�µ� WHJR� SOLNX� G]LHQQLND�� 

&����� /LQLD� EL]QHVRZD� :\SĴDä 
FDOQRŋú� ,,� 

5\]\NR� UH]HUZ� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML�EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� Z� SU]\ä 
SDGNX� NDūGHM� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURILF]QH� EČG]LH�
Z\ND]DQH� SU]\� Xū\FLX� RGG]LHOQ\FK� SyO� RSLVDQ\FK� Z� VHNFML� Å5R]NĴDG� VWUDW� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR�µ� WHJR� SOLNX� G]LHQQLND�� 

&����� :HZQČWU]QD� OLQLD� EL]QHä 
VRZD� 

5\]\NR� UH]HUZ� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML�EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� Z� SU]\ä 
SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURILF]QH� EČG]LH�
Z\ND]DQH� SU]\� Xū\FLX� RGG]LHOQ\FK� SyO� RSLVDQ\FK� Z� VHNFML� Å5R]NĴDG� VWUDW� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR�µ� WHJR� SOLNX� G]LHQQLND�� 

5����� 5H]HUZD� QD� QLHZ\SĴDä 
FRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ²� 
]G\VNRQWRZDQD� 

1DMOHSV]H� RV]DFRZDQLH� QLHXUHJXORZDQ\FK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� �]� XZ]JOČGQLHä 
QLHP� UHDVHNXUDFML��� 2EHMPXMH� RQR�ZV]\VWNLH� QLHXUHJXORZDQH� GRW\FKF]DV� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� Z\ND]DQH� L� QLHZ\ND]DQH�� =JRGQLH� ]� DUW�� ��� G\UHNW\Z\� :\SĴDFDOQRŋú� ,,� 
QDMOHSV]H� RV]DFRZDQLH� RGSRZLDGD� ZDūRQHM� SUDZGRSRGRELH�ĶVWZHP� ŋUHGQLHM� SU]\V]Ĵ\FK� 
SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� XZ]JOČGQLHQLHP� ZDUWRŋFL� SLHQLøG]D� Z� F]DVLH� �RF]HNLZDQHM� 
REHFQHM� ZDUWRŋFL� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK��� SU]\� ]DVWRVRZDQLX� RGSRZLHGä 
QLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

5����� 5H]HUZD� VNĴDGHN� ²� 
]G\VNRQWRZDQD� �W\ONR� 
MHŋOL� UH]HUZČ� VNĴDGHN� 
SU]\SLVDQR� GR� U\]\ND� 
UH]HUZ�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� VNĴDGDMø� VLČ� QD� 
UH]HUZ\� VNĴDGHN�� ]� XZ]JOČGQLHQLHP� NZRW� QDOHūQ\FK� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� ]� W\WXĴX� UHDVHNXUDFML� ILQDQä 
VRZHM� GRW\F]øFHM� EH]SRŋUHGQLHM� L� DNFHSWRZDQHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 
.RPyUNČ� WČ� QDOHū\� Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHä 
VLHQLD� MHVW� SU]\SLVDQD� GR� U\]\ND� UH]HUZ�� 

5����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ� SLHQLČūQ\FK�� NWyU\FK� SRWU]HEXMø� JUXS\� XEH]SLHF]HQLRZH� L� UHDVHä 
NXUDF\MQH�� DE\� VSURVWDú� U\]\NX�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� RNUHŋOHQLH� 6&5� 
Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� 
RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� XZ]JOČGQLDMøF\FK� UHDVHNXUDFMČ�� 
:� NRPyUFH� WHM� SU]HGVWDZLRQR� U\]\NR� MHGQRVWNRZH� R� RGSRZLHGQLP� VWRSQLX� V]F]HJyä� 
ĴRZRŋFL� ]� ]DWZLHUG]RQø� PLDUø� U\]\ND� PRGHOX� ZHZQČWU]QHJR�� 

5����� ŊUHGQLD� V\PXORZDQD� 
�Z\QLNRZD�� 

-HVW� WR� ŋUHGQLD� SURJQR]\� UR]NĴDGX� ]\VNyZ� L� VWUDW� ]JRGQLH� ]� ]DWZLHUG]RQ\P� PRGHOHP�� 
WM�� MDN� MHVW� WR� ZĴDŋFLZH� GR� REOLF]DQLD� RILFMDOQHJR� 6&5�� -HVW� WR� Z\QLN� X]\VNDQ\� QD� 
SRGVWDZLH� SURFHVX� V\PXODFML� �]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� L� EH]� ]DVWRVRZDQLD� 
G\VNRQWD�� 
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5����� 6\PXORZDQH� �Z\QLNRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� SU]\V]Ĵ\FK� Z\SĴ\ZyZ� 
ŋURGNyZ� SLHQLČūQ\FK� �ZVNDũQLN� V]NRGRZR�NRV]WRZ\�� ]ZLø]DQ\FK� ]H� ]GDU]HQLDPL� V]NRä 
GRZ\PL� Z� MHGQRURF]Q\P� KRU\]RQFLH� F]DVRZ\P� QD� VSUDZR]GDZF]\� G]LHĶ� RGQLHVLHQLD�� 
-HVW� WR�Z\QLN� X]\VNDQ\� QD� SRGVWDZLH� SURFHVX� V\PXODFML� �]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� 
L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� GRW\F]øFHM� 
UR]NĴDGX�SUDZGRSRGRELH�ĶVWZD� SU]\V]Ĵ\FK�Z\SĴ\ZyZ� ŋURGNyZ� SLHQLČūQ\FK� ]ZLø]DQ\FK� 
]H� ]GDU]HQLDPL� V]NRGRZ\PL� Z� URF]Q\P� KRU\]RQFLH� F]DVRZ\P� QD� VSUDZR]GDZF]\� 
G]LHĶ� RGQLHVLHQLD� X]\VNDQ\FK� Z� RSDUFLX� R� SURFHV� V\PXODFML� �]� XZ]JOČGQLHQLHP� UHDVHä 
NXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 
-HūHOL� GHILQLFMD� PLDU\� U\]\ND� MHVW� ]JRGQD� ]� GHILQLFMø� PLDU\� U\]\ND� ]DZDUWø� Z� DUW�� ���� 
G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� SHUFHQW\O� ����� EČG]LH� UyūQLĴ� VLČ� RG� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� R� ŋUHGQLø� V\PXORZDQø� �Z\MŋFLRZø��� 

'DQH� GRW\F]øFH� PRGHOX� U\]\ND� UH]HUZ� QHWWR� 

5����� 5H]HUZD� QD� QLHZ\SĴDä 
FRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� ²� 
]G\VNRQWRZDQD� 

1DMOHSV]H� RV]DFRZDQLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� �EH]� XZ]JOČGQLHQLD� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML��� NWyU\FK� QLH� UR]OLF]RQR�� 2EHMPXMH� RQR�ZV]\VWNLH� QLHXUHJXORZDQH� 
GRW\FKF]DV� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z\ND]DQH� L� QLHZ\ND]DQH�� =JRGQLH� ]� DUW�� ��� 
G\UHNW\Z\� :\SĴDFDOQRŋú� ,,� QDMOHSV]H� RV]DFRZDQLH� RGSRZLDGD� ZDūRQHM� SUDZGRSRGRä 
ELHĶVWZHP� ŋUHGQLHM� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� XZ]JOČGQLHQLHP� ZDUWRŋFL� 
SLHQLøG]D�Z� F]DVLH� �RF]HNLZDQHM� REHFQHM�ZDUWRŋFL�SU]\V]Ĵ\FK�SU]HSĴ\ZyZ�SLHQLČūQ\FK��� 
SU]\� ]DVWRVRZDQLX� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND�� 

5����� 5H]HUZD� VNĴDGHN� ²� 
]G\VNRQWRZDQD� �W\ONR� 
MHŋOL� UH]HUZČ� VNĴDGHN� 
SU]\SLVDQR� GR� U\]\ND� 
UH]HUZ�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� REHMPXMø� UH]HUZ\� 
VNĴDGHN� EH]� XZ]JOČGQLDQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� .RPyUNČ� WČ� QDOHū\� 
Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\SLVDQD� 
GR� U\]\ND� UH]HUZ�� 

5����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ� SLHQLČūQ\FK�� NWyU\FK� SRWU]HEXMø� JUXS\� XEH]SLHF]HQLRZH� L� UHDVHä 
NXUDF\MQH�� DE\� VSURVWDú� U\]\NX�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� RNUHŋOHQLH� 6&5� 
Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� 
RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� QLHXZ]JOČGQLDMøF\FK� UHDVHNXUDä 
FML�� 

5����� ŊUHGQLD� V\PXORZDQD� 
�Z\QLNRZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� Z� RSDUFLX� 
R� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\QLNRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� 
Z� RSDUFLX� R� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� 
G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLø]DQHM� 
]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXODFML� �EH]� 
XZ]JOČGQLDQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

'DQH� GRW\F]øFH� PRGHOX� U\]\ND� VNĴDGNL� EUXWWR 
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=����� 5RG]DM� U\]\ND� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��²�5\]\NR� VNĴDGNL�Z� XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�ū\FLH�RUD]�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
]DJUHJRZDQH� ĴøF]QLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
��²�5\]\NR� VNĴDGNL�Z� XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�ū\FLH�RUD]�Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
]DJUHJRZDQH� ĴøF]QLH� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

&����� =G\ZHUV\ILNRZDQH� 
U\]\NR� VNĴDGNL� ]� Z\Ĵøä 
F]HQLHP� Z\UDũQHJR� 
U\]\ND� NDWDVWURILF]QHJR� 

=DJUHJRZDQH� U\]\NR� VNĴDGNL� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML�EH]� XZ]JOČGQLDQLD� UHDVHä 
NXUDFML� SR� ]DVWRVRZDQLX� HIHNWyZ� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� U\]\N�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURILF]QH� Z\NDä
]XMH� VLČ�SU]\�Xū\FLX� NRGyZ� RSLVDQ\FK�Z� VHNFML� Å52=.ĳ$'�675$7�=� 7<78ĳ8�5<=<.� 
.$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

&����� /LQLD� EL]QHVRZD� :\SĴDä 
FDOQRŋú� ,,� 

5\]\NR� VNĴDGNL� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML�EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� Z� SU]\ä 
SDGNX� NDūGHM� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURILF]QH� Z\NDä
]XMH� VLČ�SU]\�Xū\FLX� NRGyZ� RSLVDQ\FK�Z� VHNFML� Å52=.ĳ$'�675$7�=� 7<78ĳ8�5<=<.� 
.$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

&����� :HZQČWU]QD� OLQLD� EL]QHä 
VRZD� 

5\]\NR� VNĴDGNL� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML�EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� Z� SU]\ä 
SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� 
%ČG]LH� RQR� REHMPRZDú� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURILF]QH� Z\NDä
]XMH� VLČ�SU]\�Xū\FLX� NRGyZ� RSLVDQ\FK�Z� VHNFML� Å52=.ĳ$'�675$7�=� 7<78ĳ8�5<=<.� 
.$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

5����� 6NĴDGND� SU]\SLVDQD� 
EUXWWR� 

VNĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]� G]LDĴDOQRŋFL� 
EUXWWR�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� 
QDVWČSQ\FK� ODW� REURWRZ\FK�� 

5����� 6NĴDGNL� ]DURELRQH� EUXWWR� MHVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� 
VNĴDGHN� EUXWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø�� 

5����� 6NĴDGND� SU]\SLVDQD� 
EUXWWR� SODQRZDQD� 
Z� RNUHVLH� ��� PLHVLČF\� 
SR� VSUDZR]GDZF]\P� 
GQLX� RGQLHVLHQLD� 

6NĴDGND� EUXWWR� SODQRZDQD� GR� SU]\SLVDQLD� Z� FLøJX� ��� PLHVLČF\� QDVWČSXMøF\FK� SR� 
VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� QD� SRGVWDZLH� XPyZ� ZLøūøF\FK� SRGSLVDQ\FK� 
SU]HG� GQLHP� RGQLHVLHQLD� DOER� SR� W\P� GQLX�� 

5����� 3U]\SLVDQD� QLH]UHDOL]Rä 
ZDQD� SUHPLD� EUXWWR� 
Z� GQLX� RGQLHVLHQLD� 
�W\ONR� MHŋOL� UH]HUZD� 
VNĴDGHN� MHVW� SU]\SLVDQD� 
GR� U\]\ND� VNĴDGNL�� 

3U]\SLVDQD� QLH]UHDOL]RZDQD� SUHPLD� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML�� .RPyUNČ� WČ� QDOHū\� 
Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\SLVDQD� 
GR� U\]\ND� VNĴDGNL� 
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5����� 5H]HUZD� VNĴDGHN� ²� 
]G\VNRQWRZDQD� �W\ONR� 
MHŋOL� UH]HUZČ� VNĴDGHN� 
SU]\SLVDQR� GR� U\]\ND� 
VNĴDGNL�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� VNĴDGDMø� VLČ� QD� 
UH]HUZ\� VNĴDGHN�� ]� XZ]JOČGQLHQLHP� NZRW� QDOHūQ\FK� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� ]� W\WXĴX� UHDVHNXUDFML� ILQDQä 
VRZHM� GRW\F]øFHM� EH]SRŋUHGQLHM� L� DNFHSWRZDQHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 
.RPyUNČ� WČ� QDOHū\� Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHä 
VLHQLD� MHVW� SU]\SLVDQD� GR� U\]\ND� VNĴDGNL�� 

5����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ� SLHQLČūQ\FK�� NWyU\FK� SRWU]HEXMø� JUXS\� XEH]SLHF]HQLRZH� L� UHDVHä 
NXUDF\MQH�� DE\� VSURVWDú� U\]\NX�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� RNUHŋOHQLH� 65&� 
Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� 
RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� XZ]JOČGQLDMøF\FK� UHDVHNXUDFMČ�� 

5����� ŊUHGQLD� V\PXORZDQD� 
�Z\QLNRZD�� 

-HVW� WR� ŋUHGQL� ZVSyĴF]\QQLN� V]NRGRZRŋFL� QD� SRGVWDZLH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� 
-HVW� WR�Z\QLN� X]\VNDQ\� QD� SRGVWDZLH� SURFHVX� V\PXODFML� �]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� 
L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\QLNRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� 
QD� SRGVWDZLH� SURFHVX� V\PXODFML� �]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� 
G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� GRW\F]øFHM� 
UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQHJR� Z� RSDUFLX� R� SURFHV� V\PXODFML� �]� XZ]JOČGä 
QLHQLHP� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

'DQH� GRW\F]øFH� PRGHOX� U\]\ND� VNĴDGNL� QHWWR� 

5����� 6NĴDGND� SU]\SLVDQD� QHWWR� VNĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� QDOHūQH� 
Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]� EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ�Z� FDĴRŋFL� 
OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� 

5����� 6NĴDGND� ]DURELRQD� QHWWR� -HVW� WR� VXPD� VNĴDGHN� SU]\SLVDQ\FK� QHWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� UH]HUZ\� VNĴDGHN� 
QHWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø�� 

5����� 6NĴDGND� SU]\SLVDQD� QHWWR� 
SODQRZDQD� Z� RNUHVLH� ��� 
PLHVLČF\� SR� GQLX� RGQLHä 
VLHQLD� 

6NĴDGND� QHWWR� SODQRZDQD� GR� SU]\SLVDQLD� Z� FLøJX� ��� PLHVLČF\� QDVWČSXMøF\FK� SR� VSUDä 
ZR]GDZF]\P� GQLX� RGQLHVLHQLD� QD� SRGVWDZLH� XPyZ� ZLøūøF\FK� SRGSLVDQ\FK� SU]HG� 
GQLHP� RGQLHVLHQLD� DOER� SR� W\P� GQLX�� 

5����� 3U]\SLVDQD� QLH]UHDOL]Rä 
ZDQD� SUHPLD� QHWWR� 
Z� GQLX� RGQLHVLHQLD� 
�W\ONR� MHŋOL� UH]HUZD� 
VNĴDGHN� MHVW� SU]\SLVDQD� 
GR� U\]\ND� VNĴDGNL�� 

3U]\SLVDQD� QLH]UHDOL]RZDQD� SUHPLD� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML�� .RPyUNČ� WČ� QDOHū\� 
Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\SLVDQD� 
GR� U\]\ND� VNĴDGNL� 
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5����� 5H]HUZD� VNĴDGHN� ²� 
]G\VNRQWRZDQD� �W\ONR� 
MHŋOL� UH]HUZČ� VNĴDGHN� 
SU]\SLVDQR� GR� U\]\ND� 
VNĴDGNL�� 

=G\VNRQWRZDQD� VXPD� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� NWyUH� REHMPXMø� UH]HUZ\� 
VNĴDGHN� EH]� XZ]JOČGQLDQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� .RPyUNČ� WČ� QDOHū\� 
Z\SHĴQLú�� MHūHOL� UH]HUZD� VNĴDGHN� Z� VSUDZR]GDZF]\P� GQLX� RGQLHVLHQLD� MHVW� SU]\SLVDQD� 
GR� U\]\ND� VNĴDGNL�� 

5����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ� SLHQLČūQ\FK�� NWyU\FK� SRWU]HEXMø� JUXS\� XEH]SLHF]HQLRZH� L� UHDVHä 
NXUDF\MQH�� DE\� VSURVWDú� U\]\NX�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� RNUHŋOHQLH� 6&5� 
Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� 
RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� QLHXZ]JOČGQLDMøF\FK� UHDVHNXUDä 
FML�� 

5����� ŊUHGQLD� V\PXORZDQD� 
�Z\QLNRZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� QD� SRGVWDZLH� 
SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLHQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� RGFK\OHQLH� 
VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� 
QD� SRGVWDZLH� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLHQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� 
G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� Z� WDEHOL� ]ZLø]DQHM� 
]� UR]NĴDGHP� SUDZGRSRGRELH�ĶVWZD� X]\VNDQ\P� Z� RSDUFLX� R� SURFHV� V\PXODFML� �EH]� 
XZ]JOČGQLDQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

2JyOQH� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� RUD]� XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� 

=����� 5RG]DM� U\]\ND� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��²�5\]\NR� VNĴDGNL�Z� XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�ū\FLH� L� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� U\]\NR� UH]HUZ� ]DJUHJRZDQH� ĴøF]QLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
��²�5\]\NR� VNĴDGNL�Z� XEH]SLHF]HQLDFK� LQQ\FK�QLū�XEH]SLHF]HQLD� QD�ū\FLH� L� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
RUD]� U\]\NR� UH]HUZ� ]DJUHJRZDQH� ĴøF]QLH� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� L� U\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� L� U\]\NR� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� U\]\NR� UH]HUZ� ]DJUHJRZDQH� 
RGG]LHOQLH� ]� GRUR]XPLDQ\P� U\]\NLHP� NDWDVWURILF]Q\P� 
�� ²� 8EH]SLHF]HQLRZH� U\]\NR� VNĴDGNL� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� U\]\NR� UH]HUZ� ]DJUHJRZDQH� 
RGG]LHOQLH� 

&����� 1LH]G\ZHUV\ILNRZDQH� ĳøF]QD� NZRWD� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� QD� ū\FLH� 
VNĴDGQLNL� U\]\ND� XEH]ä L� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
SLHF]HQLRZHJR� RJyĴHP� F]HQLD� QD� ū\FLH� SU]HG� ]DVWRVRZDQLHP� HIHNWX� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� U\]\N� 

Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 7D� NZRWD� REHMPRZDú� EČG]LH� 
U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR� Z\]QDF]RQH� QD� SRGVWDZLH� PRGHOX� ĴøF]QLH� ]� U\]\ä 
NLHP� VNĴDGNL� L� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURILF]QH� ]RVWDQLH� Z\ND]DQH�
SU]\� Xū\FLX� NRGyZ� RSLVDQ\FK� Z� VHNFML� Å52=.ĳ$'� 675$7� =� 7<78ĳ8�5<=<.� .$7$ä 
6752)µ� WHJR� SOLNX� G]LHQQLND� 
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&����� '\ZHUV\ILNDFMD� 5yūQLFD� SRPLČG]\� FDĴNRZLW\P� QLH]G\ZHUV\ILNRZDQ\P� MHGQRVWNRZ\P� U\]\NLHP� XEH]ä 
SLHF]HQLRZ\P� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� D� FDĴNRZLW\P� 
]G\ZHUV\ILNRZDQ\P� U\]\NLHP� XEH]SLHF]HQLRZ\P� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� .ZRWD� WD� VWDQRZL� HIHNW� G\ZHUV\ILNDFML� L� MHVW� Z\ND]\ZDQD� MDNR� 
ZDUWRŋú� XMHPQD�� 

&����� =G\ZHUV\ILNRZDQH� ĳøF]QD� NZRWD� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� SR� ]DVWRVRZDQLX� HIHNWX� G\ZHUV\ILNDFML� Z� ]DNUHVLH� UyūQ\FK� U\]\N�� 7D� 
NZRWD� REHMPRZDú�EČG]LH� U\]\NR� NDWDVWURILF]QH�� MHŋOL� MHVW� RQR�Z\]QDF]RQH� QD� SRGVWDZLH� 
PRGHOX� ĴøF]QLH� ]� U\]\NLHP� VNĴDGNL� L� UH]HUZ�� Z� SU]HFLZQ\P� UD]LH� U\]\NR� NDWDVWURä
ILF]QH� ]RVWDQLH� Z\ND]DQH� SU]\� Xū\FLX� NRGyZ� RSLVDQ\FK� Z� VHNFML� Å52=.ĳ$'� 675$7� 
=� 7<78ĳ8� 5<=<.� .$7$6752)µ� WHJR� SOLNX� G]LHQQLND�� 

5����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ� SLHQLČūQ\FK�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
SRWU]HEXMø�� DE\� VSURVWDú� U\]\NX�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� RNUHŋOHQLH� 65&� 
Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� 
RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� XZ]JOČGQLDMøF\FK� UHDVHNXUDFMČ�� 

5����� ŊUHGQLD� V\PXORZDQD� 
�Z\QLNRZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� QD� SRGVWDZLH� 
SURFHVX� V\PXODFML� �]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\QLNRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� 
QD� SRGVWDZLH� SURFHVX� V\PXODFML� �]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� 
G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� QD� Z\NUHVLH� GRW\ä 
F]øF\P� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQHJR� Z� RSDUFLX� R� SURFHV� V\PXODFML� 
�]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

2JyOQH� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLH� QD� ū\FLH� RUD]� XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� 

5����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

-HVW� WR� NZRWD� ŋURGNyZ� SLHQLČūQ\FK�� NWyU\FK� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� 
SRWU]HEXMø�� DE\� VSURVWDú� U\]\NX�� QD� NWyUH� Vø� QDUDūRQH�� :\PDJDQH� MHVW� RNUHŋOHQLH� 6&5� 
Z� SU]\SDGNX� NDūGHM� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM�� OLQLL� EL]QHVRZHM� :\SĴDFDOQRŋú� ,,� 
RUD]� QD� SR]LRPLH� ]DJUHJRZDQ\P� QD� SRGVWDZLH� GDQ\FK� QLHXZ]JOČGQLDMøF\FK� UHDVHNXUDä 
FML�� 

5����� ŊUHGQLD� V\PXORZDQD� 
�Z\QLNRZD�� 

-HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� QD� SRGVWDZLH� 
SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLHQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5����� 6\PXORZDQH� �Z\QLNRZH�� 
RGFK\OHQLH� VWDQGDUGRZH� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD�� -HVW� WR� Z\QLN� X]\VNDQ\� 
QD� SRGVWDZLH� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLHQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� 
G\VNRQWD��� 

5�����5����� 3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGX� RF]HNXMH� VLČ� ZVND]DQLD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� QD� Z\NUHVLH� GRW\ä 
F]øF\P� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQHJR� Z� RSDUFLX� R� SURFHV� V\PXODFML� �EH]� 
XZ]JOČGQLHQLD� UHDVHNXUDFML� L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

5R]NĴDG� VWUDW� ]� W\WXĴX� U\]\N� NDWDVWURI� 

&����� .ODV\� GRWNQLČWH� ]GDU]Hä :\ND]� ZV]\VWNLFK� NODV� GRWNQLČW\FK� ]GDU]HQLHP� NDWDVWURILF]Q\P� Z� RGQLHVLHQLX� GR� 
QLHP� NDWDVWURILF]Q\P� GDQHJR� URG]DMX� U\]\ND� 
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&����� .DWDVWURID� 1D]ZD� NDWDVWURI\� QDWXUDOQHM� OXE� QLHEH]SLHF]HĶVWZD� VSRZRGRZDQHJR� SU]H]� F]ĴRZLHND� 
Z� SRV]F]HJyOQ\FK� PRGHORZDQ\FK� UHJLRQDFK�� 1DOHū\�SRGDú�QD]ZČ� UHJLRQX� L� QLHEH]SLHä 
F]HĶVWZD�� 1LH� QDOHū\� XPLHV]F]Dú� QD]Z� RJyOQ\FK� WDNLFK� MDN� UHJLRQ�� OXE� QLHEH]SLHF]HĶä 
VWZR��� =DOHFD� VLČ�� DE\� QD]Z\� QLHEH]SLHF]HĶVWZ� L� UHJLRQyZ� E\Ĵ\� SRGDZDQH� Z� MČ]\NX� 
DQJLHOVNLP�� 

&����� =DVWRVRZDQ\� PRGHO� 
GRVWDZF\� GRVWČSQ\� QD� 
U\QNX� �Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� 1D]ZD� L� ZHUVMD� ]DVWRVRä 
ZDQHJR� PRGHOX� 
GRVWDZF\� GRVWČSQHJR� QD� 
U\QNX� �Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 

-HūHOL� Z� PRGHOX� ZHZQČWU]Q\P� GOD� GDQHJR� U\]\ND� Z\NRU]\VW\ZDQ\� MHVW� GRVWČSQ\� QD� 
U\QNX�PRGHO� GRVWDZF\�� SROH� WR� SRZLQQR� ]DZLHUDú� QD]ZČ� RUD]�ZHUVMČ�PRGHOX�� QD� NWyUHM� 
RSDUWH� Vø� V\PXODFMH�� 

&����� ,QIRUPDFMH� Z\MDŋQLDMøFH� 
�MHūHOL� VWUDWD� ]� W\WXĴX� 
SUDZGRSRGRELH�ĶVWZR� 
SU]HNURF]HQLD� ]DJUHJRä 
ZDQHJR� QLH� MHVW� GRVWČSä 
QD�� 

1DOHū\� SRGDú� NUyWNLH� ]ZLČ]ĴH� LQIRUPDFMH� R� PRGHOX� L� SRZRGDFK� QLHRGVWČSQRŋFL�� MHūHOL�
SROH� Å6WUDWD� ]� W\WXĴX� SUDZGRSRGRELH�ĶVWZR� SU]HNURF]HQLD� ]DJUHJRZDQHJRµ� QLH� MHVW� 
GRVWČSQH�� 3R� X]JRGQLHQLX� ]� RGSRZLHG]LDOQ\P� RUJDQHP� QDG]RUX� SROH� WR� PRūQD� 
UyZQLHū� Z\NRU]\VWDú� GR� SRGDQLD� LQIRUPDFML� R� SRGHMŋFLX� GR� PRGHORZDQLD� Z� LQQ\FK� 
SU]\SDGNDFK�� 

&����� ĳøF]QD� VXPD� XEH]SLHä 
F]HQLD� 

2F]HNXMH� VLČ�� ūH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� Z\NDūH� ĴøF]Qø� VXPČ� XEH]ä 
SLHF]HQLD� Z� SU]\SDGNX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ZHGĴXJ� URG]DMyZ� 
U\]\ND� L� UHJLRQyZ�� 

&����� .ZRWD� HNVSR]\FML� .ZRWD� HNVSR]\FML� VWRVRZDQD� SU]H]� ]DNĴDG�� NWyUø� X]JRGQLRQR� ]� RGSRZLHGQLP� RUJDQHP� 
QDG]RUX�� 6WRVRZDQ\� ZVNDũQLN� PRūH� E\ú� UyūQ\� Z� ]DOHūQRŋFL� RG� URG]DMyZ� U\]\ND� 
L� UHJLRQyZ�� 

&����� :VNDũQLN� HNVSR]\FML� .UyWNL� RSLV� ZVNDũQLND� HNVSR]\FML� ]DVWRVRZDQHJR� Z� SRSU]HGQLHM� NROXPQLH� �&���� 

5R]NĴDG� VWUDW� ]� W\WXĴX� U\]\N� NDWDVWURI� ²� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� RJyĴHP� �PDMøWNRZD� L� QLHPDMøWNRZD�� 

=����� :HZQČWU]QD� OLQLD� EL]QHä 1D]ZD� ZHZQČWU]QHM� OLQLL� EL]QHVRZHM� Xū\ZDQHM� SU]H]� ]DNĴDG�� 
VRZD� 

&�����&������ ŊUHGQLD� V\PXORZDQD� QD� -HVW� WR� ŋUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� RGSRZLDGDMøFD� NDūGHPX� URG]DMRZL� 
5����� SRGVWDZLH� PRGHOX� U\]\ND� L� DJUHJDFML� U\]\N�� -HVW� WR� Z\QLN� X]\VNDQ\� Z� RSDUFLX� R� SURFHVX� V\PXODFML�� 

Z� SU]\SDGNX� G]LDĴDOä ŊUHGQLD� SRZLQQD� E\ú� Z\ND]\ZDQD� Z� QDVWČSXMøF\P� SRG]LDOH�� 
QRŋFL� XEH]SLHF]HQLRZHM� 
RJyĴHP� �PDMøWNRZHM� 
L� QLHPDMøWNRZHM�� 

³� ŋUHGQLD� Z\VWČSRZDQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� SR]LRPX� VWUDW� SU]H]� 
MHGQR� ]GDU]HQLH� Z� SU]\SDGNX� FDĴHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� SU]HG� RGOLF]Hä 
QLHP� UHDVHNXUDFML� 

³� ŋUHGQLD� Z\VWČSRZDQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� ]DJUHJRZDQHJR� Z� SU]\ä 
SDGNX� FDĴHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� SU]HG� RGOLF]HQLHP� UHDVHNXUDFML� 

³� ŋUHGQLD� URF]QHM� VWUDW\� ]� W\WXĴX� FDĴHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ]� RGOLF]HQLHP� 
UHDVHNXUDFML� 

³� ŋUHGQLD� Z\VWČSRZDQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� SR]LRPX� VWUDW� SU]H]� 
MHGQR� ]GDU]HQLH� Z� SU]\SDGNX� FDĴHM� G]LDĴDOQRŋFL� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� 

³� ŋUHGQLD� Z\VWČSRZDQLD� SUDZGRSRGRELH�ĶVWZD� SU]HNURF]HQLD� ]DJUHJRZDQHJR� Z� SU]\ä 
SDGNX� FDĴHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� 

³� ŋUHGQLD� URF]QHM� VWUDW\� Z� SU]\SDGNX� FDĴHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EH]� 
XZ]JOČGQLDQLD� UHDVHNXUDFML� 

2NUHŋOD� VLČ� Z\UDũQLH�� ūH� ÅURF]QD� VWUDWDµ� QLH� MHVW� ÅŋUHGQLø� URF]Qø� VWUDWøµ� �$$/��� DOH� VWUDWø� 
RNUHŋORQø� ZHGĴXJ� PLDU\� VWDW\VW\F]QHM�� WM�� ŋUHGQLHM�� RGFK\OHQLD� VWDQGDUGRZHJR� OXE� 
SHUFHQW\OD�� $$/� RGSRZLDGD� ŋUHGQLHM� URF]QHM� VWUDFLH�µ 
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&�����&������ 
5����� 

6\PXORZDQH� RGFK\OHQLH� 
VWDQGDUGRZH� Z� SU]\ä 
SDGNX� G]LDĴDOQRŋFL� XEH]ä 
SLHF]HQLRZHM� RJyĴHP� 
�PDMøWNRZHM� L� QLHPDMøWä 
NRZHM�� 

-HVW� WR� RGFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� RGSRZLDGDMøFH� NDūGHPX� 
URG]DMRZL� U\]\ND� L� DJUHJDFML� U\]\N�� -HVW� WR� Z\QLN� X]\VNDQ\� Z� RSDUFLX� R� SURFHVX� 
V\PXODFML�� 2GFK\OHQLH� VWDQGDUGRZH� QDOHū\� Z\ND]Dú� ]� WDNLP� VDP\P� SRG]LDĴHP�� MDN� 
Z� SU]\SDGNX� ŋUHGQLHM� V\PXORZDQHM�� 

&������ 
&�����5������ 
5����� 

6\PXORZDQH� SHUFHQW\OH� 
Z� SU]\SDGNX� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM� 
RJyĴHP� �PDMøWNRZHM� 
L� QLHPDMøWNRZHM�� 

3HUFHQW\OH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� X]\VNDQH� QD� SRGVWDZLH� SURFHVX� V\PXODFML� 
Z� SU]\SDGNX� NDūGHJR� ]� U\]\N� L� DJUHJDFML� U\]\N�� :\ND]DQH� SHUFHQW\OH� WR� ������ ����� 
������ ������ ������ ������� ������� ������ L� ������� ,QIRUPDFMH� GRW\F]øFH� NDūGHJR� RGG]LHOä 
QHJR� SHUFHQW\OD� QDOHū\� Z\ND]Dú� ]� WDNLP� VDP\P� SRG]LDĴHP�� MDN� Z� SU]\SDGNX� ŋUHGQLHM� 
V\PXORZDQHM�� 

'DQH� GRW\F]øFH� VNĴDGHN� L� VXP� XEH]SLHF]HQLD� 

&�����5������ 5RF]QD� VNĴDGND� EUXWWR� ²� 3RG]LDĴ� URF]QHM� VNĴDGNL� SU]\SLVDQHM� EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
5����� XEH]SLHF]HQLH� EH]SRŋUHGä 

QLH� 
F]HQLRZHM� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 5HJLRQ\� JHRJUDILF]QH�� NWyUH� QDOHū\� ]DVWRä 
VRZDú� WR� (XURSD�� $IU\ND�� SyĴQRFQR�ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� SRĴXGQLRZR�� 
ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� ŋURGNRZR�]DFKRGQLH� 6WDQ\� =MHGQRF]RQH�� ]DFKRGQLH� 
6WDQ\� =MHGQRF]RQH�� $PHU\ND� 3yĴQRFQD� �]� Z\ĴøF]HQLHP� 6WDQyZ� =MHGQRF]RQ\FK��� 
.DUDLE\� L� $PHU\ND� ŊURGNRZD�� $PHU\ND� 3RĴXGQLRZD�� $XVWUDOLD�� -DSRQLD�� $]MD� �]� Z\Ĵøä 
F]HQLHP� -DSRQLL�� L� UHV]WD� ŋZLDWD�� :V]HONLH� QLHSU]\G]LHORQH� VNĴDGNL� QDOHū\� XPLHŋFLú� 
Z� NRV]X� 1LHSU]\G]LHORQH�� 
'HILQLFMČ� W\FK� REV]DUyZ� JHRJUDILF]Q\FK� PRūQD� ]QDOHũú� Z� ]DĴøF]QLNX� ,,,� GR� 
52=325=÷'=(1,$� '(/(*2:$1(*2� .20,6-,� �8(�� ��������� *G\� MHGHQ� ]� SRZ\ä� 
ūV]\FK� UHJLRQyZ� JHRJUDILF]Q\FK� MHVW� QDG]ELRUHP� UHJLRQyZ� ]GHILQLRZDQ\FK� 
Z� UR]SRU]øG]HQLX� GHOHJRZDQ\P�� ZyZF]DV� ZV]\VWNLH� SDĶVWZD� Z� SRG]ELRUDFK� 
SRZLQQ\� E\ú� XZ]JOČGQLRQH� Z� W\P� UHJLRQLH�� :\MøWHN� VWDQRZL� WX� -DSRQLD�� NWyUD� MHVW� 
Z\G]LHORQD� ]� UHV]W\� $]ML�� 

&�����5������ ĳøF]QD� VXPD� XEH]SLHä 3RG]LDĴ� ĴøF]QHM� VXP\� XEH]SLHF]HQLD� Z� ]DNUHVLH� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
5����� F]HQLD� ²� XEH]SLHF]HQLD� 

EH]SRŋUHGQLH� 
QLRZHM� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 5HJLRQ\� JHRJUDILF]QH�� NWyUH� QDOHū\� ]DVWRä 
VRZDú� WR� (XURSD�� $IU\ND�� SyĴQRFQR�ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� SRĴXGQLRZR�� 
ZVFKRGQLH� 6WDQ\� =MHGQRF]RQH�� ŋURGNRZR�]DFKRGQLH� 6WDQ\� =MHGQRF]RQH�� ]DFKRGQLH� 
6WDQ\� =MHGQRF]RQH�� $PHU\ND� 3yĴQRFQD� �]� Z\ĴøF]HQLHP� 6WDQyZ� =MHGQRF]RQ\FK��� 
.DUDLE\� L� $PHU\ND� ŊURGNRZD�� $PHU\ND� 3RĴXGQLRZD�� $XVWUDOLD�� -DSRQLD�� $]MD� �]� Z\Ĵøä 
F]HQLHP� -DSRQLL�� L� UHV]WD� ŋZLDWD�� :V]HONLH� QLHSU]\G]LHORQH� VNĴDGNL� QDOHū\� XPLHŋFLú� 
Z� NRV]X� 1LHSU]\G]LHORQH�� 
'HILQLFMČ� W\FK� REV]DUyZ� JHRJUDILF]Q\FK� PRūQD� ]QDOHũú� Z� ]DĴøF]QLNX� ,,,� GR� 
52=325=÷'=(1,$� '(/(*2:$1(*2� .20,6-,� �8(�� ��������� *G\� MHGHQ� ]� SRZ\ä� 
ūV]\FK� UHJLRQyZ� JHRJUDILF]Q\FK� MHVW� QDG]ELRUHP� UHJLRQyZ� ]GHILQLRZDQ\FK� 
Z� UR]SRU]øG]HQLX� GHOHJRZDQ\P�� ZyZF]DV� ZV]\VWNLH� SDĶVWZD� Z� SRG]ELRUDFK� 
SRZLQQ\� E\ú� XZ]JOČGQLRQH� Z� W\P� UHJLRQLH�� :\MøWHN� VWDQRZL� WX� -DSRQLD�� NWyUD� MHVW� 
Z\G]LHORQD� ]� UHV]W\� $]ML�� 

&�����5������ 5RF]QD� VNĴDGND� EUXWWR� ²� 2F]HNXMH� VLČ�� ūH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� SRG]LHOL� VZRMø� URF]Qø� 
5����� UHDVHNXUDFMD� VNĴDGNČ� SU]\SLVDQø� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 

5HJLRQ\� JHRJUDILF]QH�� NWyUH� QDOHū\� ]DVWRVRZDú�� WR� (XURSD�� $PHU\ND� 3yĴQRFQD� L� UHV]WD� 
ŋZLDWD�� :V]HONLH� QLHSU]\G]LHORQH� VNĴDGNL� QDOHū\� XPLHŋFLú� Z� NRV]X� 1LHSU]\G]LHORQH�� 

&�����5������ ĳøF]QD� VXPD� XEH]SLHä 2F]HNXMH� VLČ�� ūH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� SRG]LHOL� VZRMø� ĴøF]QD� VXPČ� 
5����� F]HQLD� ²� UHDVHNXUDFMD� XEH]SLHF]HQLD� ]� W\WXĴX� UHDVHNXUDFML� ZHGĴXJ� UHJLRQyZ� JHRJUDILF]Q\FK�� 5HJLRQ\� JHRJUDä 

ILF]QH�� NWyUH� QDOHū\� ]DVWRVRZDú�� WR� (XURSD�� $PHU\ND� 3yĴQRFQD� L� UHV]WD� ŋZLDWD�� 
:V]HONLH� QLHSU]\G]LHORQH� VNĴDGNL� QDOHū\� XPLHŋFLú� Z� NRV]X� 1LHSU]\G]LHORQH�� 

32'=,$ĳ� 35=<3,68� 6.ĳ$'.,� 

&�����5����� 8EH]SLHF]HQLH� 3U]\SLV� VNĴDGNL� �VNĴDGND� SU]\SLVDQD� EUXWWR� SURJQR]RZDQD� QD� QDVWČSQH� ��� PLHVLČF\�� 
EH]SRŋUHGQLH� VWRVRZDQD� Z� PRGHOX�� ]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ]DNĴDGX� XEH]SLHä 

F]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 5HDVHNXUDFMD� 3U]\SLV� VNĴDGNL� �VNĴDGND� SU]\SLVDQD� EUXWWR� SURJQR]RZDQD� QD� QDVWČSQH� ��� PLHVLČF\�� 
VWRVRZDQD� Z� PRGHOX�� ]� G]LDĴDOQRŋFL� UHDVHNXUDF\MQHM� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� 
UHDVHNXUDFML�� 

&�����5����� 5HWURFHVMD� 3U]\SLV� VNĴDGNL� �VNĴDGND� SU]\SLVDQD� EUXWWR� SURJQR]RZDQD� QD� QDVWČSQH� ��� PLHVLČF\�� 
VWRVRZDQD� Z� PRGHOX�� ]� UHWURFHVML� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 

32=267$ĳ(� ,67271(� 52'=$-(� 5<=<.$� 

&�����5����� 3R]RVWDĴH� LVWRWQH� URG]DMH� 
U\]\ND� 

=DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� SRZLQLHQ� Z� W\P� PLHMVFX� ]D]QDF]\ú�� F]\� 
MHJR� G]LDĴDOQRŋú� REHMPXMH� LQQH� LVWRWQH� URG]DMH� U\]\ND� QLHXZ]JOČGQLRQH� Z� SRZ\ūV]\P� 
Z\ND]LH� U\]\ND� NDWDVWURI� QDWXUDOQ\FK� L� U\]\ND� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRä
ZLHND�� ]D]QDF]DMøF� RGSRZLHGũ� Å7DNµ�� Z� SU]HFLZQ\P� UD]LH� Z� NRPyUFH� WHM� QDOHū\�
]D]QDF]\ú� RGSRZLHGũ� Å1LHµ�� 

&�����5����� 2SLV� SR]RVWDĴ\FK� 
URG]DMyZ� U\]\ND� 

-HūHOL� Z� SRZ\ūV]HM� NRPyUFH� ]D]QDF]RQR� RGSRZLHGũ� Å7DNµ�� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� SRZLQLHQ� SRGDú� Z� W\P� PLHMVFX� RSLV� WHNVWRZ\� W\FK� LQQ\FK� LVWRWä 
Q\FK� U\]\N�� 

=$*5(*2:$1<� .$3,7$ĳ2:<� :<0Ð*� :<3ĳ$&$/12Ŋ&,� =� 7<78ĳ8� 5<=<.$� .$7$6752),&=1(*2� ²� :\ND]DQH� EH]� 
XZ]JOČGQLDQLD� UHDVHNXUDFML� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� 
U\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� RJyĴHP� 

6XPD� RGG]LHOQ\FK� NDSLWDĴRZ\FK� Z\PRJyZ� Z\SĴDFDOQRŋFL� ]� W\WXĴX� ZV]\VWNLFK� U\]\N� 
NDWDVWURI� QDWXUDOQ\FK� 

&�����5����� '\ZHUV\ILNDFMD� PLČG]\� 
U\]\NDPL� NDWDVWURI� QDWXä 
UDOQ\FK� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� NDWDVWURI� QDWXUDOQ\FK� ZSĴ\ZDMøF\� QD� 6&5�� 2EOLä 
F]RQD� MDNR� 6&5� ]� W\WXĴX� U\]\N� NDWDVWURI� QDWXUDOQ\FK� ²� 6XPD� RGG]LHOQ\FK� 65� Z� SU]\ä 
SDGNX� ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� 
U\]\NR� VSRZRGRZDQH� 
SU]H]� F]ĴRZLHND� RJyĴHP� 

6XPD� RGG]LHOQ\FK� 6&5� ]� W\WXĴX� ZV]\VWNLFK� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 

&�����5����� '\ZHUV\ILNDFMD� PLČG]\� 
U\]\NDPL� VSRZRGRZDä 
Q\PL� SU]H]� F]ĴRZLHND� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� VSRZRGRZDQ\PL� SU]H]� F]ĴRZLHND� ZSĴ\ZDMøF\� QD� 
6&5�� 2EOLF]RQ\� MDNR� 6&5� ]� W\WXĴX� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� ²� 6XPD� 
RGG]LHOQ\FK� NDSLWDĴRZ\FK� Z\PRJyZ� Z\SĴDFDOQRŋFL� Z� SU]\SDGNX� ZV]\VWNLFK� U\]\N� 
VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 

&�����5����� 5\]\NR� NDWDVWURI� ]ZLø]Dä 
Q\FK� ]� SR]RVWDĴ\PL� 
XEH]SLHF]HQLDPL� LQQ\PL� 
QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

6&5� ]ZLø]DQ\� ]� U\]\NLHP� NDWDVWURILF]Q\P� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� 

&�����5����� '\ZHUV\ILNDFMD� PLČG]\� 
SR]RVWDĴ\PL� U\]\NDPL� 
NDWDVWURILF]Q\PL� ]� W\WXĴX� 
XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� SR]RVWDĴ\PL� URG]DMDPL� U\]\ND� ZSĴ\ZDMøF\� QD� 6&5� 2EOLä 
F]RQ\� MDNR� 6&5� ]� W\WXĴX� SR]RVWDĴ\FK� URG]DMyZ� U\]\ND� ²� 6XPD� RGG]LHOQ\FK� 6&5� 
]� W\WXĴX� ZV]\VWNLFK� SR]RVWDĴ\FK� URG]DMyZ� U\]\ND�� 

&�����5����� 5\]\NR� NDWDVWURILF]QH� 
]� W\WXĴX� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ²� G\ZHUV\ILNDFMD� 
RJyĴHP� 

(IHNW� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� NDWDVWURI� QDWXUDOQ\FK�� U\]\NDPL� VSRZRGRZDQ\PL� 
SU]H]� F]ĴRZLHND� RUD]� SR]RVWDĴ\PL� U\]\NDPL� ZSĴ\ZDMøF\PL� QD� 6&5�2EOLF]DQH� MDNR� 6&5� 
]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� ²� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ]� W\WXĴX� U\]\ND� 
NDWDVWURI� QDWXUDOQ\FK� ²� 6&5� ]� W\WXĴX� ZV]\VWNLFK� URG]DMyZ� U\]\ND� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� ²� 6&5� ]� W\WXĴX� ZV]\VWNLFK� SR]RVWDĴ\FK� URG]DMyZ� U\]\ND�� 

&�����5����� 5\]\NR� NDWDVWURILF]QH� 
RJyĴHP� ]� W\WXĴX� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ²� 
]G\ZHUV\ILNRZDQH� 

6&5� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
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6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

:�W\P� IRUPXODU]X� Z\ND]DQH� Vø� Z\QLNL� PRGHOL� ZHZQČWU]Q\FK� GRW\F]øFH� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� 
QD� ū\FLH� L�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� -HŋOL� XEH]SLHF]\FLHOH� ZĴøF]DMø� UyZQLHū� 
U\]\NR� XEH]SLHF]HQLRZH� Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� Z�VWUXNWXUČ� PRGHOX� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 
R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� Z\QLNL� PRGHOX� XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� SRZLQQ\� UyZQLHū� ]RVWDú� Z\ND]DQH� Z�W\P� IRUPXODU]X�� 

:�]DOHūQRŋFL� RG� VWUXNWXU\� PRGHORZDQLD� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� QD� ū\FLH� L�XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� QDOHū\� ]DVWRVRZDú� MHGHQ� ]�GZyFK� EORNyZ� GRW\F]øF\FK� U\]\ND� GĴXJRä 
ZLHF]QRŋFL� L�ŋPLHUWHOQRŋFL�� -HūHOL� VWUXNWXUD� PRGHOX� ZHZQČWU]QHJR� MHVW� WDND�� ūH� U\]\ND� ŋPLHUWHOQRŋFL� L�GĴXJRZLHF]QRŋFL� Vø� 
UD]HP�Z\]QDF]DQH� QD� SRGVWDZLH� PRGHOX�� ZyZF]DV� GOD� W\FK� U\]\N� QDOHū\�Z\ND]Dú� W\ONR� 5������ Z�NWyU\P� WH� U\]\ND� Vø� 
SRĴøF]RQH�� 

2JyOQLH� U]HF]� ELRUøF�� MHŋOL� QLH� PRūQD� Z\SHĴQLú� NRPyUHN� Z�VSRVyE� UDFMRQDOQ\�� QDOHū\� Z\EUDú� DOWHUQDW\ZČ�� 1D� SU]\NĴDG� 
MHūHOL� ]DNĴDG� QLH� PRūH� Z\G]LHOLú� PRGHORZDQLD� WHQGHQFML�� SR]LRPX� OXE� ]PLHQQRŋFL� Z�UDPDFK� SRGPRGXĴX�� ZyZF]DV� 
LQIRUPDFMH� QDOHū\� SU]HND]Dú� QD� RGSRZLHGQLP� SR]LRPLH� ]DJUHJRZDQ\P�� 

.2'� 32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

23&-$� �� ²� 5<=<.2� =� 7<78ĳ8� 8%(=3,(&=(1,$� 1$� Ū<&,(� 

&������ 5������ 1DMOHSV]H� RV]DFRZDQLH� 1DMOHSV]H� RV]DFRZDQLH� Z\ND]XMH� VLČ� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� L� RGQRVL� VLČ� 
5������ 5������ ]RERZLø]DĶ� GR� SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø� ZUDūOLZH� QD� GDQø� NDWHä 
5����� QHWWR� �� 5H]HUZ\� WHFKä JRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
&�����&������ QLF]QR�XEH]SLHF]HQLRZH� F]DQH� ĴøF]QLH�� 
5����� REOLF]DQH� ĴøF]QLH� 3RG]LDĴ� Z� SU]\SDGNX� ]DJUHJRZDQHJR� U\]\ND� QLHSHĴQRVSUDZQRŋFL�]DFKRURZDOä 

QRŋFL� GRW\F]\� UHQW� Z\SĴDFDQ\FK� EøGũ� QLHZ\SĴDFDQ\FK�� 

&�����5������ 
5������ 5������ 
5������ 5����� 

6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]QH� VNĴDGNL� SU]\SLVDQH� EH]� XZ]JOČGQLDQLD� 
UHDVHNXUDFML�� 

&�����5������ 
5������ 5������ 
5������ 5����� 

6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPČ� XEH]SLHF]HQLD�� 

&�����5������ .DSLWDĴRZ\� Z\PyJ� 6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
5����� Z\SĴDFDOQRŋFL� 3RQLūV]H� Z\MDŋQLHQLD� GRW\F]ø� SR]\FML� &����� ²� &������ 

:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\�Z\ND]Dú� 6&5� SR� ]DJUHJRZDQLX� ED]Rä 
Z\FK� SRGNDWHJRULL� U\]\ND�� 
:� SU]\SDGNX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]DVWRVRZDQLH� PD� FR� QDVWČSXMH�� 
³� Å5H]\JQDFMDµ� REHMPXMH� UHDOL]DFMČ� RSFML� XPRZQ\FK� Z� RJyOQ\P� ]QDF]HQLX�� 
³� 5\]\NR�Z]URVWX�ZVNDũQLNyZ� UH]\JQDFML� �5������ L� VSDGNX�ZVNDũQLNyZ� UH]\Jä 

QDFML� �5������ WR� U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQH� QLū� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL�� JG]LH� 5����� �5������ REHMPXMH� F]Čŋú� G]LDĴDOQRŋFL� 
SURZDG]øFø� GR� VWUDW\� Z� SU]\SDGNX� Z]URVWX� �VSDGNX�� ZVNDũQLNyZ� UH]\JQDFML�� 
MDN� RNUHŋORQR� Z� PRGHOX� ZHZQČWU]Q\P� 
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³� 5\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� �5������ WR� U\]\NR� DNXPXODFML� 
OXE� U\]\NR� NDWDVWURILF]QH� Z� SU]\SDGNX� UH]\JQDFML�� MDN� RNUHŋORQR� Z� PRGHOX� 
ZHZQČWU]Q\P�� 

³� Å3RG]LDĴ�ZHGĴXJ� URG]DMX� UH]\JQDFML� �LQQ\FK� QLū�PDVRZH� UH]\JQDFMH�µ� REHMPXMH� 
U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQ\PL� QLū�PDVRZH� MHŋOL� SRG]LDĴ� ]H�Z]JOČGX� 
QD� Z]URVW�VSDGHN� QLH� MHVW� GRVWČSQ\� L� REHMPXMH� SRG]LDĴ� QD� WU]\� SU]\EOLūRQH�
NDWHJRULH�� ÅFDĴNRZLWH� RGVWøSLHQLHµ�� WM�� UR]ZLø]DQLH� XPRZ\�� ÅF]ČŋFLRZH� RGVWøä
SLHQLHµ� RUD]� ÅLQQHµ� Z\NRQDQLH� RSFML� XPRZQ\FK� OXE� Å]DFKRZDQLH� XEH]SLHF]Dä 
MøFHJR� OXE� XEH]SLHF]RQHJR�µ�� 

&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR� 

&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� 2GFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� QHWWR�� 

&������ 
&�����5������ 
5����� 

3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ� ZVND]DQLD� 
Z� WDEHOL� GRW\F]øFHM� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� 
X]\VNDQ\FK� QD� SRGVWDZLH� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� 
L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

23&-$� �� ²� 5<=<.2� =� 7<78ĳ8� 8%(=3,(&=(1,$� 1$� Ū<&,(� 
1DOHū\� Z\SHĴQLú�� MHŋOL� Z� PRGHOX� ZHZQČWU]Q\P� Z\VWČSXMH� W\ONR� SRG]LDĴ� QD� U\]\NR� WHQGHQFML� L� U\]\NR� SR]LRPX�� :� WDNLP� 
SU]\SDGNX� SRQLūV]\� IRUPXODU]� �6�������������� ]DVWČSXMH� SRZ\ūV]\� IRUPXODU]� �6��������������� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� 
]RERZLø]DĶ� 
QHWWR� �� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

1DMOHSV]H� RV]DFRZDQLH� U\]\ND� NDWDVWURILF]QHJR� Z\ND]XMH� VLČ� EH]� XZ]JOČGQLDQLD� 
UHDVHNXUDFML� L� RGQRVL� VLČ� GR� SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø� 
ZUDūOLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�� 
XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH�� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� VNĴDGNL� SU]\SLVDQH� QHWWR� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR�� 

&�����5����� 6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� QD� ū\FLH�� NWyUH� Vø�ZUDūOLZH� QD� 
GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPČ� XEH]SLHF]HQLD� ]� W\WXĴX� U\]\ND� 
NDWDVWURILF]QHJR�� 

&�����5������ 
5����� 

.DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\� Z\ND]Dú� 6&5� QHWWR� SR� ]DJUHJRZDQLX� 
ED]RZ\FK� SRGPRGXĴyZ�� 

&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5 
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&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� 2GFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� QHWWR�� 

&������ 
&�����5������ 
5����� 

3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ� ZVND]DQLD� 
Z� WDEHOL� GRW\F]øFHM� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� 
X]\VNDQ\FK� QD� SRGVWDZLH� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� 
L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

23&-$� �� ²� 5<=<.2� :� 8%(=3,(&=(1,$&+� ='52:271<&+� 

=����� 5RG]DM� U\]\ND� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
Z\]QDF]RQ\� QD� 
SRGVWDZLH� PRGHOX� 
Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� L� XEH]SLHä 
F]HQLDFK� QD� ū\FLH�� 

=DPNQLČW\� Z\ND]� REHMPXMH� �� RSFMH�� 
XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� XEH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� 
XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� �� XEH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

&�����5������ 1DMOHSV]H� RV]DFRZDQLH� 1DMOHSV]H� RV]DFRZDQLH� Z\ND]XMH� VLČ� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� L� RGQRVL� VLČ� 
5������ 5����� ]RERZLø]DĶ� GR� SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūOLZH� QD� GDQø� 
&������ QHWWR� �� 5H]HUZ\� WHFKä NDWHJRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
&�����5������ QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH�� 
5����� REOLF]DQH� ĴøF]QLH� 3RG]LDĴ� Z� SU]\SDGNX� ]DJUHJRZDQHJR� U\]\ND� QLHSHĴQRVSUDZQRŋFL�]DFKRURZDOä 

QRŋFL� GRW\F]\� UHQW� Z\SĴDFDQ\FK� EøGũ� QLHZ\SĴDFDQ\FK�� 

&������ 5������ 
5������ 5������ 
5������ 5����� 

6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� VNĴDGNL� SU]\SLVDQH� QHWWR�� 

&������ 5������ 
5������ 5������ 
5������ 5����� 

6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPD� XEH]SLHF]HQLD�� 

&�����5������ .DSLWDĴRZ\� Z\PyJ� 6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
5����� Z\SĴDFDOQRŋFL� 3RQLūV]H� Z\MDŋQLHQLD� GRW\F]ø� SR]\FML� &����� ²� &������ 

:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\�Z\ND]Dú� 6&5� SR� ]DJUHJRZDQLX� ED]Rä 
Z\FK� SRGPRGXĴyZ�� 
:� SU]\SDGNX� U\]\ND� ]ZLø]DQHJR� ]� UH]\JQDFMDPL� ]DVWRVRZDQLH� PD� FR� QDVWČSXMH�� 
³� Å5H]\JQDFMDµ� REHMPXMH� UHDOL]DFMČ� RSFML� XPRZQ\FK� Z� RJyOQ\P� ]QDF]HQLX�� 
³� 5\]\NR�Z]URVWX�ZVNDũQLNyZ� UH]\JQDFML� �5������ L� VSDGNX�ZVNDũQLNyZ� UH]\Jä 

QDFML� �5������ WR� U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQH� QLū� U\]\NR� ]ZLø]DQH� 
]� PDVRZ\PL� UH]\JQDFMDPL�� JG]LH� 5����� �5������ REHMPXMH� F]Čŋú� G]LDĴDOQRŋFL� 
SURZDG]øFø� GR� VWUDW\� Z� SU]\SDGNX� Z]URVWX� �VSDGNX�� ZVNDũQLNyZ� UH]\JQDFML�� 
MDN� RNUHŋORQR� Z� PRGHOX� ZHZQČWU]Q\P�� 

³� 5\]\NR� ]ZLø]DQH� ]� PDVRZ\PL� UH]\JQDFMDPL� �5������ WR� U\]\NR� DNXPXODFML� 
OXE� U\]\NR� NDWDVWURILF]QH� Z� SU]\SDGNX� UH]\JQDFML�� MDN� RNUHŋORQR� Z� PRGHOX� 
ZHZQČWU]Q\P�� 

Å3RG]LDĴ� ZHGĴXJ� URG]DMX� UH]\JQDFML� �LQQ\FK� QLū� PDVRZH� UH]\JQDFMH�µ� REHMPXMH� 
U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� LQQ\PL� QLū� PDVRZH� MHŋOL� SRG]LDĴ� ]H� Z]JOČGX� 
QD� Z]URVW�VSDGHN� QLH� MHVW� GRVWČSQ\� L� REHMPXMH� SRG]LDĴ� QD� WU]\� SU]\EOLūRQH� NDWHä
JRULH�� ÅFDĴNRZLWH� RGVWøSLHQLHµ�� WM�� UR]ZLø]DQLH� XPRZ\�� ÅF]ČŋFLRZH� RGVWøSLHQLHµ�
RUD]� ÅLQQHµ� Z\NRQDQLH� RSFML� XPRZQ\FK� OXE� Å]DFKRZDQLH� XEH]SLHF]DMøFHJR� OXE� 
XEH]SLHF]RQHJR�µ� 
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&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR� 

&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� 2GFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� QHWWR�� 

&������ 
&�����5������ 
5����� 

3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ� ZVND]DQLD� 
Z� WDEHOL� GRW\F]øFHM� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� 
X]\VNDQ\FK� QD� SRGVWDZLH� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� 
L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

23&-$� �� ²� 5<=<.2� :� 8%(=3,(&=(1,$&+� ='52:271<&+� 
1DOHū\� Z\SHĴQLú�� MHŋOL� Z� PRGHOX� ZHZQČWU]Q\P� Z\VWČSXMH� W\ONR� SRG]LDĴ� QD� U\]\NR� WHQGHQFML� L� U\]\NR� SR]LRPX�� :� WDNLP� 
SU]\SDGNX� SRQLūV]\� IRUPXODU]� �6�������������� ]DVWČSXMH� SRZ\ūV]\� IRUPXODU]D� �6��������������� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� 
]RERZLø]DĶ� 
QHWWR� �� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

1DMOHSV]H� RV]DFRZDQLH� Z\ND]XMH� VLČ� EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� L� RGQRVL� VLČ� 
GR� SURGXNWyZ� ]� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūOLZH� QD� GDQø� 
NDWHJRULČ� U\]\ND�� 1DOHū\� WHū� XZ]JOČGQLú� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH�� 
3RG]LDĴ� Z� SU]\SDGNX� ]DJUHJRZDQHJR� U\]\ND� QLHSHĴQRVSUDZQRŋFL�]DFKRURZDOä 
QRŋFL� GRW\F]\� UHQW� Z\SĴDFDQ\FK� EøGũ� QLHZ\SĴDFDQ\FK�� 

&�����5����� 6NĴDGNL� SU]\SLVDQH� QHWWR� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� VNĴDGNL� SU]\SLVDQH� QHWWR�� 

&�����5����� 6XPD� XEH]SLHF]HQLD� :� RGQLHVLHQLX� GR� SURGXNWyZ� SRUWIHOD� XEH]SLHF]HĶ� ]GURZRWQ\FK�� NWyUH� Vø� ZUDūä 
OLZH� QD� GDQø� NDWHJRULČ� U\]\ND�� Z\ND]XMH� VLČ� ĴøF]Qø� VXPD� XEH]SLHF]HQLD�� 

&�����5������ 
5����� 

.DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

6&5� Z� RGQLHVLHQLX� GR� RGSRZLHGQLHM� NDWHJRULL� U\]\ND� SR� RGOLF]HQLX� UHDVHNXUDFML�� 
:� SU]\SDGNX� U\]\N� ]DJUHJRZDQ\FK� QDOHū\� Z\ND]Dú� 6&5� QHWWR� SR� ]DJUHJRZDQLX� 
ED]RZ\FK� SRGPRGXĴyZ�� 

&�����5������ 
5����� 

ŊUHGQLD� ŊUHGQLD� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� 6&5� QHWWR� 

&�����5������ 
5����� 

2GFK\OHQLH� VWDQGDUGRZH� 2GFK\OHQLH� VWDQGDUGRZH� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� QHWWR�� 

&������ 
&�����5������ 
5����� 

3HUFHQW\OH� ������ ²� ������ 2G� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� RF]HNXMH� VLČ� ZVND]DQLD� 
Z� WDEHOL� GRW\F]øFHM� UR]NĴDGX� SUDZGRSRGRELH�ĶVWZD� Z\PDJDQ\FK� NZRW� SHUFHQW\OL� 
X]\VNDQ\FK� QD� SRGVWDZLH� SURFHVX� V\PXODFML� �EH]� XZ]JOČGQLDQLD� UHDVHNXUDFML� 
L� ]� ]DVWRVRZDQLHP� G\VNRQWD��� 

.$3,7$ĳ2:<� :<0Ð*� :<3ĳ$&$/12Ŋ&, 
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&�����5����� 1LH]G\ZHUV\ILNRZDQH� 
U\]\NR� RJyĴHP�� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH�� 
Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK��Z� XEH]SLHä 
F]HQLDFK� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

6XPD� ZV]\VWNLFK� �SRGNDWHJRULL�� 65&�� 
:� SU]\SDGNX� UH]\JQDFML� QDOHū\� Z\EUDú� VXPČ� VWRVRZQLH� GR� SRG]LDĴyZ� SU]HGVWDä 
ZLDQ\FK� QD� QDMEDUG]LHM� V]F]HJyĴRZ\P� SR]LRPLH�� 
3U]\NĴDG\�� ��� -HūHOL� GRVWČSQH� Vø� GDQH� GRW\F]øFH� Z]URVWX� UH]\JQDFML� L� VSDGNX� 
UH]\JQDFML� RUD]� PDVRZ\FK� UH]\JQDFML�� QDOHū\� MH� ]VXPRZDú�� 1LH]DOHūQLH� RG� WHJR�� 
F]\� GRGDWNRZR� GRVWČSQ\� MHVW� SRG]LDĴ� UH]\JQDFML�� ��� -HūHOL� GRVWČSQH� Vø� GDQH� GRW\ä 
F]øFH� PDVRZHM� UH]\JQDFML� L� SRG]LDĴX� UH]\JQDFML�� D� WDNūH� SRGSR]LRP\� SRG]LDĴX� 
UH]\JQDFML�� QDOHū\� Z\ND]Dú� VXPČ� PDVRZ\FK� UH]\JQDFMH� L� SRG]LDĴX� UH]\JQDFML�� 
-HūHOL� GRVWČSQH� Vø� W\ONR� SRGSR]LRP\� SRG]LDĴX� UH]\JQDFML�� QDOHū\� MH� Z\EUDú�� 

&�����5����� '\ZHUV\ILNDFMD�� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH�� 
Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK��Z� XEH]SLHä 
F]HQLDFK� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

'\ZHUV\ILNDFMD� PLČG]\� SRGNDWHJRULDPL� U\]\ND�� 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� =G\ZHUV\ILNRZDQH� 
U\]\NR�� 
Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH�� 
Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK��Z� XEH]SLHä 
F]HQLDFK� QD� ū\FLH� 
L� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

]DJUHJRZDQ\� 6&5�]� W\WXĴX� U\]\ND�Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� L� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� SR� ]DJUHJRZDQLX� ZV]\VWNLFK� SRGNDWHJRULL� U\]\ND��

6������� ²� 0RGHO� ZHZQČWU]Q\�� 5\]\NR� RSHUDF\MQH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� Z�QLQLHMV]\P� IRUPXODU]X� QDOHū\� Z\ND]Dú� Z�]DOHūQRŋFL� RG� LFK� GRVWČSQRŋFL� GDQ\FK�� ]JRGQLH� ]H� VWUXNWXUø� 
PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� U\]\ND�� JG\� MHVW� WR� PRūOLZH� SU]\� ]DFKRZDQLX� UDFMRQDOQHJR� QDNĴDGX� SUDF\�� :\ND]\ä 
ZDQH� GDQH� Vø� X]JDGQLDQH� PLČG]\� NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

.DūG\� ]DNĴDG� PRūH� VWRVRZDú� ZĴDVQø� NODV\ILNDFMČ� U\]\ND� RSHUDF\MQHJR�� 

.ROXPQ\� &����²&����� ]DZLHUDMø� LQIRUPDFMH� R�VFHQDULXV]DFK� ]GHILQLRZDQ\FK� SU]H]� ]DNĴDG�� :�SU]\SDGNX� NODV\ILNDFML� 
REHMPXMøF\FK� ZLHOH� NDWHJRULL� QDOHū\� SRGDú� GDQH� GRW\F]øFH� FR� QDMPQLHM� GZyFK� QDMZ\ūV]\FK� SR]LRPyZ� U\]\ND� RSHUDä 
F\MQHJR� �]GHILQLRZDú� /�� MDNR� QDMZ\ūV]\� SR]LRP� L�/�� EH]SRŋUHGQLR� QLūV]\�� MHŋOL� Z\VWČSXMH��� :V]\VWNLH� LQIRUPDFMH�� NWyUH� 
QDOHū\� SRGDú�� GRW\F]ø� UR]NĴDGyZ� SUDZGRSRGRELH�ĶVWZD� VWUDW� SURJQR]RZDQ\FK� QD� MHGHQ� URN�� 

:�SU]\SDGNX� NDWHJRULL� W\SX� ]GDU]HQLD� ]GHILQLRZDQHM� MDNR� ]GDU]HQLH� SR]LRPX� �� �/��� ZV]\VWNLH� LQIRUPDFMH� OLF]ERZH� 
�6&5�� NZDQW\OH�� SRZLQQ\� RGQRVLú� VLČ� GR� DJUHJDFML� U\]\ND� GRNRQDQHM� QD� W\P� SR]LRPLH�� 2F]\ZLŋFLH� NDūGD� NDWHJRULD� 
RNUHŋORQD� MDNR� ]GDU]HQLH� SR]LRPX� �� �/��� PRūH� SRFKRG]Lú� ]�]DJUHJRZDQ\FK� UR]NĴDGyZ� VWUDW� QLūV]\FK� SR]LRPyZ� 
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.ODV\ILNDFMD� VFHQDULXV]D� 
ZHZQČWU]QHJR� 

>GRZROQ\� WHNVW@� 

1LHSRZWDU]DOQ\� 
QU� LGHQW\ILNDä 

F\MQ\� 

>QXPHU@� 

1LHSRZWDU]DOQ\� QU� 
LGHQW\ILNDF\MQ\� 

MHGQRVWNL� GRPLQXMøFHM� 
QDMZ\ūV]HJR� V]F]HEOD�� 

>QXPHU@� 

/��$� 

/�� %� 

/�� &� 

/�� '� 

/�� (� 

/��$� 

/�� %� 

���� 

���� 

���� 

���� 

���� 

���� 

���� 

���� 

���� 

���� 

���� 

���� 

1DOHū\� ]DXZDū\ú�� ūH� QLH� RNUHŋOD� VLČ� QXPHUX� LGHQW\ILNDä 
F\MQHJR� SR]LRPX� ]DZLHUDMøFHJR�Z� SU]\SDGNX� SR]LRPyZ� 
/��� SRQLHZDū� SR]LRPHP� MHGQRVWNL� GRPLQXMøFHM� QDMZ\ūä 

V]HJR� V]F]HEOD� MHVW� VDPR� U\]\NR� RSHUDF\MQH�� 

5\]\NR� RSHUDF\MQH� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� &]\� ]DVWRVRZDQR� 
SR]LRP� NODV\ILNDFML� /�� 
]JRGQLH� ]� UHJXODFMDPL� 
%D]\OHD� ,,"� 

1DOHū\� ZVND]Dú�� F]\� ]DVWRVRZDQR� VLHGHP� NDWHJRULL� Z\VRNLHJR� SR]LRPX� �/��� RNUHŋORä 
Q\FK� Z� UHJXODFMDFK� %D]\OHD� ,,�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&�����5����� &]\� ]DVWRVRZDQR� 
SR]LRP\� NODV\ILNDFML� /�� 
L� /�� ]JRGQLH� ]� UHJXODä 
FMDPL� %D]\OHD� ,,"� 

1DOHū\� ZVND]Dú�� F]\� ]DVWRVRZDQR� NDWHJRULH� SR]LRPX� /�� L� /�� ]JRGQLH� ]� UHJXODFMDPL� 
%D]\OHD� ,,� RUD]� LFK� KLHUDUFKLČ� �NWyUH� /�� ZFKRG]ø� Z� VNĴDG� NDūGHJR� /��� RNUHŋORQH� 
ZUHJXODFMDFK� %D]\OHD� ,,� >=DĴøF]QLN� �@�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� 1D]ZD� VFHQDULXV]D� 7DEHOČ� WČ� SRZLQQ\� Z\SHĴQLú� ZV]\VWNLH� JUXS\�� UyZQLHū� Z� SU]\SDGNX�� JG\� ]DNĴDG�
XG]LHOLĴ� RGSRZLHG]L� Å1LHµ� Z� SU]\SDGNX� Å&�����5����µ� OXE� Å&�����5����µ�� SRGDMøF� 
QD]Z\� ZHZQČWU]Q\FK� VFHQDULXV]\� Z\NRU]\VW\ZDQ\FK� GR� REOLF]DQLD� U\]\ND� RSHUDF\Mä 
QHJR� ZHGĴXJ� PRGHOX� ZHZQČWU]QHJR�� 

&����� 1LHSRZWDU]DOQ\� QU� LGHQä 
W\ILNDF\MQ\� 

-HVW� WR� QLHSRZWDU]DOQ\� QU� LGHQW\ILNDF\MQ\� VFHQDULXV]D� ZHZQČWU]QHJR�� 3RZLQLHQ� RQ� E\ú� 
VSyMQ\� GOD� UyūQ\FK� RNUHVyZ� VSUDZR]GDZF]\FK�� -HVW� WR� SROH� QXPHU\F]QH�� 

&����� 1LHSRZWDU]DOQ\� QU� LGHQä 
W\ILNDF\MQ\� MHGQRVWNL� 
GRPLQXMøFHM� QDMZ\ūV]HJR� 
V]F]HEOD�� 

-HVW� WR� QLHSRZWDU]DOQ\� QU� LGHQW\ILNDF\MQ\� VFHQDULXV]D� ZHZQČWU]QHJR� MHGQRVWNL� GRPLQXä 
MøFHM� QDMQLūV]HJR� V]F]HEOD�� 3RZLQLHQ� RQ� E\ú� VSyMQ\� GOD� UyūQ\FK� RNUHVyZ� VSUDZR]GDZä 
F]\FK�� -HVW� WR� SROH� QXPHU\F]QH� 
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&����� 3U]\SRU]øGNRZDQLH� 
SR]LRPX� /�� NODV\ILNDFML� 
ZHGĴXJ� UHJXODFML� %D]\OHD� 
,,� 

&����� 3U]\SRU]øGNRZDQLH� 
SR]LRPX� /�� NODV\ILNDFML� 
ZHGĴXJ� UHJXODFML� %D]\OHD� 
,,� 

127<� 2%-$Ŋ1,$-÷&(� 

:\SHĴQLDMø� ]DNĴDG\�� NWyUH� Z� &�����5����� XG]LHOLĴ\� RGSRZLHG]L� Å7DNµ� OXE� JG\� LVWQLHMH� 
SU]\SRU]øGNRZDQLH� GR� SR]LRPX� /��ZHGĴXJ� UHJXODFML� %D]\OHD� ,,�� 3ROH� QDOHū\� SR]RVWDZLú� 
SXVWH�� MHŋOL� U\]\NR� Z� UDPDFK� VFHQDULXV]D� MHVW� SRZ\ūHM� SR]LRPX� /��ZHGĴXJ� NODV\ILNDFML�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��� RV]XVWZR� ZHZQČWU]QH�� 
��� RV]XVWZR� ]HZQČWU]QH�� 
��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFD� SUDF\�� 
��� V]NRGD� Z� DNW\ZDFK� U]HF]RZ\FK�� 
��� ]DNĴyFHQLH� G]LDĴDOQRŋFL� JRVSRGDUF]HM� L� DZDULH� V\VWHPyZ�� 
��� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL�� 
��� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP�� 

:\SHĴQLDMø� ]DNĴDG\�� NWyUH� Z� &�����5����� XG]LHOLĴ\� RGSRZLHG]L� Å7DNµ� OXE� JG\� Z\VWČä 
SXMH� SU]\SRU]øGNRZDQLH� GR� SR]LRPX� /�� RNUHŋORQHJR� Z� UHJXODFMDFK� %D]\OHD� ,,�� 3ROH� 
QDOHū\� SR]RVWDZLú� SXVWH�� MHŋOL� U\]\NR� Z� UDPDFK� VFHQDULXV]D� MHVW� SRZ\ūHM� SR]LRPX� /�� 
ZHGĴXJ� NODV\ILNDFML�� 
=GDU]HQLH� Å,QQHµ� PRūQD� Z\ND]Dú� Z� SU]\SDGNX�� JG\� U\]\NR� PRūQD� ]DNODV\ILNRZDú� GR� 
NDWHJRULL� SR]LRPX� �� ]JRGQLH� ]� UHJXODFMDPL� %D]\OHD� ,,�� DOH� QLH� LVWQLHMH� NDWHJRULD� 
SR]LRPX� ��� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��� RV]XVWZR� ZHZQČWU]QH� ²� QLHXSUDZQLRQD� G]LDĴDOQRŋú�� 
��� RV]XVWZR� ZHZQČWU]QH� ²� NUDG]LHū� L� RV]XVWZR�� 
��� RV]XVWZR� ZHZQČWU]QH� ²� SR]RVWDĴH�� 
��� RV]XVWZR� ]HZQČWU]QH� ²� NUDG]LHū� L� RV]XVWZR�� 
��� RV]XVWZR� ]HZQČWU]QH� ²� EH]SLHF]HĶVWZR� V\VWHPyZ�� 
��� RV]XVWZR� ]HZQČWU]QH� ²� SR]RVWDĴH�� 
��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFD� SUDF\� ²� VWRVXQNL� 

SUDF\�� 
��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFD� SUDF\� ²� EH]SLHF]QH� 

ŋURGRZLVNR�� 
��� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFD� SUDF\� ²� UyūQRURGä 

QRŋú� L� G\VNU\PLQDFMD�� 
���� SUDNW\NL� Z� ]DNUHVLH� ]DWUXGQLHQLD� L� EH]SLHF]HĶVWZR� Z� PLHMVFD� SUDF\� ²� SR]RVWDĴH�� 
���� V]NRGD� Z� DNW\ZDFK� U]HF]RZ\FK� ²� NDWDVWURI\� L� LQQH� ]GDU]HQLD�� 
���� V]NRGD� Z� DNW\ZDFK� U]HF]RZ\FK� ²� SR]RVWDĴH� 
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���� ]DNĴyFHQLH� G]LDĴDOQRŋFL� JRVSRGDUF]HM� L� DZDULH� V\VWHPyZ� �� V\VWHP\�� 
���� ]DNĴyFHQLH� G]LDĴDOQRŋFL� JRVSRGDUF]HM� L� DZDULH� V\VWHPyZ� �� SR]RVWDĴH�� 
���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� DGHNZDWQRŋú�� XMDZQLDQLH� 

L� SRZLHUQLFWZR�� 
���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� QLHZĴDŋFLZH� QRUP\� SURZDä 

G]HQLD� G]LDĴDOQRŋFL� OXE� SUDNW\NL� U\QNRZH�� 
���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� ZDG\� SURGXNWyZ�� 
���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� Z\EyU�� VSRQVRURZDQLH� 

L� HNVSR]\FMD�� 
���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� G]LDĴDOQRŋú� GRUDGF]D�� 
���� NOLHQFL�� SURGXNW\� L� QRUP\� SURZDG]HQLD� G]LDĴDOQRŋFL� ²� SR]RVWDĴH�� 
���� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP� ²� UHMHVWUDFMD�� UHDOL]DFMD� L� XWU]\P\ä 

ZDQLH� WUDQVDNFML�� 
���� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP� ²� PRQLWRURZDQLH� L� VSUDZR]GDZä 

F]Rŋú�� 
���� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP� ²� SR]\VNLZDQLH� NOLHQWyZ� L� GRNXPHQä 

WDFMD�� 
���� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP� ²� ]DU]øG]DQLH� NRQWDPL� NOLHQWyZ�� 
���� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP� ²� NRQWUDKHQFL� KDQGORZL�� 
���� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP� ²� VSU]HGDZF\� L� GRVWDZF\�� 
���� Z\NRQDQLH�� GRVWDZD� L� ]DU]øG]DQLH� SURFHVHP� ²� SR]RVWDĴH�� 

&����� 5R]NĴDG� SUDZGRSRGRä 
ELHĶVWZD� 

1DOHū\� RNUHŋOLú� UR]NĴDG� SUDZGRSRGRELH�ĶVWZD�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
��� UR]NĴDG� 3RLVVRQD� ²� UR]NĴDG� ORJDU\WPLF]QR�QRUPDOQ\�� 
��� UR]NĴDG� ORJDU\WPLF]QR�QRUPDOQ\�� 
��� UR]NĴDG� 3RLVVRQD� ²� UR]NĴDG� 3DUHWD�� 
��� UR]NĴDG� HPSLU\F]Q\�� 
��� UR]NĴDG� 3DUHWD�� 
��� LQQ\�� QDOHū\� RNUHŋOLú�� 
��� X]\VNDQ\� Z� Z\QLNX� ]DJUHJRZDQLD� QLūV]\FK� SR]LRPyZ�� 
3R]\FMH� �²�� QDOHū\� VWRVRZDú� Z� SU]\SDGNX�� JG\� UR]NĴDG� SUDZGRSRGRELH�ĶVWZD� MHVW� 
RNUHŋORQ\� LORŋFLRZR�� SR]\FMČ� �� QDOHū\� VWRVRZDú� Z� SU]\SDGNX�� JG\� UR]NĴDG� SUDZGRSRä 
GRELHĶVWZD� X]\VNXMH� VLČ� SU]H]� ]DJUHJRZDQLH� UR]NĴDGyZ� ]� QLūV]\FK� SR]LRPyZ�� 

&����� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EH]� XZ]JOČGQLDQLD� XPyZ� VĴXūøF\FK� RJUDQLF]HQLX� 
U\]\ND� GOD� GDQHJR� VFHQDULXV]D� 
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&�����&����� 3HUFHQW\OH� 3HUFHQW\OH� UR]NĴDGX� VWUDW� �VWUDW\� RGSRZLDGDMø� SUDZHPX� RJRQRZL� UR]NĴDGX�� EH]� 
XZ]JOČGQLDQLD� XPyZ� VĴXūøF\FK� RJUDQLF]HQLX� U\]\ND� GOD� GDQHJR� VFHQDULXV]D�� 

&�����5����� 1LH]G\ZHUV\ILNRZDQ\� 
SR]LRP� /�� RJyĴHP� 

6XPD� VNĴDGHN� ]� W\WXĴX� MHGQRVWNRZ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� Z� SU]\SDGNX� NODV\ILä 
NDFML� U\]\ND� RSHUDF\MQHJR� SR]LRPX� /��� 
.DūG\� QLūV]\� SR]LRP� DJUHJDFML� SRZLQLHQ� E\ú� MXū� XZ]JOČGQLRQ\�� 

&�����5����� 6XPD� G\ZHUV\ILNDFML� 
ZHZQøWU]� SR]\FML� 
SR]LRPX� /�� 

5yūQLFD� SRPLČG]\� VXPø� 65&� ]� W\WXĴX� QLH]G\ZHUV\ILNRZDQ\FK� U\]\N� ZLRGøF\FK� 
L� &�����5������ 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 
1D� SU]\NĴDG�� MHŋOL� QLūV]\� SR]LRP� WR� /�� �URG]DMH� U\]\ND� NZDQW\ILNRZDQH� ]D� SRPRFø� 
UR]NĴDGyZ� SUDZGRSRGRELH�ĶVWZD��� QDOHū\� SRGDú� UyūQLFČ� PLČG]\� VXPø� SR]LRPX� /�� 
D� VXPø� SR]LRPX� /�� �MHGQRVWNRZHJR��� 

&�����5����� 1LH]G\ZHUV\ILNRZDQH� 
SR]LRP� �� RJyĴHP� 

6XPD� VNĴDGHN� MHGQRVWNRZ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� Z� NODV\ILNDFML� U\]\ND� RSHUDF\Mä 
QHJR� SR]LRPX� /��� .DūG\� QLūV]\� SR]LRP� DJUHJDFML� SRZLQLHQ� E\ú� MXū� XZ]JOČGQLRQ\�� 

&�����5����� 5\]\NR� RSHUDF\MQH� ²� 
G\ZHUV\ILNDFMD� PLČG]\� 
SR]\FMDPL� SR]LRPX� /�� 

5yūQLFD� PLČG]\� &�����5����� D� &�����5������ 
:DUWRŋú� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&�����5����� 5\]\NR� RSHUDF\MQH� ²� 
]G\ZHUV\ILNRZDQH� 

:\PyJ� NDSLWDĴRZ\� ]� W\WXĴX� ]G\ZHUV\ILNRZDQHJR� U\]\ND� RSHUDF\MQHJR� EH]� XZ]JOČGä 
QLDQLD� XPyZ� VĴXūøF\FK� RJUDQLF]HQLX� U\]\ND��

6������� ²� 0RGHO� ZHZQČWU]Q\� ²� =PLDQ\� PRGHOX� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

&HOHP� WHJR� Z]RUX� IRUPXODU]D� MHVW� ]HEUDQLH� LQIRUPDFML� GRW\F]øF\FK� FKDUDNWHU\VW\NL� ]PLDQ� Z�PRGHOX� ]JRGQLH� ]�]DWZLHUä 
G]RQø� SROLW\Nø� ]PLDQ� Z�PRGHOX� RUD]� R�]PLDQDFK� 6&5� Z�URF]Q\P� RNUHVLH� VSUDZR]GDZF]\P� Z�]ZLø]NX� ]�W\PL� ]PLDä 
QDPL�� NWyUH� ZGURūRQR� Z�W\P� RNUHVLH�� 2NUHV� WHQ�PRūH� E\ú� LQQ\� QLū� RNUHŋORQ\� Z�SROLW\FH� ]PLDQ� PRGHOX� Z�]DNUHVLH� QS�� 
NXPXODFML� QLHLVWRWQ\FK� ]PLDQ�� 

1LHLVWRWQH� ]PLDQ\� Z�PRGHOX� QLH� SRZLQQ\� E\ú� SRGZyMQLH� OLF]RQH� Z�UDPDFK� MHGQHJR� OXE� NLONX� RNUHVyZ� VSUDZR]GDZä 
F]\FK�� :�]ZLø]NX� ]�W\P�� MHūHOL� LVWRWQD� ]PLDQD� REHMPXMH� QLHLVWRWQH� ]PLDQ\� OXE� MHVW� NXPXODFMø� QLHLVWRWQ\FK� ]PLDQ�� WR�� 

³� QDOHū\� XVXQøú� ZSĴ\Z� W\FK� QLHLVWRWQ\FK� ]PLDQ� Z�LVWRWQHM� ]PLDQLH�� MHŋOL� QLHLVWRWQH� ]PLDQ\� ZSURZDG]RQR� 
Z�SRSU]HGQLP� RNUHVLH� VSUDZR]GDZF]\P� OXE� 

³� QDOHū\� XZ]JOČGQLú� MH� Z�ÅQLHLVWRWQ\FK� ]PLDQDFK� RJyĴHPµ� L�XVXQøú� LFK� ZSĴ\Z� ]�LVWRWQHM� ]PLDQ\� ]H� Z]JOČGX� QD� 
NXPXODFMČ� ZSĴ\ZX� QLHLVWRWQ\FK� ]PLDQ� 
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5RG]DM� ]PLDQ\� 

&����� ,VWRWQD� ,QIRUPDFMH� Z� W\P� ZLHUV]X� SRZLQQ\� RGQRVLú� VLČ� GR� LVWRWQHM� ]PLDQ\� �Z� GDQ\P� RNUHVLH� 
VSUDZR]GDZF]\P��� &KRFLDū� NLOND� LVWRWQ\FK� ]PLDQ�PRūQD� SRĴøF]\ú� UD]HP� Z� MHGQ\P� ]DWZLHUä 
G]HQLX�� WR� Z� SU]\SDGNX� RGUČEQ\FK� LVWRWQ\FK� ]PLDQ� SRZLQQ\� E\ú� RQH� UR]G]LHORQH�� 
.RQZHQFMD� QD]HZQLF]D�� ,VWRWQD� ]PLDQD� �BNRPSRQHQW� ��� 

1U� LGHQW\ILNDF\MQ\� ]PLDQ\� 

&����� 1U� LGHQW\ILNDF\MQ\� 7HQ� QU� LGHQW\ILNDF\MQ\� ]PLDQ\� SRZLQLHQ� E\ú� WDNL� VDP� GOD� ]JĴRV]HQLD� SRMHG\QF]\FK� MHGQRVWHN� 
]PLDQ\� L� JUXS�� 6ĴXū\� RQ� GRSDVRZDQLX� ]PLDQ� GRW\F]øF\FK� SRMHG\QF]\FK� MHGQRVWHN�� NWyUH� RGSRZLDä 

GDMø� ]PLDQRP� GRW\F]øF\P� JUXS\� Z� GDQ\P� RNUHVLH� VSUDZR]GDZF]\P�� 

2SLV� ]PLDQ\� 

&����� 'DWD� ]DWZLHUG]HQLD� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\� ]DWZLHUG]HQLD�� ]JRGQLH� ]� GHF\]Mø� ]DLQWHä 
UHVRZDQHJR� ZĴDŋFLZHJR� RUJDQX� NUDMRZHJR�� 

&����� 'DWD� SU]HND]DQLD� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\� ]ĴRūHQLD� SLVHPQHJR� ZQLRVNX� R� ]DWZLHUä 
G]HQLH� GR� VWRVRZQHJR� ZĴDŋFLZHJR� RUJDQX� NUDMRZHJR� �Z� SU]\SDGNX� ]DWZLHUG]RQ\FK� ]PLDQ��� 

&����� 2SLV� ]PLDQ� Z� SROLW\FH� 1DOHū\� ]ZLČũOH� RSLVDú� FKDUDNWHU� ]PLDQ\� L� ]PLHQLRQH� DVSHNW\� PRGHOX�� 

&����� =PLDQD� Z\QLNDMøFD� ]� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� ]PLDQ\� SURILOX� U\]\ND�� 
�� ²� ]PLDQ\� GDQ\FK� Z\MŋFLRZ\FK� L� ]DĴRūHĶ�� 
�� ²� ]PLDQ\� PHWRG\NL�� 
�� ²� LQQH� 

&����� ,QQD� NDWHJRU\]DFMD� 
L� Z\MDŋQLHQLH� 

1DOHū\� RSLVDú� NDWHJRU\]DFMČ�� MHūHOL� UyūQL� VLČ� RG� WHM� Z� NROXPQLH� &������ -HūHOL� Z\SHĴQLRQR��
QDOHū\� Xū\ú� RSFML� Å,QQHµ� Z� NROXPQLH� &������ 

&����� :SĴ\Z� U\]\ND� U\QNRä 
ZHJR� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� U\QNRZHJR�� QDOHū\� WR� 
ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
7DN� 
1LH 
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&����� :SĴ\Z� U\]\ND� NUHG\WRä 
ZHJR� ]ZLø]DQHJR� 
]� LQVWUXPHQWDPL� ILQDQä 
VRZ\PL� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR� Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� ILQDQVRZ\FK�� QDOHū\� WR�ZVND]Dú�Z� W\P�PLHMVFX�� 1DOHū\�Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� NUHG\WRä 
ZHJR� ]ZLø]DQHJR� 
]� LQVWUXPHQWDPL� QLHILä 
QDQVRZ\PL� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� NUHG\WRZHJR� Z� RGQLHä 
VLHQLX� GR� LQVWUXPHQWyZ� QLHILQDQVRZ\FK�� QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� DNWXDULDOä 
QHJR� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� L� U\]\ND� XEH]ä 
SLHF]HQLRZHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

-HūHOL� LVWRWQD� ]PLDQD�PRGHOX�PD�ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� DNWXDULDOQHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� XEH]ä 
SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� 
L� XEH]SLHF]HQLDFK� QD� 
ū\FLH� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� L� XEH]SLHF]HQLDFK� QD� ū\FLH�� QDOHū\� WR� ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� RSHUDF\Mä 
QHJR� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� RSHUDF\MQHJR�� QDOHū\� WR� 
ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
7DN� 
1LH� 

&����� :SĴ\Z� U\]\ND� HPHU\WDOä 
QHJR� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� QDU]XW� ]� W\WXĴX� U\]\ND� HPHU\WDOQHJR�� QDOHū\� WR� 
ZVND]Dú� Z� W\P� PLHMVFX�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
7DN� 
1LH� 

&����� 6WUXNWXUD� ]DOHūQRŋFL� 
L� ZSĴ\Z� NRUHODFML� 

-HūHOL� LVWRWQD� ]PLDQD� PRGHOX� PD� ZSĴ\Z� QD� NRU]\ŋú� ]� G\ZHUV\ILNDFML� Z\QLNDMøFHM� ]H� ]PLDQ� 
Z� VWUXNWXU]H� ]DOHūQRŋFL� OXE� NRUHODFML�� QDOHū\� WR�ZVND]Dú�Z� W\P�PLHMVFX�� 1DOHū\�Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
7DN� 
1LH 
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&����� ,QQH� �GRZROQ\� WHNVW�� 1DOHū\� RSLVDú�� Z� MDNL� VSRVyE� ]PLDQD� PRGHOX� ZSĴ\QČĴD� QD� LQQH� VNĴDGNL� RNUHŋORQH� QD� 
SRGVWDZLH� PRGHOX� �MHūHOL� LVWQLHMø�� QD� U]HF]� 6&5�� 

&����� .ZDOLILNDFMD� ]PLDQ\� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� MDNRŋFLRZD�� 
�� ²� LORŋFLRZD�� 
�� ²� SRĴøF]HQLH� RSFML� LORŋFLRZHM� L� MDNRŋFLRZHM�� 

:SĴ\Z� ]PLDQ\� 

&����� :DUWRŋú� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� 
RJyĴHP� SU]HG� ]PLDQø� 
�NZRWD�� 

.ZRWD� ZDUWRŋFL� 6&5� RJyĴHP� �SHĴQ\� SU]HELHJ� PRGHOX�� Z� W\P� F]Čŋú� ]� IRUPXĴø� VWDQGDUGRZø� 
GRW\F]øFø� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK� L� NRU]\ŋFL� ]� G\ZHUV\ILNDFML�� SU]HG� ]PLDQø� 
PRGHOX� Z� MHGQRVWNDFK� ZDOXW\� VSUDZR]GDZF]HM�� 1DOHū\� Z\ND]\ZDú� Z\ĴøF]QLH� Z� SU]\SDGNX� 
LVWRWQ\FK� ]PLDQ��2F]HNLZDQD� ZDUWRŋú� MHVW� WDND� MDN�Z� 6������������� 5�����&�����Z� RGQLHä 
VLHQLX� GR� SRMHG\QF]\FK� MHGQRVWHN� L� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� 6SUDZR]GDZF]\� G]LHĶ� 
RGQLHVLHQLD� GRW\F]øF\� 
ZSĴ\ZX� 6&5� 

1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� VSUDZR]GDZF]HJR� GQLD� RGQLHVLHQLD� GRW\F]øFHJR� 
ZSĴ\ZX� ]PLDQ\� PRGHOX� QD� 6&5� �Z\ĴøF]QLH� LVWRWQH� ]PLDQ\��� 2NUHŋORQ\� G]LHĶ� SRGDQ\� SU]H]� 
ZĴDŋFLZH� RUJDQ\� Z� SLŋPLH� ]DWZLHUG]DMøF\P� ZQLRVHN� R� ZSURZDG]HQLH� LVWRWQHM� ]PLDQ\�� RG� 
NWyUHJR� PRūQD� VWRVRZDú� ]DWZLHUG]RQ\� PRGHO� GR� REOLF]DQLD� 6&5�� 

&����� :DUWRŋú� 6&5� RJyĴHP� SR� 
]PLDQLH� �NZRWD�� 

.ZRWD� ZDUWRŋFL� 6&5� RJyĴHP� �SHĴQ\� SU]HELHJ� PRGHOX�� Z� UD]LH� SRWU]HE\� REHMPXMøF\� F]Čŋú� 
]� IRUPXĴø� VWDQGDUGRZø� GRW\F]øFø� F]ČŋFLRZ\FK�PRGHOL� ZHZQČWU]Q\FK� L� NRU]\ŋFL� ]� G\ZHUV\ä 
ILNDFML�� SR� ]PLDQLH�PRGHOX� RNUHŋORQHM�ZH�ZQLRVNX�Z� VSUDZLH� ]PLDQ\�PRGHOX�Z� MHGQRVWNDFK� 
ZDOXW\� VSUDZR]GDZF]HM�� 1DOHū\� Z\ND]\ZDú� Z\ĴøF]QLH� Z� SU]\SDGNX� LVWRWQ\FK� ]PLDQ�� 2F]Hä 
NLZDQD� ZDUWRŋú� MHVW� WDND� MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� SRMHG\Qä 
F]\FK� MHGQRVWHN� L� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� =PLDQD� 6&5� RJyĴHP� 
Z� �� 

:]JOČGQD� ]PLDQD� 6&5� RJyĴHP� Z� ZDUWRŋFLDFK� SURFHQWRZ\FK� �Z\ĴøF]QLH� LVWRWQH� ]PLDQ\�� 

&����� ŊURGNL� ZĴDVQH� EH]� ]PLDQ� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL�ZĴDVQH� RJyĴHP�EH]� ]PLDQ\�PRGHOX�Z� MHGQRVWNDFK� ZDOXW\� VSUDZR]GDZä 
F]HM�� 1DOHū\� Z\ND]\ZDú� Z\ĴøF]QLH� Z� SU]\SDGNX� LVWRWQ\FK� ]PLDQ�� 2F]HNLZDQD� ZDUWRŋú� MHVW� 
WDND� MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� MHGQRVWHN� 
L� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� ŊURGNL� ZĴDVQH� ]H� ]PLDQø� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� ]H� ]PLDQø� PRGHOX� Z� MHGQRVWNDFK� ZDOXW\� VSUDZR]GDZä 
F]HM�� 1DOHū\� Z\ND]\ZDú� Z\ĴøF]QLH� Z� SU]\SDGNX� LVWRWQ\FK� ]PLDQ�� 2F]HNLZDQD� ZDUWRŋú� MHVW� 
WDND� MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� MHGQRVWHN� 
L� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� ,QQH� F]\QQLNL� -HūHOL� SR]LRP� ]PLDQ\� 6&5� QLH� MHVW� F]\QQLNLHP� SURZDG]øF\P� GR� NODV\ILNDFML� MDNR� ÅLVWRWQD� 
]PLDQDµ�� QDOHū\� RSLVDú�� MDNLH� NU\WHULD� SR]ZDODMø� ]DNODV\ILNRZDú� ]PLDQČ� MDNR� LVWRWQø� 
�Z\ĴøF]QLH� RGSRZLHGQL� F]\QQLN�� NWyU\� VSRZRGRZDĴ� ]PLDQČ�� 
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&����� :SĴ\Z� LQQ\FK� F]\Qä 
QLNyZ� �NZRWD�� 

.ZRWD� PDMøFD� ZSĴ\Z� Z� RGQLHVLHQLX� GR� F]\QQLND� RNUHŋORQHJR� Z� &����� �LQQHJR� QLū� 6&5�� 

&����� :SĴ\Z� LQQ\FK� F]\Qä 
QLNyZ� Z� �� 

:SĴ\Z� SURFHQWRZ\� Z� RGQLHVLHQLX� GR� F]\QQLND� RNUHŋORQHJR� Z� &����� �LQQHJR� QLū� 6&5�� 

1LHLVWRWQH� ]PLDQ\� 

&����� ŊURGNL� ZĴDVQH� EH]� ]PLDQ� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� EH]� QLHLVWRWQ\FK� ]PLDQ� PRGHOX�� 

&����� ŊURGNL� ZĴDVQH� ]H� ]PLDQø� 
�NZRWD�� 

'RSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� EH]� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� RUD]� VXPD� ZSĴ\ZX� 
QLHLVWRWQ\FK� ]PLDQ� PRGHOX� QD� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� Z� W\P� RNUHVLH� VSUDZRä 
]GDZF]\P�� 

&����� 6XPD� 6&5� Z� SU]\SDGNX� 
QLHLVWRWQ\FK� ]PLDQ� 
]ZLČNV]DMøF\FK� 6&5� 

6XPD� ZSĴ\ZX� Z\ĴøF]QLH� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� QD� 6&5� RJyĴHP�� NWyUH� WR� VSRZRGRZDĴ\� 
]ZLČNV]HQLH� 6&5� Z� W\P� RNUHVLH� VSUDZR]GDZF]\P�� =DVWRVRZDQD� ZDUWRŋú� RGQLHVLHQLD� 6&5� 
SRZLQQD� E\ú� WDND� MDN� Z� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� 
MHGQRVWHN� L� 6������������� 5�����&�����Z� RGQLHVLHQLX� GR� JUXS�� 

&����� 6XPD� 6&5� Z� SU]\SDGNX� 
QLHLVWRWQ\FK� ]PLDQ� 
]PQLHMV]DMøF\FK� 6&5� 

6XPD� ZSĴ\ZX� Z\ĴøF]QLH� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� QD� 6&5� RJyĴHP�� NWyUH� VSRZRGRZDĴ\� 
]PQLHMV]HQLH� 6&5� Z� W\P� RNUHVLH� VSUDZR]GDZF]\P�� Z� MHGQRVWNDFK� ZDOXW\� VSUDZR]GDZF]HM�� 
=DVWRVRZDQD� ZDUWRŋú� RGQLHVLHQLD� 6&5� SRZLQQD� E\ú� WDND� MDN� Z� 6������������� 5������ 
&�����Z� RGQLHVLHQLX� GR� SRMHG\QF]\FK� MHGQRVWHN� L� 6������������� 5�����&�����Z� RGQLHä 
VLHQLX� GR� JUXS�� 

&����� /LF]ED� QLHLVWRWQ\FK� 
]PLDQ� ZSURZDG]RQ\FK� 
Z� WUDNFLH� RNUHVX� VSUDä 
ZR]GDZF]HJR� 

/LF]ED� QLHLVWRWQ\FK� ]PLDQ� ZSURZDG]RQ\FK� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

&����� 3UyJ� DNXPXODFML� 3UyJ� DNXPXODFML� RNUHŋORQ\� Z� SROLW\FH� GRW\F]øFHM� ]PLDQ� PRGHOX�� 

&����� $NWXDOL]DFMD� 1DOHū\� RNUHŋOLú�� F]\� Z� RNUHVLH� VSUDZR]GDZF]\P� GRNRQDQR� MHGQHM� DNWXDOL]DFML� DNXPXODFML� 
QLHLVWRWQ\FK� ]PLDQ�� 
³� :� RNUHVLH� VSUDZR]GDZF]\P� GRNRQDQR� DNWXDOL]DFML� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� 

ZHZQČWU]QHJR� 
³� :� RNUHVLH� VSUDZR]GDZF]\P� QLH� GRNRQDQR� DNWXDOL]DFML� QLHLVWRWQ\FK� ]PLDQ� PRGHOX� 

ZHZQČWU]QHJR�� 

&����� 3RZyG� DNWXDOL]DFML� 1DOHū\� SU]HGVWDZLú� ]ZLČũOH� X]DVDGQLHQLH� GRNRQDQLD� DNWXDOL]DFML� DNXPXODFML� QLHLVWRWQ\FK� 
]PLDQ� Z� RNUHVLH� VSUDZR]GDZF]\P� 
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6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� U\]\NR� NDWDVWURILF]QH� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD�
ū\FLH� L�Z�XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� 
NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

)RUPXODU]� 65������� QDOHū\� Z\SHĴQLú� Z�RGQLHVLHQLX� GR� NDūGHJR� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� NDūGHJR� SRUWIHOD� 
REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� RUD]� SR]RVWDĴHM� F]ČŋFL�� :�SU]\SDGNX� JG\� 5))�0$3� ]DZLHUD� ZEXGRZDQ\� 0$3�� 
5))�� IXQGXV]H� SRZLQQ\� E\ú� WUDNWRZDQH� MDNR� RGUČEQH� IXQGXV]H�� )RUPXODU]� WHQ� QDOHū\� SU]HND]Dú� GOD� ZV]\VWNLFK� VXEIXQä 
GXV]\� LVWRWQHJR� 5))�0$3� ZVND]DQHJR� Z�GUXJLHM� WDEHOL� 6�������� 

)RUPXODU]� 65������� PD� ]DVWRVRZDQLH� Z\ĴøF]QLH� Z�RGQLHVLHQLX� GR� 5))�0$3� ]�]DNĴDGyZ� VNRQVROLGRZDQ\FK� ]JRGQLH� 
]�DUW������ XVW���� OLW��D��� E�� L�F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� VWRVRZDQD� MHVW� PHWRGD� �� �PHWRGD� 
RSLHUDMøFD� VLČ� QD� VSUDZR]GDQLDFK� VNRQVROLGRZDQ\FK��� MDNR� MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� �PHWRGD� 
RGOLF]HĶ� L�DJUHJDFML��� 

)RUPXODU]� WHQ�PD� XPRūOLZLú� ]UR]XPLHQLH�� Z�MDNL� VSRVyE� ]RVWDĴ� REOLF]RQ\� PRGXĴ� U\]\ND� NDWDVWURILF]QHJR� 6&5� L�MDNLH� Vø� 
JĴyZQH� F]\QQLNL�� 

'OD� NDūGHJR� URG]DMX� U\]\ND� NDWDVWURILF]QHJR� QDOHū\� RNUHŋOLú� HIHNW� RJUDQLF]HQLD� U\]\ND�� NWyUHJR� ũUyGĴHP� Vø� VSHF\ILF]QH� 
GOD� SRGPLRWX� XPRZ\� UHDVHNXUDFML� L�VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� 2EOLF]HQLH� WR� PD� FKDUDNWHU� 
SURVSHNW\ZQ\� L�PXVL� RSLHUDú� VLČ� QD� SURJUDPLH� UHDVHNXUDFML� GOD� NROHMQHJR� URNX� VSUDZR]GDZF]HJR� RSLVDQ\P� Z�IRUPXODä 
U]DFK� GOD� SRNU\FLD� IDNXOWDW\ZQHJR� �6������� L�6������� ]DĴøF]QLND� ,,�� L�GOD� SURJUDPX� UHDVHNXUDFML� NRĶF]øFHJR� VLČ� 
Z�QDVWČSQ\P� URNX� VSUDZR]GDZF]\P� �6������� L�6������� ]DĴøF]QLND� ,,��� 

3RGPLRW\� PXV]ø� GRNRQDú� RV]DFRZDQLD� NZRW� RG]\VNDQ\FK� ]�W\WXĴX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]JRGQLH� ]�G\UHNW\Zø� 
���������:(�� UR]SRU]øG]HQLHP� GHOHJRZDQ\P� �8(�� �������� L�ZV]HONLPL� VWRVRZQ\PL� VWDQGDUGDPL� WHFKQLF]Q\PL�� 
3RGPLRW\� Z\SHĴQLDMø� IRUPXODU]� QD� SRWU]HE\� VSUDZR]GDZF]R�ŋFL� GRW\F]øFHM� U\]\ND� NDWDVWURILF]QHJR� Z�WDNLP� VWRSQLX� 
V]F]HJyĴRZRŋFL�� MDNL� MHVW� Z\PDJDQ\� Z�FHOX� GRNRQDQLD� WHJR� REOLF]HQLD�� 

:�UDPDFK� PRGXĴyZ� U\]\ND� XEH]SLHF]HQLRZHJR� Z�XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L�Z�XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� U\]\NR� NDWDVWURILF]QH� GHILQLXMH� VLČ� MDNR� U\]\NR� VWUDW\� OXE� QLHNRU]\VWQHM� ]PLDQ\�ZDUWRŋFL� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]H� ]QDF]QHM� QLHSHZQRŋFL� ]DĴRūHĶ� GRW\F]øF\FK� XVWDODQLD� VNĴDGNL� L�WZRU]HQLD� UH]HUZ�� 
]ZLø]DQ\FK� ]�HNVWUHPDOQ\PL� OXE� Z\MøWNRZ\PL� ]GDU]HQLDPL�� MDN� RNUHŋORQR� Z�DUW������ XVW���� OLW��E�� L�XVW���� OLW��F�� G\UHNä 
W\Z\� ���������:(�� 

:\ND]\ZDQH� Z\PRJL� NDSLWDĴRZH� RG]ZLHUFLHGODMø�Z\PRJL� NDSLWDĴRZH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
L�SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLX� U\]\ND�� SU]\� F]\P� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLND� ]H� VSHF\ILF]Q\FK� GOD� 
SRGPLRWX� XPyZ� UHDVHNXUDFML� L�VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� :\ND]\ZDQ\� Z\PyJ� NDSLWDä� 
ĴRZ\� ]�XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QLH� XZ]JOČGQLD� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� 'RP\ŋOQø� ZDUWRŋú� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� GRGDWQLø�� WDN� E\� PRJĴD� 
]RVWDú� RGOLF]RQD�� 

-HūHOL� HIHNW� G\ZHUV\ILNDFML� SURZDG]L� GR� ]PQLHMV]HQLD� Z\PRJX� NDSLWDĴRZHJR�� ZDUWRŋú� GRP\ŋOQø� G\ZHUV\ILNDFML� Z\ND]XMH� 
VLČ� MDNR� ZDUWRŋú� XMHPQø�� 

:�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXSRZHM� QDOHū\� VSHĴQLú� QDVWČSXMøFH� NRQNUHWQH� Z\PRJL�� 

D�� LQIRUPDFMH� Vø� Z\PDJDQH�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(�� MDNR� 
MHG\QD� PHWRGD� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� ���������:(�� 

E�� Z�SU]\SDGNX� JG\� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� PHWRG�� LQIRUPDFMH� QDOHū\� SU]HGVWDZLú� Z�RGQLHVLHQLX� GR� F]ČŋFL� JUXS\� 
REOLF]RQHM� ]�]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� 

F�� LQIRUPDFMH� WH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� JUXS�� MHūHOL� ]DVWRVRZDQLH� PD� PHWRGD� �� RNUHŋORQD� Z�DUW������ 
G\UHNW\Z\� ���������:(� 
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=����� )XQGXV]� Z\RGUČEQLRQ\�� SRUWIHO� REMČW\� 
NRUHNWø� GRSDVRZXMøFø� OXE� SR]RVWDĴD� 
F]Čŋú� 

:VND]XMH�� F]\� Z\ND]DQH� GDQH� OLF]ERZH� GRW\F]ø� IXQGXV]X� Z\RGUČEQLRQHJR� �5))��� 
SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� �0$3�� OXE� SR]RVWDĴHM� F]ČŋFL�� 1DOHū\�Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� 5))�0$3� 

�� ²� 3R]RVWDĴD� F]Čŋú� 

=����� 1XPHU� IXQGXV]X�SRUWIHOD� -HūHOL� SR]\FMD� =����� � ��� QDOHū\� Z\ND]Dú� QXPHU� LGHQW\ILNDF\MQ\� IXQGXV]X� Z\RGä 
UČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 1XPHU� WHQ� MHVW� SU]\G]LHä 
ODQ\� SU]H]� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� L� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� 
F]DVX� RUD]� ]� QXPHUHP� IXQGXV]X�SRUWIHOD� SRGDQ\P� Z� LQQ\FK� IRUPXODU]DFK�� 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� U\]\NR� 
SRūDUX� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� SU]\� REOLF]DQLX� NDSLWDä� 
ĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� VWRVRZDĴ� XSURV]F]HQLD� SU]\� REOLF]DQLX� U\]\ND� 
SRūDUX�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��F� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

-HūHOL� 5�����&����� Z\SHĴQLRQR� ��� Z� 5����� QDOHū\� Z\SHĴQLú� MHG\QLH� &������ 

5�����&����� =DVWRVRZDQR� XSURV]F]HQLD� ²� U\]\NR� 
NDWDVWURI� QDWXUDOQ\FK� 

1DOHū\� ZVND]Dú�� F]\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� SU]\� REOLF]DQLX� NDSLWDä� 
ĴRZHJR�Z\PRJX�Z\SĴDFDOQRŋFL� VWRVRZDĴ�XSURV]F]HQLD� SU]\�REOLF]DQLX� U\]\ND� NDWDä 
VWURI� QDWXUDOQ\FK�� 1DOHū\� Z\NRU]\VWDú� QDVWČSXMøFH� RSFMH�� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� KXUDJDQ� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� WU]ČVLHQLH� ]LHPL� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� SRZyGũ� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� JUDGRELFLH� 

�� ²� 8SURV]F]HQLH� GR� FHOyZ� DUW�� ��E�� RVXQLČFLH� VLČ� ]LHPL� 

�� ²� 8SURV]F]HQLD� QLH� ]RVWDĴ\� ]DVWRVRZDQH� 

2SFMH� �� GR� �� PRJø� E\ú� VWRVRZDQH� MHGQRF]HŋQLH�� 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

²� 3RGVXPRZDQLH� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 5\]\NR� NDWDä 
VWURI� QDWXUDOQ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5����� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

&�����5����²5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 5\]\NR� NDWDä 
VWURI� QDWXUDOQ\FK� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL� L� UHJLRQDPL�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� QDWXUDOQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRä 
JRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
5\]\NR� NDWDVWURI� QDWXUDOQ\FK� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ�GR�ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� 
G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
5\]\NR� NDWDVWURI� QDWXUDOQ\FK� ²� 
U\]\ND� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
'\ZHUV\ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� 
QDWXUDOQ\FK�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� 
QDWXUDOQ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� 
QDWXUDOQ\FK� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� QDWXUDOQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� 
G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL� L� UHJLRQDPL�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� QDWXUDOQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRä 
JRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ä 
ND�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
U\]\N� NDWDVWURI� QDWXUDOQ\FK�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 5\]\NR� NDWDä 
VWURILF]QH� ²� UHDVHNXUDFMD� QLHSURSRUä 
FMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
5\]\NR� NDWDVWURILF]QH� ²� UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� 
PDMøWNRZ\FK� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK� 
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&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²�5\]\NR� NDWDVWURILF]QH� 
²� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� 
XEH]SLHF]HĶ� PDMøWNRZ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 5\]\NR� NDWDä 
VWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRä 
ZLHND� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H�ZV]\VWNLFK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &������ 
5������ 

&�����5����²5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 5\]\NR� NDWDä 
VWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRä 
ZLHND� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGURG]DMDPL� U\]\ND�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� NZRWD� 
WD� MHVW� UyZQD� Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� RJUDQLF]HQLD� U\]\ND�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &������ 
5������ 

&�����5����²5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� ²� U\]\ND� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHä 
ND�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
'\ZHUV\ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� 
VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� 
VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H�ZV]\VWNLFK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &������ 
5������ 

&�����5����²5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 5\]\NR� NDWDVWURI� 
VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� ²� 
U\]\ND� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRV]F]HJyOQ\FK� U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND�� 
]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGURG]DMDPL� U\]\ND�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� U\]\N� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� NZRWD� 
WD� MHVW� UyZQD�Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� SR�XZ]JOČGQLHQLX� HIHNWX� 
RJUDQLF]HQLD� U\]\ND�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
U\]\N� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� 
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&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� U\]\N� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]Hä 
QLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� U\]\N� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� 
QD� ū\FLHµ�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
3R]RVWDĴH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� U\]\N� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
'\ZHUV\ILNDFMD� PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� U\]\N� Å]ZLø]DQ\FK� 
]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 3R]RVWDĴH� U\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�Z\QLNDMøFH� ]H�ZV]\VWNLFK� U\]\N� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]ä 
SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUä 
V\ILNDFML� PLČG]\� U\]\NDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� U\]\NDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
U\]\N� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLHµ�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� &DĴNRZLWH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� SRGPRGXĴDPL�� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� L� 5\]\NR� 
NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� 
QD� ū\FLHµ��� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� &DĴNRZLWH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� SRGPRGXĴDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
&DĴNRZLWH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� SU]HG� G\ZHUV\ILä 
NDFMø� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� SRGPRGXĴDPL� 
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&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
'\ZHUV\ILNDFMD� PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� 
�.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 
5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]Dä 
Q\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
&DĴNRZLWH� U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� SRGPRGXĴDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� &DĴNRZLWH� U\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� SRGPRGXĴDPL�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� 
PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDä 
VWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� 
ū\FLHµ��� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� &DĴNRZLWH� U\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøFH� ]H� ZV]\VWNLFK� SRGPRGXĴyZ� �.DWDVWURI\� QDWXUDOQH�� 5HDVHNXUDFMD� 
QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 5\]\NR� NDWDVWURI� VSRZRGRZDQ\FK� 
SU]H]� F]ĴRZLHND� L� 5\]\NR� NDWDVWURI� Å]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLHµ��� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
PLČG]\� SRGPRGXĴDPL� RNUHŋORQHJR� Z� &�����5������ 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 3RGVXPRZDQLH� 

&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 5\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�Z\QLNDMøFH� ]H�ZV]\VWNLFK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGPRGXä� 
ĴDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3RGPRGXĴ\� 
U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� GOD� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
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&�����5����� 6&5� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
5\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� ZV]\VWNLFK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\�SRGPRGXĴDPL� 
RNUHŋORQHJR� Z� &�����5������ 

&�����5����²5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
3RGPRGXĴ\� U\]\ND� NDWDVWURILF]QHJR� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\� VLČ� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK�� 

&�����5����� &DĴNRZLWH� RJUDQLF]HQLH� U\]\ND� ²� 
'\ZHUV\ILNDFMD� PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� HIHNWX� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøä 
FHJR� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� 
U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²�5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLWH� U\]\NR� NDWDVWURILF]QH� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�Z\QLNDMøFH� ]H�ZV]\VWNLFK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHä 
F]HQLDFK� ]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� SRGPRGXä� 
ĴDPL� RNUHŋORQHJR� Z� &�����5������ 

&�����5����²5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� 3RGPRGXĴ\� U\]\ND� 
NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
GOD� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� 

:� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]ä 
SLHF]HQLDFK� ]GURZRWQ\FK� NZRWD� WD� MHVW� UyZQD� Z\PRJRZL� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 

&�����5����� 6&5� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLä 
F]HQLD� U\]\ND� ²� '\ZHUV\ILNDFMD� 
PLČG]\� SRGPRGXĴDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
SRGPRGXĴyZ� U\]\ND� NDWDVWURILF]QHJR� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�� 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� ²� +XUDJDQ 
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&�����5����²5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� 3R]RVWDĴH� 
UHJLRQ\� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� 
UHDVHNXUDF\MQø� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� ��� UHJLRQyZ� LQQ\FK� QLū� 
UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH�Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWNLHP� UHJLRQyZ� 
RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� GOD� XPRZ\�Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� QDVWČSXMøF\FK� OLQLL� 
EL]QHVRZ\FK�� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� REHMPXMøFH� 
U\]\NR� KXUDJDQX�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� KXUDJDQ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� +XUDJDQ� 
RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]Hä 
QLRZø� OXE� UHDVHNXUDF\MQø� SU]HG� G\ZHUV\ILNDFMø�� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� 
GR� ��� UHJLRQyZ� LQQ\FK� QLū� RNUHŋORQH� UHJLRQ\�� 

&�����5����²5����� (NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
OLQLL� EL]QHVRZ\FK�� 

XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� KXUDJDQX� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� 
Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� RUD]� 

XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMPXMøä 
F\FK�U\]\NR�V]NyG�U]HF]RZ\FK�QD�OøG]LH�VSRZRGRZDQ\FK� SU]H]�KXUDJDQ� L� Z� SU]\ä 
SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� +XUDJDQ� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]QD� HNVSR]\FMD� SU]HG� G\ZHUV\ILNDFMø� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²5����� :VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� 
UHJLRQ� 

:VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� KXUDJDQHP� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� 
UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� +XUDJDQ� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� ZVND]DQD� VWUDWD� EUXWWR� SU]HG� G\ZHUV\ILNDFMø� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
GOD� KXUDJDQX�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� +XUDJDQ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²5����� 6FHQDULXV]� $� OXE� %� ²� RNUHŋORQ\� 
UHJLRQ� 

:\ūV]\� ]� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� KXUDJDQX� GOD� NDūGHJR� ]� ��� 
RNUHŋORQ\FK� UHJLRQyZ� ]JRGQLH� ]H� VFHQDULXV]HP� $� OXE� VFHQDULXV]HP� %�� 

3U]\� RNUHŋODQLX� QDMZLČNV]HM� NZRW\� GOD� VFHQDULXV]D� $� L� %� QDOHū\� XZ]JOČGQLú� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JU\S\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND� 
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&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
KXUDJDQX� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� RGSRZLDGDMøF\� Z\ūV]HM� 
]� NZRW� GOD� VFHQDULXV]\� $� L� %�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� +XUDJDQ� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� KXUDJDQX� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� +XUDJDQ� 
RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� KXUDJDQX� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� 
QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� +XUDJDQ� 
RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� KXUDJDQX� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ä 
ILNDFML� PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� KXUDJDQX� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� +XUDJDQ� 
RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� KXUDJDQX�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� 
ZVND]DQHJR� Z� &�����5����� 
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&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� (2*�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� 
U\]\ND� RGSRZLDGDMøF\� Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� 
XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� 
]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� +XUDJDQ� RJyĴHP�� RNUHŋORQH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� KXUDJDQX� GOD� ��� RNUHŋORä 
Q\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� +XUDJDQ� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� +XUDJDQ� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� KXUDJDQX� GOD� ZV]\VWNLFK� 
UHJLRQyZ�� 

&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ���RNUHŋORQ\FK� UHJLRQyZ�� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
RGSRZLDGDMøFD�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� +XUDJDQ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� +XUDJDQ� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� V]DFRZDQD� VNĴDGND� 
]� W\WXĴX�Z]QRZLHQLD� Z\QLNDMøFD�]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� +XUDJDQ� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� KXUDJDQyZ� Z� NDūG\P� ]� UHJLRQyZ� (2*�� ]JRGQLH� ]� Z\EUDQ\P� VFHQDä 
ULXV]HP� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� +XUDJDQ� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� +XUDJDQ� RJyĴHP�� 
SR]RVWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
KXUDJDQX� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� QDW\FKä 
PLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� +XUDJDQ� RJyĴHP�� 
ZV]\VWNLH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� 
PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� KXUDJDQX� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²�+XUDJDQ� RJyĴHP�SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� KXUDJDQX�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� 
Z� &�����5������ 

5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� ²� 7U]ČVLHQLH� ]LHPL� 

&�����5����²5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� 3R]RVWDĴH� 
UHJLRQ\� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� 
UHDVHNXUDF\MQø� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� NDūGHJR� ]� ��� UHJLRQyZ� 
LQQ\FK� QLū� UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH� Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWä 
NLHP� UHJLRQyZ� RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 

²� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� REHMPXMøFH� U\]\NR� 
WU]ČVLHQLD� ]LHPL�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

²� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� WU]ČVLHQLH� ]LHPL�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML� 
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&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� 7U]ČVLHQLH� ]LHPL� 
RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]Hä 
QLRZø� OXE� UHDVHNXUDF\MQø�� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� 
UHJLRQyZ�� 

&�����5����²5����� (NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
OLQLL� EL]QHVRZ\FK�� 

8EH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� WU]ČVLHQLD� ]LHPL� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVä 
FRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� RUD]� 

XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMPXMøä 
F\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� WU]ČVLHQLH� ]LHPL� 
L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� 7U]ČVLHQLH� ]LHPL� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� HNVSR]\FMD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²5����� :VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� 
UHJLRQ� 

:VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� WU]ČVLHQLHP� ]LHPL� GOD� NDūGHJR� ]� ��� RNUHŋä 
ORQ\FK� UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� 7U]ČVLHQLH� 
]LHPL� RJyĴHP�� RNUHŋORQH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD�ZVND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� WU]ČVLHQLHP� ]LHPL� GOD����RNUHŋORQ\FK� 
UHJLRQyZ�� 

&�����5����²5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
GOD� WU]ČVLHQLD� ]LHPL� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� ]� XZ]JOČGQLHQLHP� HIHNWX� 
G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
WU]ČVLHĶ� ]LHPL� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� 
]LHPL� RJyĴHP�� RNUHŋORQH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� WU]ČVLHQLD� ]LHPL� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� 
]LHPL� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� WU]ČVLHQLD� ]LHPL� Z� RNUHŋORQ\FK� UHJLRQDFK� QLHEČGøF\FK� UHJLRQDPL� (2*�� 
-HVW� WR� NZRWD� QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� 
]LHPL� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� WU]ČVLHQLD� ]LHPL� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ä 
ILNDFML� PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� WU]ČVLHQLD� ]LHPL� RGQRV]øF\FK� VLČ� 
GR� SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� 
]LHPL� RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� WU]ČVLHQLD� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� 
ZVND]DQHJR� Z� &�����5������ 

&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]Hä 
QLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� UHJLRQyZ� 
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&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� 
SR]RVWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� V]DFRZDQD� VNĴDGND� 
]� W\WXĴX�Z]QRZLHQLD� Z\QLNDMøFD�]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 7U]ČVLHQLH� ]LHPL� RJyĴHP�� 
ZV]\VWNLH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� WU]ČVLHQLD� ]LHPL� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� ]LHPL� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� WU]ČVLHQLD� ]LHPL� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� ]LHPL� 
RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
WU]ČVLHQLD� ]LHPL� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� 
QDW\FKPLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� ]LHPL� 
RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� WU]ČVLHQLD� ]LHPL� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� 
PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� WU]ČVLHQLD� ]LHPL� RGQRV]øF\FK� VLČ� 
GR� SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 7U]ČVLHQLH� ]LHPL� 
RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� WU]ČVLHQLD� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]Dä 
QHJR� Z� &�����5������ 

5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� ²� 3RZyGũ� 

&�����5����²5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� 3R]RVWDĴH� 
UHJLRQ\� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� 
UHDVHNXUDF\MQø� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� NDūGHJR� ]� ��� UHJLRQyZ� 
LQQ\FK� QLū� UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH� Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWä 
NLHP� UHJLRQyZ� RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 

²� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� REHMPXMøFH� U\]\NR� 
SRZRG]L�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

²� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� SRZyGũ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

²� SR]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� 3RZyGũ�RJyĴHP�� 
SR]RVWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]Hä 
QLRZø� OXE� UHDVHNXUDF\MQø�� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� 
UHJLRQyZ�� 

&�����5����²5����� (NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
OLQLL� EL]QHVRZ\FK�� 

XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� SRZRG]L� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� 
Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 

XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMPXMøä 
F\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� SRZyGũ� Z� SU]\ä 
SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� RUD]� 

SR]RVWDĴ\FK�XEH]SLHF]HĶ�SRMD]GyZ�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ�]� W\WXĴX� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� SU]HPQRūRQD� SU]H]� ����� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� SRZyGũ� 
L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� 3RZyGũ� RJyĴHP�� RNUHŋä 
ORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� HNVSR]\FMD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²5����� :VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� 
UHJLRQ� 

:VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� SRZRG]Lø� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� 
UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL� 
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&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� 3RZyGũ� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� ZVND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� SRZRG]Lø� GOD� ��� RNUHŋORQ\FK� UHJLRä 
QyZ�� 

&�����5����²5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� 
GOD� SRZRG]L� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ä 
ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 3RZyGũ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²5����� 6FHQDULXV]� $� OXE� %� ²� RNUHŋORQ\� 
UHJLRQ� 

:\ūV]\� ]� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� SRZRG]L� Z� NDūG\P� ]� ��� 
RNUHŋORQ\FK� UHJLRQyZ� ]JRGQLH� ]H� VFHQDULXV]HP� $� OXE� VFHQDULXV]HP� %�� 

3U]\� RNUHŋODQLX� QDMZLČNV]HM� NZRW\� GOD� VFHQDULXV]D� $� L� %� QDOHū\� XZ]JOČGQLú� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
SRZRG]L� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� RGSRZLDGDMøF\� Z\ūV]HM� 
]� NZRW� GOD� VFHQDULXV]\� $� L� %�� 

&���������� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3RZyGũ� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRZRG]L� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3RZyGũ� 
RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� SRZRG]L� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� 
QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3RZyGũ� 
RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� SRZRG]L� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ä 
ILNDFML� PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� SRZRG]L� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ�� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3RZyGũ� 
RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� SRZRG]L�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVNDä 
]DQHJR� Z� &�����5������ 

&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
RGSRZLDGDMøF\�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 3RZyGũ� RJyĴHP�� RNUHŋORQH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 3RZyGũ� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\FK� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 3RZyGũ� RJyĴHP�� ZV]\VWNLH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ���RNUHŋORQ\FK� UHJLRQyZ�� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
RGSRZLDGDMøFD�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 3RZyGũ� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 3RZyGũ� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� V]DFRZDQD� VNĴDGND� 
]� W\WXĴX�Z]QRZLHQLD� Z\QLNDMøFD�]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 3RZyGũ� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� SRZRG]L� Z� NDūG\P� ]� ��� UHJLRQyZ� (2*�� ]JRGQLH� ]� Z\EUDQ\P� VFHQDä 
ULXV]HP�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3RZyGũ� RJyĴHP� ²� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3RZyGũ� RJyĴHP�� 
SR]RVWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
SRZRG]L� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� QDW\FKä 
PLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3RZyGũ� RJyĴHP�� 
ZV]\VWNLH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� 
PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� SRZRG]L� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3RZyGũ� RJyĴHP� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� SRZRG]L�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� 
Z� &�����5������ 

5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� ²� *UDGRELFLH� 

&�����5����²5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� 3R]RVWDĴH� 
UHJLRQ\� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� 
UHDVHNXUDF\MQø� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� NDūGHJR� ]� �� UHJLRQyZ� 
LQQ\FK� QLū� UHJLRQ\� (2*� �REHMPXMH� UHJLRQ\� RNUHŋORQH� Z� ]DĴøF]QLNX� ,,,�� ]� Z\MøWä 
NLHP� UHJLRQyZ� RNUHŋORQ\FK� Z� ]DĴøF]QLNX� 9� OXE� Z� ]DĴøF]QLNX� ;,,,�� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 

²� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK� REHMPXMøFH� U\]\NR� 
JUDGRELFLD�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

²� XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� REHMPXMøFH� V]NRG\� U]HF]RZH� QD� 
OøG]LH� VSRZRGRZDQH� SU]H]� JUDGRELFLH�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� RUD]� 

²� SR]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� *UDGRELFLH� 
RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QH� RV]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]Hä 
QLRZø� OXE� UHDVHNXUDF\MQø�� Z� QDVWČSQ\P� URNX� Z� RGQLHVLHQLX� GR� SR]RVWDĴ\FK� 
UHJLRQyZ� 
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&�����5����²5����� (NVSR]\FMD� ²� RNUHŋORQ\� UHJLRQ� 6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� GOD� 
OLQLL� EL]QHVRZ\FK�� 

XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� 
]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMä 
PXMøF\FK� U\]\NR� JUDGRELFLD� L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� 
Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 

XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERä 
ZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RGQLHVLHQLX� GR� XPyZ� REHMPXMøä 
F\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� JUDGRELFLH� 
Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 
RUD]� 

SR]RVWDĴ\FK�XEH]SLHF]HĶ�SRMD]GyZ�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ�]� W\WXĴX� UHDVHä 
NXUDFML� SURSRUFMRQDOQHM�� SU]HPQRūRQD� SU]H]� ��� Z� RGQLHVLHQLX� GR� XPyZ� REHMPXä 
MøF\FK� U\]\NR� V]NyG� U]HF]RZ\FK� QD� OøG]LH� VSRZRGRZDQ\FK� SU]H]� JUDGRELFLH� 
L� Z� SU]\SDGNX�� JG\� U\]\NR� WR� MHVW� XPLHMVFRZLRQH� Z� GDQ\P� RNUHŋORQ\P� UHJLRQLH�� 

&�����5����� (NVSR]\FMD� ²� *UDGRELFLH� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]QD� HNVSR]\FMD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����²5����� :VND]DQD� VWUDWD� EUXWWR� ²� RNUHŋORQ\� 
UHJLRQ� 

:VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� JUDGRELFLHP� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� 
UHJLRQyZ�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� *UDGRELFLH� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]QD� ZVND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� JUDGRELFLHP� GOD� ��� RNUHŋORQ\FK� 
UHJLRQyZ�� 

&�����5����²5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� RNUHŋORQH� UHJLRQ� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� NDūGHJR� ]� �� RNUHŋORQ\FK� UHJLRQyZ� 
GOD� JUDGRELFLD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUä 
V\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� *UDGRELFLH� RJyĴHP�� RNUHŋä 
ORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

6WRVXQHN� PLČG]\� ĴøF]Qø� ZVND]DQø� VWUDWø� EUXWWR� L� FDĴNRZLWø� HNVSR]\FMø�� 

&�����5����²5����� 6FHQDULXV]� $� OXE� %� ²� RNUHŋORQ\� 
UHJLRQ� 

:\ūV]\� ]� Z\PRJyZ� NDSLWDĴRZ\FK� ]� W\WXĴX� U\]\ND� JUDGRELFLD� Z� NDūG\P� ]� ��� 
RNUHŋORQ\FK� UHJLRQyZ� ]JRGQLH� ]H� VFHQDULXV]HP� $� OXE� VFHQDULXV]HP� %�� 

3U]\� RNUHŋODQLX� QDMZLČNV]HM� NZRW\� GOD� VFHQDULXV]D� $� L� %� QDOHū\� XZ]JOČGQLú� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND� 
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&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� RNUHŋORQ\� 
UHJLRQ� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
JUDGRELFLD� Z� NDūG\P� ]� ��� RNUHŋORQ\FK� UHJLRQyZ� RGSRZLDGDMøF\� Z\ūV]HM� 
]� NZRW� GOD� VFHQDULXV]\� $� L� %�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� *UDGRELFLH� 
RJyĴHP�� RNUHŋORQH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� JUDGRELFLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� *UDGRELFLH� 
RJyĴHP�� SR]RVWDĴH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� JUDGRELFLD� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� 
NZRWD� QDW\FKPLDVWRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� *UDGRELFLH� 
RJyĴHP�� ZV]\VWNLH� UHJLRQ\� SU]HG� 
G\ZHUV\ILNDFMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� JUDGRELFLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ä 
ILNDFML� PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� JUDGRELFLD� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� *UDGRELFLH� 
RJyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� JUDGRELFLD�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVNDä 
]DQHJR� Z� &�����5������ 

&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ��� RNUHŋORQ\FK� UHJLRQyZ�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
RGSRZLDGDMøF\�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� *UDGRELFLH� RJyĴHP�� RNUHŋORQH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� *UDGRELFLH� RJyĴHP�� SR]RVWDĴH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\FK� UHJLRQDPL� V]DFRZDQ\� HIHNW� 
RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD� 
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&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� *UDGRELFLH� RJyĴHP�� ZV]\VWNLH� 
UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]Q\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� RNUHŋORQ\� UHJLRQ� 

'OD� NDūGHJR� ]� ���RNUHŋORQ\FK� UHJLRQyZ�� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD� 
RGSRZLDGDMøFD�Z\EUDQHPX� VFHQDULXV]RZL�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� *UDGRELFLH� RJyĴHP�� RNUHŋä 
ORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� *UDGRELFLH� RJyĴHP�� SR]Rä 
VWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDFMø� 

'OD� ZV]\VWNLFK� UHJLRQyZ� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� V]DFRZDQD� VNĴDGND� 
]� W\WXĴX�Z]QRZLHQLD� Z\QLNDMøFD�]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� 
U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� *UDGRELFLH� RJyĴHP�� 
ZV]\VWNLH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]QD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� UHJLRQyZ�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� RNUHŋORQ\� UHJLRQ� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� JUDGRELFLD� Z� NDūG\P� ]� ��� UHJLRQyZ� (2*�� ]JRGQLH� ]� Z\EUDQ\P� 
VFHQDULXV]HP�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� *UDGRELFLH� RJyĴHP�� 
RNUHŋORQH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ��� RNUHŋORQ\FK� UHJLRQyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� *UDGRELFLH� RJyĴHP�� 
SR]RVWDĴH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

:\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\ND� 
JUDGRELFLD� Z� UHJLRQDFK� QLHEČGøF\FK� RNUHŋORQ\PL� UHJLRQDPL�� -HVW� WR� NZRWD� QDW\FKä 
PLDVWRZHM� VWUDW\�� ]� XZ]JOČGQLHQLHP� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� *UDGRELFLH� RJyĴHP�� 
ZV]\VWNLH� UHJLRQ\� SU]HG� G\ZHUV\ILNDä 
FMø� 

ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� GOD� ZV]\VWNLFK� UHJLRQyZ� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� � 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� 
PLČG]\� UHJLRQDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� U\]\N� JUDGRELFLD� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� UHJLRQyZ� �]DUyZQR� RNUHŋORQ\FK� UHJLRQyZ�� MDN� L� ÅSR]RVWDĴ\FK� 
UHJLRQyZµ��� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� *UDGRELFLH� RJyĴHP� 
SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� JUDGRELFLD�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� 
Z� &�����5������ 

5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� ²� 2VXQLČFLH� VLČ� 

]LHPL� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� 2VXQLČFLH� VLČ� 
]LHPL� RJyĴHP�� SR]RVWDĴH� UHJLRQ\� 
SU]HG� G\ZHUV\ILNDFMø� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� 
UHDVHNXUDF\MQø� Z� QDVWČSQ\P� URNX� GOD� XPRZ\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� 
]� W\WXĴX� XEH]SLHF]HQLD� RG� RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� Z� W\P� ]RERä 
ZLø]DQLDPL� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� 
RUD]� Z� RGQLHVLHQLX� GR� WHU\WRULXP� )UDQFML�� 

&�����5����� (NVSR]\FMD� ²� 2VXQLČFLH� VLČ� ]LHPL� 
RJyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

6XPD� FDĴNRZLWHM� VXP\� XEH]SLHF]HQLD� GOD� MHGQRVWHN� JHRJUDILF]Q\FK� WHU\WRULXP� 
)UDQFML�Z� RGQLHVLHQLX� GR�XEH]SLHF]HQLD� RG�RJQLD� L� SR]RVWDĴ\FK� V]NyG� U]HF]RZ\FK�� 
]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� NWyUH� Vø� 
Z� Z\VWDUF]DMøF\P� VWRSQLX� MHGQRURGQH� Z� RGQLHVLHQLX� GR� U\]\ND� RVXQLČFLD� VLČ� 
]LHPL�� QD� NWyUH� JUXS\� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQø� SRVLDGDMø� HNVSR]\FMČ� 
Z� ]ZLø]NX� ]� W\P� WHU\WRULXP�� 6WUHI\� REHMPXMø� ĴøF]QLH� FDĴH� WHU\WRULXP�� 

&�����5����� :VND]DQD� VWUDWD� EUXWWR� ²� 2VXQLČFLH� 
VLČ� ]LHPL� RJyĴHP�� SU]HG� G\ZHUV\ILNDä 
FMø� 

:VND]DQD� VWUDWD� EUXWWR� VSRZRGRZDQD� RVXQLČFLHP� VLČ� ]LHPL�� SU]HG� XZ]JOČGQLHQLHP� 
HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� 
SU]HG� G\ZHUV\ILNDFMø� 

:VSyĴF]\QQLN� Z\PRJX� ]� W\WXĴX� U\]\ND� GOD� WHU\WRULXP� )UDQFML� GOD� RVXQLČFLD� VLČ� 
]LHPL�� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� VWUHIDPL�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 2VXQLČFLH� VLČ� 
]LHPL� RJyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]� W\WXĴX� 
U\]\ND� RVXQLČFLD� VLČ� ]LHPL� QD� WHU\WRULXP� )UDQFML�� -HVW� WR� NZRWD� QDW\FKPLDVWRZHM� 
VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUD� Z� SU]\SDGNX� RVXQLČFLD� VLČ� ]LHPL� 
MHVW� UyZQD� ZVND]DQHM� VWUDFLH� EUXWWR� �SR]\FMD� &�����5������� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ä 
ILNDFML�PLČG]\� VWUHIDPL� ²�2VXQLČFLH� VLČ� 
]LHPL� RJyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� U\]\N� RVXQLČFLD� VLČ� ]LHPL� RGQRV]øF\FK� 
VLČ� GR� SRV]F]HJyOQ\FK� VWUHI� WHU\WRULXP� )UDQFML� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 2VXQLČFLH� VLČ� 
]LHPL� RJyĴHP� ²� 2VXQLČFLH� VLČ� ]LHPL� 
RJyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� RVXQLČFLD� VLČ� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILä 
NDFML� ZVND]DQHJR� Z� &�����5������ 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� SU]HG� 
G\ZHUV\ILNDFMø� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHä 
QLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 2VXQLČFLH� VLČ� ]LHPL� RJyĴHP�� 
SU]HG� G\ZHUV\ILNDFMø� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 2VXQLČFLH� VLČ� ]LHPL� 
RJyĴHP�� SU]HG� G\ZHUV\ILNDFMø� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� U\]\ND� RVXQLČFLD� VLČ� ]LHPL�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� 
PLČG]\� VWUHIDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJyZ� NDSLWDĴRZ\FK� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� U\]\N� RVXQLČFLD� VLČ� ]LHPL� RGQRV]øF\FK� VLČ� GR� 
SRV]F]HJyOQ\FK� VWUHI� WHU\WRULXP� )UDQFML�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 2VXQLČFLH� VLČ� ]LHPL� 
RJyĴHP�� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
]� W\WXĴX� U\]\ND� RVXQLČFLD� VLČ� ]LHPL�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVNDä 
]DQHJR� Z� &�����5������ 

5\]\NR� NDWDVWURI� QDWXUDOä 
Q\FK� ²� UHDVHNXUDFMD� 

QLHSURSRUFMRQDOQD� XEH]ä 
SLHF]HĶ� PDMøWNRZ\FK� 

&�����5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� 
UHDVHNXUDF\MQø�Z� QDVWČSQ\P� URNX� GOD� XPRZ\�Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� OLQLL� 
EL]QHVRZHM� UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� RNUHŋORQ\FK� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� 

:\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� UHDVHä 
NXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� -HVW� WR� NZRWD� QDW\FKPLDVä 
WRZHM� VWUDW\�� EH]� RGOLF]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� 
GR� U\]\ND� Z\QLNDMøFHJR� ]� F]\QQHM� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� 
PDMøWNRZ\FK�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHWURä 
FHVML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� F]\QQHM� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]ä 
SLHF]HĶ� PDMøWNRZ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� F]\QQHM� 
UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PDMøWNRZ\FK�� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� 8EH]SLHF]HQLH� RGSRZLHä 

G]LDOQRŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 

&�����5����� /LF]ED� SRMD]GyZ� ²� OLPLW� SROLV\� 
SRZ\ūHM� ���POQ� (85� 

/LF]ED� SRMD]GyZ� XEH]SLHF]DQ\FK� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� 
Z� UDPDFK� OLQLL� EL]QHVRZ\FK�� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�� Z� SU]\ä 
SDGNX� NWyU\FK� X]QDMH� VLČ�� ūH� OLPLW� SROLV\� SU]HNUDF]D� �����������(85�� 

&�����5����� /LF]ED� SRMD]GyZ� ²� OLPLW� SROLV\� QLūV]\� 
OXE� UyZQ\� ���POQ� (85� 

/LF]ED� SRMD]GyZ� XEH]SLHF]DQ\FK� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� 
Z� UDPDFK� OLQLL� EL]QHVRZ\FK�� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�� Z� SU]\ä 
SDGNX� NWyU\FK� X]QDMH� VLČ�� ūH� OLPLW� SROLV\� MHVW� QLūV]\� OXE� UyZQ\� �����������(85�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLH� 
RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]ä 
Q\FK� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\Wä 
NRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� 
GR� U\]\ND� Z\QLNDMøFHJR� ]� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� 
]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� 
]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLH� 
RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� 
Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]ä 
Q\FK� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� XEH]SLHä 
F]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]ä 
Q\FK� 
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5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� =GHU]HQLH� ]ELRUQLNRZä 

FyZ� 

&�����5����� 5RG]DM� RFKURQ\� ²� Z\PyJ� ]� W\WXĴX� 
U\]\ND� NDWDVWURILF]QHJR� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ²� XEH]SLHF]HQLH� FDVFR� VWDWNX� 
GOD� ]ELRUQLNRZFD� W� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QD� 
NDūGH� XEH]SLHF]HQLH� FDVFR� VWDWNX� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� 
]ELRUQLNRZFyZ�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� ]ELRUQLNRZFyZ� GR� WUDQVSRUWX� JD]X� L� URS\� 
QDIWRZHM� XEH]SLHF]DQ\FK� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� RG� 
U\]\ND� ]GHU]HQLD� ]ELRUQLNRZFyZ� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� 
]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� SU]\MČWHM� SU]H]� JUXSČ� XEH]SLHF]Hä 
QLRZø� OXE� UHDVHNXUDF\MQø� Z� ]DNUHVLH� XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFML� XEH]ä 
SLHF]HĶ� PRUVNLFK� Z� RGQLHVLHQLX� GR� NDūGHJR� ]ELRUQLNRZFD�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� XEH]SLHF]HQLH� 
RG� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� VWDWNX� 
GOD� ]ELRUQLNRZFD� W� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QD� 
NDūGH� XEH]SLHF]HQLH� RG� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� VWDWNX� ]� W\WXĴX� U\]\ND� Z\QLä 
NDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� ]ELRUQLNRZFyZ� GR� WUDQVSRUWX� JD]X� L� URS\� 
QDIWRZHM� XEH]SLHF]DQ\FK� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� RG� 
U\]\ND� ]GHU]HQLD� ]ELRUQLNRZFyZ� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� 
]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� SU]\MČWHM� SU]H]� JUXSČ� XEH]SLHF]Hä 
QLRZø� OXE� UHDVHNXUDF\MQø� Z� ]DNUHVLH� XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFML� XEH]ä 
SLHF]HĶ� PRUVNLFK� Z� RGQLHVLHQLX� GR� NDūGHJR� ]ELRUQLNRZFD�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� XEH]SLHF]HQLH� 
RG� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]D� 
]DQLHF]\V]F]HQLH� PRU]D� URSø� QDIWRZø� 
GOD� ]ELRUQLNRZFD� W� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� QD� 
NDūGH� XEH]SLHF]HQLH� RG� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]D� ]DQLHF]\V]F]HQLH� PRU]D� 
URSø� QDIWRZø� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� ]ELRUQLNRZFyZ� GR� WUDQVSRUWX� JD]X� L� URS\� 
QDIWRZHM� XEH]SLHF]DQ\FK� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� RG� 
U\]\ND� ]GHU]HQLD� ]ELRUQLNRZFyZ� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� 
]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� SU]\MČWHM� SU]H]� JUXSČ� XEH]SLHF]Hä 
QLRZø� OXE� UHDVHNXUDF\MQø� Z� ]DNUHVLH� XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFML� XEH]ä 
SLHF]HĶ� PRUVNLFK� Z� RGQLHVLHQLX� GR� NDūGHJR� ]ELRUQLNRZFD� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� ]GHU]HQLH� 
]ELRUQLNRZFyZ� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� ]� Z\ĴøF]HQLHP� 
V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� ]GHU]HQLD� ]ELRUQLNRZFyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� ]GHU]HQLH� ]ELRUQLä 
NRZFyZ� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLøä 
]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� 
]GHU]HQLD� ]ELRUQLNRZFyZ�� 

&�����5����� 1D]ZD� VWDWNX� 1D]ZD� RGSRZLHGQLHJR� VWDWNX�� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� (NVSOR]MD� QD� SODWIRUPLH� 

PRUVNLHM� 

&����²&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HNVSOR]MD� QD� 
SODWIRUPLH� PRUVNLHM� ²� URG]DM� RFKURQ\� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� �V]NRG\� U]HF]RZH�� XVXQLČFLH� V]F]øWNyZ�� XWUDWD� 
GRFKRGX� ]� Z\GRE\FLD�� ]DPNQLČFLH� OXE� ]DEH]SLHF]HQLH� RGZLHUWX�� ]RERZLø]DQLD� 
]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� ]� W\WXĴX� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 
]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� PRUVNLFK� SODWIRUP� Z\GRE\FLD� URS\� QDIWRZHM� 
L� JD]X� XEH]SLHF]DQ\FK� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø�Z� RGQLHä 
VLHQLX� GR� HNVSOR]ML� QD� SODWIRUPLH� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRZ\FK�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� 
]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� 
SU]\MČWHM� Z� RGQLHVLHQLX� GR� GDQHJR� URG]DMX� RFKURQ\� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� 
OXE� UHDVHNXUDF\MQø� Z� RGQLHVLHQLX� GR� Z\EUDQHM� SODWIRUP\�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HNVSOR]MD� QD� 
SODWIRUPLH� PRUVNLHM� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� ]� Z\ĴøF]Hä 
QLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD� 
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&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� QD� SODWIRUPLH� PRUVNLHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HNVSOR]MD� QD� SODWä 
IRUPLH� PRUVNLHM� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]� HNVSOR]ML� 
QD� SODWIRUPLH� PRUVNLHM�� 

&�����5����� 1D]ZD� SODWIRUP\� 1D]ZD� RGSRZLHGQLHM� SODWIRUP\�� 

Å/LF]ED� VWDWNyZ� 

&�����5����� /LF]ED� VWDWNyZ� SRQLūHM� SURJX� 
����W\V�� (85� 

-HVW� WR� OLF]ED� VWDWNyZ� SRQLūHM� SURJX� ����W\V�� (85� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� XEH]SLHF]HQLD� PRUVNLH� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
PRUVNLH� ²� 2JyĴHP� SU]HG� G\ZHUV\ILä 
NDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHä 
JR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
PRUVNLH� ²� '\ZHUV\ILNDFMD� PLČG]\� 
URG]DMDPL� ]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� PRUVNLHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
PRUVNLH� ²� 2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHJR�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLä 
F]HQLD� U\]\ND� ²� 2JyĴHP�� SU]HG� 
G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø�PLČG]\� URG]DMDPL� 
]GDU]HĶ�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� PRUVNLHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
PRUVNLH� ²� 2JyĴHP� SU]HG� G\ZHUV\ILä 
NDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHJR� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
PRUVNLH� ²� '\ZHUV\ILNDFMD� PLČG]\� 
URG]DMDPL� ]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� PRUVNLHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
PRUVNLH� ²� 2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� PRUVNLHJR�� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� 8EH]SLHF]HQLD� ORWQLF]H� 

&����²&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� XEH]SLHF]HQLD� 
ORWQLF]H� ²� URG]DM� RFKURQ\� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� 
SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� �XEH]SLHF]HQLH� FDVFR� VWDWNX� SRZLHWU]QHJR� L� RG� 
RGSRZLHG]LDOQRŋFL� F\ZLOQHM� Z� ORWQLFWZLH�� ]� W\WXĴX� U\]\ND� Z� ORWQLFWZLH�� 

0DNVLPXP� RGQRVL� VLČ� GR� ZV]\VWNLFK� VWDWNyZ� SRZLHWU]Q\FK� XEH]SLHF]DQ\FK� SU]H]� 
JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� Z� UDPDFK� QDVWČSXMøF\FK� OLQLL� EL]QHVRä 
Z\FK�� 

XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� 
]� W\WXĴX� UHDVHNXUDFML� SURSRUFMRQDOQHM�� RUD]� 

UHDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� 

.ZRWD� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\� MHVW� UyZQD� VXPLH� XEH]SLHF]HQLD� 
SU]\MČWHM� Z� RGQLHVLHQLX� GR� GDQHJR� URG]DMX� RFKURQ\� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� 
OXE� UHDVHNXUDF\MQø� Z� ]ZLø]NX� ]� XEH]SLHF]HQLHP� L� UHDVHNXUDFMø� ORWQLF]ø� RUD]� 
Z� RGQLHVLHQLX� GR� Z\EUDQHJR� VWDWNX� SRZLHWU]QHJR�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
ORWQLF]H� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� Z� ORWQLFWZLH�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXä 
UDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z� ORWQLFWZLH�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z� ORWQLFWZLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
ORWQLF]H� ²� 2JyĴHP� �ZLHUV]�� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLøä 
]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� Z� ORWQLFWZLH�� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� 8EH]SLHF]HQLD� RG� RJQLD 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
RG� RJQLD� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� ]� W\WXĴX� U\]\ND� SRūDUX�� 

.ZRWD� WD� MHVW� UyZQD� QDMZLČNV]HM� NRQFHQWUDFML� U\]\ND� SRūDUX� GOD� JUXS\� XEH]SLHä 
F]HQLRZHM� OXE� UHDVHNXUDF\MQHM�� F]\OL� ]HVSRĴRZL� EXG\QNyZ� R� QDMZ\ūV]HM� VXPLH� 
XEH]SLHF]HQLD�� NWyU\� VSHĴQLD� QDVWČSXMøFH� ZDUXQNL�� 

²� JUXSD� XEH]SLHF]HQLRZD� OXE� UHDVHNXUDF\MQD� SRVLDGD� ]RERZLø]DQLD� XEH]SLHF]Hä 
QLRZH� OXE� UHDVHNXUDF\MQH� Z� UDPDFK� OLQLL� EL]QHVRZHM�� 8EH]SLHF]HQLD� RG� RJQLD� 
L� LQQ\FK� V]NyG� U]HF]RZ\FK�� ]� XZ]JOČGQLHQLHP� ]RERZLø]DĶ� ]� W\WXĴX� UHDVHNXUDFML� 
SURSRUFMRQDOQHM�� Z� VWRVXQNX� GR� NDūGHJR� ]� EXG\QNyZ�� NWyUH� REHMPXMø� U\]\NR� 
SRūDUX� OXE� HNVSOR]ML�� Z� W\P� QD� VNXWHN� DWDNX� WHUURU\VW\F]QHJR�� 

ZV]\VWNLH� EXG\QNL� ]QDMGXMø� VLČ� Z� FDĴRŋFL� OXE� F]ČŋFL� Z� SURPLHQLX� ���� PHWUyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� 
GR� U\]\ND� SRūDUX�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� SRūDUX�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� RG� 
RJQLD� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLøä 
]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� JUXS\� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� U\]\ND� SRūDUX�� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 

²� 2GSRZLHG]LDOQRŋú� 
F\ZLOQD� 

&�����5����²5����� 6NĴDGND� ]DURELRQD� Z� NROHMQ\FK� ��� 
PLHVLøFDFK� ²� 5RG]DM� RFKURQ\� 

6NĴDGNL� ]DURELRQH�� ZJ� URG]DMX� RFKURQ\�� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHä 
NXUDF\MQø� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\� Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� XEH]ä 
SLHF]HQLRZ\PL� L� UHDVHNXUDF\MQ\PL� Z� JUXSLH� U\]\ND� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM�� 
GOD� QDVWČSXMøF\FK� URG]DMyZ� RFKURQ\�� 

]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Z\NRä 
Q\ZDQLD� ]DZRGX� RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM�� LQQH� QLū� XEH]SLHF]HQLH� L� UHDVHä 
NXUDFMD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Z\NRQ\ZDQLD� ]DZRGX� Z� SU]\SDGNX� 
U]HPLHŋOQLNyZ� L� DUW\VWyZ� U]HPLHŋOQLNyZ� SURZDG]øF\FK� G]LDĴDOQRŋú� QD� ZĴDVQ\� 
UDFKXQHN�� 

]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� SUDFRGDZF\� RUD]� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� G\UHNWRUyZ� 
L� NLHURZQLNyZ� RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 

²� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� OLQLDPL� EL]QHVRZ\PL�� 
8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�� 
LQQH� QLū� ]RERZLø]DQLD� REMČWH� JUXSDPL� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� �²��RUD]� 
LQQH�QLū�XEH]SLHF]HQLH� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�Z� ū\FLX�SU\ZDWQ\P� RUD]� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD� RUD]� LQQH� QLū� XEH]SLHF]HQLH� L� UHDVHNXUDFMD� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� ]� W\WXĴX� Z\NRQ\ZDQLD� ]DZRGX� Z� SU]\SDGNX� U]HPLHŋOQLNyZ� 
L� DUW\VWyZ� U]HPLHŋOQLNyZ� SURZDG]øF\FK� G]LDĴDOQRŋú� QD� ZĴDVQ\� UDFKXQHN�� 

UHDVHNXUDFMD� QLHSURSRUFMRQDOQD�� 

:� W\P� FHOX� QDOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]DQLD� VNĴDGHN� ]� W\WXĴX� XPyZ� 
UHDVHNXUDFML� 
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&�����5����� 6NĴDGND� ]DURELRQD� Z� NROHMQ\FK� ��� 
PLHVLøFDFK� ²� 2JyĴHP� 

2JyĴHP� VNĴDGNL� ]DURELRQH�� GOD� ZV]\VWNLFK� URG]DMyZ� RFKURQ\�� SU]H]� JUXSČ� XEH]ä 
SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� Z� RNUHVLH� NROHMQ\FK� ��� PLHVLČF\�� 

&�����5����²5����� 1DMZ\ūV]\� OLPLW� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ²� 5RG]DM� RFKURQ\� 

1DMZLČNV]\� OLPLW� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� 
RFKURQ\�� ]DSHZQLDQ\� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� ]� W\WXĴX� 
U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����²5����� /LF]ED� URV]F]HĶ� ²� 5RG]DM� RFKURQ\� /LF]ED� URV]F]HĶ�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� NWyUD� MHVW� UyZQD� QDMPQLHMä 
V]HM� OLF]ELH� FDĴNRZLWHM� SU]HNUDF]DMøFHM� ZDUWRŋú� RNUHŋORQø� ]JRGQLH� ]� SRGDQø� IRUPXä� 
Ĵø�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOä 
QRŋú� F\ZLOQD� ²� 5RG]DM� RFKURQ\� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOä 
QRŋú� F\ZLOQD� ²� 2JyĴHP� 

2JyĴHP� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
ZV]\VWNLFK� URG]DMyZ� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM�� 

&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 5RG]DM� RFKURQ\� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� 
Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 2JyĴHP� 

2JyĴHP� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� GOD� ZV]\VWNLFK� URG]DMyZ� RFKURQ\�� 

&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 5RG]DM� RFKURQ\� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 2JyĴHP� 

2JyĴHP� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� GOD� ZV]\VWNLFK� URG]DMyZ� RFKURä 
Q\�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOQRŋú� 
F\ZLOQD� ²� 5RG]DM� RFKURQ\� 

:\PyJ� NDSLWDĴRZ\�� GOD� SRV]F]HJyOQ\FK� URG]DMyZ� RFKURQ\�� SR� RGOLF]HQLX� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� JUXS\� L� VSyĴä 
NDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� 
U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOQRŋú� 
F\ZLOQD� ²� 2JyĴHP� 

2JyĴHP�Z\PyJ� NDSLWDĴRZ\� GOD�ZV]\VWNLFK� URG]DMyZ� RFKURQ\� SR� RGOLF]HQLX� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� SRGPLRWX� 
L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� 
GR� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOä 
QRŋú� F\ZLOQD� ²� 2JyĴHP� SU]HG� 
G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRä 
ZLHG]LDOQRŋFL� F\ZLOQHM� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOä 
QRŋú� F\ZLOQD� ²� '\ZHUV\ILNDFMD� 
PLČG]\� URG]DMDPL� RFKURQ\� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� URG]DMyZ� RFKURQ\� GOD� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOä 
QRŋú� F\ZLOQD� ²� 2JyĴHP� SR� G\ZHUV\ä 
ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHä 
G]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLä 
F]HQLD� U\]\ND� ²� 2JyĴHP�� SU]HG� 
G\ZHUV\ILNDFMø� 

-HVW� WR� V]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� 
PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOQRŋú� 
F\ZLOQD� ²� 2JyĴHP� SU]HG� G\ZHUV\ILä 
NDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOQRŋú� 
F\ZLOQD� ²� '\ZHUV\ILNDFMD� PLČG]\� 
URG]DMDPL� RFKURQ\� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
URG]DMyZ� RFKURQ\� GOD� U\]\ND� RGSRZLHG]LDOQRŋFL� F\ZLOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 2GSRZLHG]LDOQRŋú� 
F\ZLOQD� ²� 2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� RFKURQ\�� ]� W\WXĴX� U\]\ND� RGSRZLHG]LDOQR�ŋFL� 
F\ZLOQHM�� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� 8EH]SLHF]HQLD� NUHG\WX� 
L� JZDUDQFML� XEH]SLHF]Hä 

QLRZHM� 

&�����5����²5����� (NVSR]\FMD� �LQG\ZLGXDOQD� OXE� 
JUXSRZD�� ²� 1DMZLČNV]D� HNVSR]\FMD� 

'ZLH� QDMZLČNV]H� HNVSR]\FMH� EUXWWR� JUXS\� XEH]SLHF]HQLRZHM� OXE� UHDVHNXUDF\MQHM� 
]ZLø]DQH� ]� XEH]SLHF]HQLHP� NUHG\WX�� QD� SRGVWDZLH� SRUyZQDQLD� VWUDW\� QHWWR� 
]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� RGQLHVLHQLX� GR� HNVSR]\FML� ]ZLø]DQ\FK� 
]� XEH]SLHF]HQLHP� NUHG\WX�� NWyUD� VWDQRZL� VWUDWČ� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLøä 
]DQLD� SRPQLHMV]RQø� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
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&�����5����� (NVSR]\FMD� �LQG\ZLGXDOQD� OXE� 
JUXSRZD�� ²� 2JyĴHP� 

6XPD� GZyFK� QDMZLČNV]\FK� HNVSR]\FML� EUXWWR� JUXS\� XEH]SLHF]HQLRZHM� OXE� UHDVHNXä 
UDF\MQHM� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� QD� SRGVWDZLH� SRUyZQDQLD� VWUDW\� 
QHWWR� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� RGQLHVLHQLX� GR� HNVSR]\FML� ]ZLø]Dä 
Q\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� NWyUD� VWDQRZL� VWUDWČ� ]� W\WXĴX� QLHZ\NRQDQLD� 
]RERZLø]DQLD� SRPQLHMV]RQø� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����²5����� 8G]LDĴ� V]NyG� VSRZRGRZDQ\FK� 
Z� GDQ\P� VFHQDULXV]X� ²� 1DMZLČNV]D� 
HNVSR]\FMD� 

:DUWRŋú�SURFHQWRZD� VWUDW\� ]� W\WXĴX�QLHZ\NRQDQLD� ]RERZLø]DQLD�Z� RGQLHVLHQLX� GR� 
HNVSR]\FML� EUXWWR� ]ZLø]DQHM� ]� XEH]SLHF]HQLHP� NUHG\WX�� EH]� RGOLF]HQLD� NZRW� QDOHūä 
Q\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� GOD� NDūGHM� ]� GZyFK� QDMZLČNV]\FK� HNVSR]\FML� EUXWWR� JUXS\� XEH]SLHF]Hä 
QLRZHM� OXE� UHDVHNXUDF\MQHM� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� 

&�����5����� 8G]LDĴ� V]NyG� VSRZRGRZDQ\FK� ŊUHGQLD� VWUDWD� ]� W\WXĴX� QLHZ\NRQDQLD� ]RERZLø]DQLD� Z� RGQLHVLHQLX� GR� GZyFK� 
Z� GDQ\P� VFHQDULXV]X� ²� 2JyĴHP� QDMZLČNV]\FK� HNVSR]\FML� EUXWWR� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLHP� NUHG\WX�� EH]� RGOLä 

F]HQLD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD��� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 1LHZ\NRQDQLH� GXūHJR� ]RERZLøä 
]DQLD� NUHG\WRZHJR� ²� 1DMZLČNV]D� 
HNVSR]\FMD� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
Z� RGQLHVLHQLX� GR� QDMZLČNV]HM� HNVSR]\FML�� Z\QLNDMøF\� ]H� VFHQDULXV]D� QLHZ\NRQDQLD� 
GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� 
L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 1LHZ\NRQDQLH� GXūHJR� ]RERZLøä 
]DQLD� NUHG\WRZHJR� ²� 2JyĴHP� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøF\� ]H� VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRä 
ZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 1DMZLČNV]D� HNVSR]\FMD� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND�� Z� RGQLHVLHQLX� GR� QDMZLČNV]HM� HNVSR]\FML�� 
Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� 
VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� 
VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 2JyĴHP� 

6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND�� Z� RGQLHVLHQLX� GR� GZyFK� QDMZLČNV]\FK� 
HNVSR]\FML�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDä 
MøFHJR� ]H� VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� 
U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� ]� Z\ĴøF]HQLHP� V]DFRä 
ZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 1DMZLČNV]D� HNVSR]\FMD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX�Z]QRZLHQLD�� Z� RGQLHVLHQLX� GR�QDMZLČNV]HM� HNVSR]\FML�� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� 
VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 2JyĴHP� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD�� Z� RGQLHVLHQLX� GR� GZyFK� QDMZLČNV]\FK� 
HNVSR]\FML�� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� 
]H� VFHQDULXV]D� QLHZ\NRQDQLD� GXūHJR� ]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 1LHZ\NRQDQLH� GXūHJR� ]RERZLøä 
]DQLD� NUHG\WRZHJR� ²� 1DMZLČNV]D� 
HNVSR]\FMD� 

:\PyJ� NDSLWDĴRZ\� QHWWR�� Z� RGQLHVLHQLX� GR� QDMZLČNV]HM� HNVSR]\FML�� SR� RGOLF]HQLX� 
HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURFHVML� 
SRGPLRWX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\PL� VLČ� GR� U\]\ND� ]ZLø]DQHJR� ]H� VFHQDULXV]HP� QLHZ\NRQDQLD� GXūHJR� ]RERZLøä 
]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHä 
F]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 1LHZ\NRQDQLH� GXūHJR� ]RERZLøä 
]DQLD� NUHG\WRZHJR� ²� 2JyĴHP� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� SR� 
RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURä 
FHVML� SRGPLRWX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\PL� VLČ� GR� U\]\ND� ]ZLø]DQHJR� ]H� VFHQDULXV]HP� QLHZ\NRQDQLD� GXūHJR� 
]RERZLø]DQLD� NUHG\WRZHJR� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� 
XEH]SLHF]HQLRZHM� 
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&�����5����� 6NĴDGND� ]DURELRQD� Z� NROHMQ\FK� ��� 
PLHVLøFDFK� 

6NĴDGNL� EUXWWR� ]DURELRQH� SU]H]� JUXS\� XEH]SLHF]HQLRZHM� OXE� UHDVHNXUDF\MQHM� 
Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\� Z� UDPDFK� OLQLL� EL]QHVRZ\FK�� GRW\F]øF\FK� XEH]ä 
SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� XEH]SLHF]HQLRZHM�� Z� W\P� UHDVHNXUDFML� SURSRUFMRä 
QDOQHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 5\]\NR� UHFHVML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� Z\QLNDMøF\� ]H� VFHQDULXV]D� UHFHVML� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� 
L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHWURFHVML� 
JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� 
GR� U\]\ND� Z\QLNDMøFHJR� ]H� VFHQDULXV]D� UHFHVML� Z� UDPDFK� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHä 
NXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øä 
F\FK� VLČ� GR� U\]\ND� Z\QLNDMøFHJR� ]H� VFHQDULXV]D� UHFHVML� Z� UDPDFK� U\]\ND� XEH]SLHä 
F]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 5\]\NR� UHFHVML� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� SR� 
RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� ]� NRQNUHWQ\PL� XPRZDPL� UHWURä 
FHVML� SRGPLRWX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\PL� VLČ� GR� U\]\ND� ]ZLø]DQHJR� ]H� VFHQDULXV]HP� UHFHVML� Z� UDPDFK� U\]\ND� 
XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 2JyĴHP� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHä 
F]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� '\ZHUV\ILNDFMD� PLČG]\� URG]DMDPL� 
]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]Hä 
QLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLä 
F]HQLD� U\]\ND� ²� 2JyĴHP�� SU]HG� 
G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø�PLČG]\� URG]DMDPL� 
]GDU]HĶ�� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� 
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 2JyĴHP� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHF]HĶ� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� '\ZHUV\ILNDFMD� PLČG]\� URG]DMDPL� 
]GDU]HĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
URG]DMyZ� ]GDU]HĶ� GOD� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 8EH]SLHF]HQLD� 
NUHG\WX� L� JZDUDQFML� XEH]SLHF]HQLRZHM� 
²� 2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� URG]DMDPL� ]GDU]HĶ�� ]� W\WXĴX� U\]\ND� XEH]SLHF]HĶ� NUHG\WX� 
L� JZDUDQFML� XEH]SLHF]HQLRZHM�� 

5\]\NR� NDWDVWURI� VSRZRä 
GRZDQ\FK� SU]H]� F]ĴRZLHND� 
²� 3R]RVWDĴH� U\]\NR� NDWDä 
VWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHä 

F]HQLD� QD� ū\FLH� 

&�����5����²5����� 2V]DFRZDQLH� VNĴDGNL� EUXWWR�� NWyUD� 
]RVWDQLH� ]DURELRQD� ²� *UXSD� ]RERä 
ZLø]DĶ� 

2V]DFRZDQLH� VNĴDGHN�� NWyUH� ]RVWDQø� ]DURELRQH� SU]H]� JUXSČ� XEH]SLHF]HQLRZø� OXE� 
UHDVHNXUDF\MQø� Z� QDVWČSQ\P� URNX�� GOD� XPyZ� Z� ]ZLø]NX� ]� QDVWČSXMøFø� JUXSø� 
]RERZLø]DĶ�� 

²� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� OLQLDPL� EL]QHVRZ\PL�� 
XEH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH�� Z� W\P� ]RERZLø]DQLD� ]� W\WXĴX� 
UHDVHNXUDFML� SURSRUFMRQDOQHM�� LQQH� QLū� XEH]SLHF]HQLD� PRUVNLH� L� UHDVHNXUDFMD� RUD]� 
XEH]SLHF]HQLD� ORWQLF]H� L� UHDVHNXUDFMD�� 

²� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REMČWH� OLQLø� EL]QHVRZø� UHDVHNXUDFMD� QLHSURSRUFMRä 
QDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� LQQH� QLū� UHDVHNXUDFMD� 
XEH]SLHF]HĶ� PRUVNLFK� L� UHDVHNXUDFMD� XEH]SLHF]HĶ� ORWQLF]\FK�� ]JRGQLH� ]� ]DĴøF]QLä 
NLHP� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

²� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� REMČWH� OLQLø� EL]QHVRZø� XEH]SLHä 
F]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�� LQQH� QLū� ]RERä 
ZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]� W\WXĴX� SU]HGĴXūRQHM� JZDUDQFML�� SRG� 
ZDUXQNLHP� ūH�SRUWIHO� W\FK� ]RERZLø]DĶ� MHVW�Z� Z\VRNLP� VWRSQLX� ]G\ZHUV\ILNRZDQ\� 
L� ]RERZLø]DQLD� WH� QLH� REHMPXMø� NRV]WyZ� Z\FRI\ZDQLD� SURGXNWyZ�� 

²� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REMČWH� OLQLø� EL]QHVRZø� UHDVHNXUDFMD� QLHSURSRUFMRä 
QDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� LQQH� QLū� UHDVHNXUDFMD� RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� RJyOQHM�� ]JRGQLH� ]� ]DĴøF]QLNLHP� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

²� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� GRW\F]øFH� ]RERZLø]DĶ� 
XEH]SLHF]HQLRZ\FK� REMČW\FK� OLQLø� EL]QHVRZø� XEH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ�� 
Z� W\P� UHDVHNXUDFMD� SURSRUFMRQDOQD�� 

1DOHū\� SRGDú� VNĴDGNČ� EUXWWR�� EH]� RGOLF]HĶ� VNĴDGNL� ]� W\WXĴX� XPyZ� UHDVHNXUDFML� 
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&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� *UXSD� ]RERZLø]DĶ� 

-HVW� WR� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� 
SRV]F]HJyOQ\FK� JUXS�]RERZLø]DĶ��]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� 
XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� 2JyĴHP� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDä 
VWURILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� '\ZHUV\ILNDFMD� PLČG]\� 
JUXSDPL� ]RERZLø]DĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOä 
Q\FK� JUXS� ]RERZLø]DĶ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHä 
F]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� 
U\]\NR� NDWDVWURILF]QH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ²� 2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� G\ZHUV\ILNDFML� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURä 
ILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 6]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLä 
F]HQLD� U\]\ND� ²� 2JyĴHP�� SU]HG� 
G\ZHUV\ILNDFMø� 

-HVW� WR� V]DFRZDQ\� FDĴNRZLW\� HIHNW� RJUDQLF]HQLD� U\]\ND�� SU]HG� G\ZHUV\ILNDFMø� 
PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� 
XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� U\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� 
2JyĴHP� SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� G\ZHUV\ILNDFMø� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� U\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� 
'\ZHUV\ILNDFMD� PLČG]\� JUXSDPL� 
]RERZLø]DĶ� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� FDĴNRZLW\FK� Z\PRJyZ� NDSLWDĴRZ\FK� 
SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� RGQRV]øF\FK� VLČ� GR� SRV]F]HJyOQ\FK� 
JUXS� ]RERZLø]DĶ�]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3R]RVWDĴH� U\]\NR� 
NDWDVWURILF]QH� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� 
2JyĴHP� SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SR� G\ZHUV\ILNDFML� PLČG]\� JUXSDPL� ]RERZLø]DĶ�� ]� W\WXĴX� U\]\ND� NDWDVWURILF]QHJR� 
Z� SR]RVWDĴ\FK� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURä 

ZRWQ\FK� 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� :\SDGNL� 

PDVRZH� 

&�����5����²5������ 8EH]SLHF]DMøF\� ²� ZHGĴXJ� URG]DMX� :V]\VF\� XEH]SLHF]HQL� GOD� GDQHM� JUXS\� XEH]SLHF]HQLRZHM� OXE� UHDVHNXUDF\MQHM�� 

&�����5����²5������ ]GDU]HQLD� NWyU]\� Vø� PLHV]NDĶFDPL� NDūGHJR� ]� NUDMyZ� L� Vø� XEH]SLHF]HQL� RG� QDVWČSXMøF\FK� 
URG]DMyZ� ]GDU]HĶ�� 

&�����5����²5������ 
ŋPLHUú� VSRZRGRZDQD� Z\SDGNLHP�� 

&�����5����²5����� 
WUZDĴD� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

WUZDMøFD� ��� PLHVLČF\� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

RSLHND� PHG\F]QD� Z� QDVWČSVWZLH� Z\SDGNX�� 

&�����5����²�5������ :DUWRŋú� QDOHūQ\FK� ŋZLDGF]HĶ� ²� :DUWRŋú� ŋZLDGF]HĶ� RGSRZLDGD� VXPLH� XEH]SLHF]HQLD� OXE�� MHūHOL� XPRZD� XEH]SLHä 

&�����5����²5������ ZHGĴXJ� URG]DMX� ]GDU]HQLD� F]HQLD� SU]HZLGXMH� ŋZLDGF]HQLD� F\NOLF]QH�� QDMOHSV]HPX� RV]DFRZDQLX� Z\SĴDFDQ\FK� 
ŋZLDGF]HĶ�� SU]\� ]DVWRVRZDQLX� SURMHNFML� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� GOD� SRV]F]HJyOä 

&�����5����²5������ Q\FK� URG]DMyZ� ]GDU]HĶ�� 
&�����5����²5����� -HūHOL� ŋZLDGF]HQLD� Z\SĴDFDQH� QD� SRGVWDZLH� XPRZ\� XEH]SLHF]HQLD� Vø� X]DOHūQLRQH� 

RG� FKDUDNWHUX� OXE� ]DNUHVX� REUDūHĶ� Z\QLNDMøF\FK� ]� SRV]F]HJyOQ\FK� URG]DMyZ� 
]GDU]HĶ�� REOLF]HQLH� ZDUWRŋFL� ŋZLDGF]HĶ� RSLHUD� VLČ� QD� PDNV\PDOQHM� Z\VRNRŋFL� 
ŋZLDGF]HĶ�� MDNLH� PRūQD� X]\VNDú� QD� SRGVWDZLH� XPRZ\� Z� ]ZLø]NX� ]� Z\SDGNLHP�� 

:� SU]\SDGNX� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK� L� ]RERZLø]DĶ� UHDVHNXUDF\MQ\FK� REHMPXMøF\FK� SRNU\FLH� NRV]WyZ� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ZDUWRŋú� ŋZLDGF]HĶ� RSLHUD� VLČ� QD� RV]DFRZDQLX� ŋUHGQLFK� 
NZRW� Z\SĴDFDQ\FK� Z� SU]\SDGNX� SRV]F]HJyOQ\FK� URG]DMyZ� ]GDU]HĶ�� ELRUøF� SRG� 
XZDJČ� VSHF\ILNČ� JZDUDQFML� REMČW\FK� ]RERZLø]DQLDPL�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� 

:\PyJ� NDSLWDĴRZ\�SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� NDūGHJR� 
]� NUDMyZ�� Z\QLNDMøF\� ]� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� 
GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� :\SDGNL� 
PDVRZH� RJyĴHP�� ZV]\VWNLH� NUDMH� 
SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� 
SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHä 
F]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ä 
ILNDFML� PLČG]\� NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRä 
Z\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� 
]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� :\SDGNL� 
PDVRZH� RJyĴHP�� ZV]\VWNLH� NUDMH� SR� 
G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� XZ]JOČGQLHQLX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� 
U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
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&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 'OD� NDūGHJR� ZVND]DQHJR� NUDMX�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� 
]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRä 
ZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� :\SDGNL� PDVRZH� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLW\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� GOD� 
ZV]\VWNLFK� NUDMyZ�� 

&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� 

'OD� NDūGHJR� ]� NUDMyZ�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� 
]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 2JyĴHP� 

&DĴNRZLWD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� 
XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� GOD� ZV]\VWNLFK� NUDMyZ�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� SRGPLRWX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]ä 
SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� :\SDGNL� PDVRZH� 
RJyĴHP�� ZV]\VWNLH� NUDMH� SU]HG� 
G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� 
SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� 
U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� 
PLČG]\� NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJX� NDSLWDĴRZHJR� SR� XZ]JOČGä 
QLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� 
Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� :\SDGNL� PDVRZH� 
RJyĴHP�� ZV]\VWNLH� NUDMH� SR� G\ZHUV\ä 
ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
GOD� SRGPRGXĴX� U\]\ND� Z\SDGNyZ� PDVRZ\FK� Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� XEH]ä 
SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK�� ]� XZ]JOČGä 
QLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� Z� &�����5������ 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� .RQFHQWUDFMD� 

Z\SDGNyZ 
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&�����5����²5����� 1DMZLČNV]D� ]QDQD� NRQFHQWUDFMD� 
U\]\ND� Z\SDGNyZ� ²� .UDMH� 

1DMZLČNV]D� NRQFHQWUDFMD� U\]\ND� Z\SDGNyZ� JUXSČ� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDä 
F\MQø�� GOD� NDūGHJR� NUDMX�� MHVW� UyZQD� QDMZLČNV]HM� OLF]ELH� RVyE�� Z� VWRVXQNX� GR� 
NWyU\FK� VSHĴQLRQH� ]RVWDĴ\� QDVWČSXMøFH� ZDUXQNL�� 

²� JUXSD� XEH]SLHF]HQLRZD� OXE� UHDVHNXUDF\MQD� PD� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMPXMøFH� RGV]NRGRZDQLD� 
SUDFRZQLF]H� OXE� ]RERZLø]DQLD� ]� W\WXĴX� JUXSRZ\FK� XEH]SLHF]HĶ� QD� Z\SDGHN� 
XWUDW\� GRFKRGyZ� OXE� JUXSRZH� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMPXMøFH� XWUDWČ� 
GRFKRGyZ� Z� VWRVXQNX� GR� NDūGHM� ]� W\FK� RVyE�� 

]RERZLø]DQLD� Z� VWRVXQNX� GR� NDūGHM� ]� W\FK� RVyE� REHMPXMø� FR� QDMPQLHM� MHGQR� ]H� 
]GDU]HĶ� RNUHŋORQ\FK� Z� NROHMQHM� SR]\FML�� 

RVRE\� WH� SUDFXMø� Z� MHGQ\P� EXG\QNX�� NWyU\� ]QDMGXMH� VLČ� Z� GDQ\P� NUDMX�� 

2VRE\� WH� Vø� XEH]SLHF]RQH� RG� QDVWČSXMøF\FK� URG]DMyZ� ]GDU]HĶ�� 

ŋPLHUú� VSRZRGRZDQD� Z\SDGNLHP�� 

WUZDĴD� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

WUZDMøFD� ��� ODW� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

WUZDMøFD� ��� PLHVLČF\� QLH]GROQRŋú� GR� SUDF\� VSRZRGRZDQD� Z\SDGNLHP�� 

RSLHND� PHG\F]QD� Z� QDVWČSVWZLH� Z\SDGNX�� 

&�����5����²5������ ŊUHGQLD� VXPD� XEH]SLHF]HQLD� ZHGĴXJ� ŊUHGQLD� ZDUWRŋú� ŋZLDGF]HĶ� QDOHūQ\FK� RG� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHä 

&�����5����²5������ URG]DMX� ]GDU]HQLD� NXUDFML� Z� SU]\SDGNX� QDMZLČNV]HM� NRQFHQWUDFML� U\]\ND� Z\SDGNyZ�� 

&�����5����²5������ 

&�����5����²5����� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� 

:\PyJ� NDSLWDĴRZ\�SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� NDūGHJR� 
NUDMX�� Z\QLNDMøF\� ]� SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK�� 

&����� 3R]RVWDĴH� NUDMH�� NWyUH� QDOHū\� 
XZ]JOČGQLú� Z� SU]\SDGNX� NRQFHQä 
WUDFML� Z\SDGNyZ�� 

1DOHū\� ZVND]Dú� NRG\� ,62� SR]RVWDĴ\FK� NUDMyZ�� NWyUH� QDOHū\� XZ]JOČGQLú� Z� SU]\ä 
SDGNX� NRQFHQWUDFML� Z\SDGNyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� .RQFHQWUDFMD� 
Z\SDGNyZ� RJyĴHP�� ZV]\VWNLH� NUDMH� 
SU]HG� G\ZHUV\ILNDFMø� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� 
SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ä 
ILNDFML� PLČG]\� NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� 
Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� .RQFHQWUDFMD� 
Z\SDGNyZ� RJyĴHP�� ZV]\VWNLH� NUDMH� 
SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND�� SR� XZ]JOČGQLHQLX� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� 
NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&�����5����²5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� .UDMH� 

'OD� NDūGHJR� ZVND]DQHJR� NUDMX�� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� 
]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRä 
ZDQHM� VNĴDGNL� ]� W\WXĴX� Z]QRZLHQLD�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� .RQFHQWUDFMD� Z\SDGNyZ� RJyĴHP�� 
ZV]\VWNLH� NUDMH� SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLW\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� GOD� 
ZV]\VWNLFK� NUDMyZ�� 

&�����5����²5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� .UDMH� 

'OD� NDūGHJR� ]H� ZVND]DQ\FK� NUDMyZ�� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� 
Z\QLNDMøFD� ]� NRQNUHWQ\FK� XPyZ� UHDVHNXUDFML� SRGPLRWX� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� .RQFHQWUDFMD� Z\SDGNyZ� 
RJyĴHP�� ZV]\VWNLH� NUDMH� SU]HG� 
G\ZHUV\ILNDFMø� 

&DĴNRZLWD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� 
XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� GOD� ZV]\VWNLFK� NUDMyZ�� 

&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� .UDMH� 

:\PyJ� NDSLWDĴRZ\�� SR� RGOLF]HQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� ]ZLø]DQHJR� 
]� NRQNUHWQ\PL� XPRZDPL� UHDVHNXUDFML� SRGPLRWX� L� VSyĴNDPL� FHORZ\PL� �SRGPLRä 
WDPL� VSHFMDOQHJR� SU]H]QDF]HQLD�� RGQRV]øF\PL� VLČ� GR� GDQHJR� U\]\ND�� Z\QLNDMøF\� 
]� SRGPRGXĴX� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWä 
Q\FK� GOD� NDūGHJR� ]H� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� .RQFHQWUDFMD� 
Z\SDGNyZ� RJyĴHP�� ZV]\VWNLH� NUDMH� 
SU]HG� G\ZHUV\ILNDFMø� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND�� SU]HG� 
XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� PLČG]\� NUDMDPL�� GOD� SRGPRGXĴX� NRQFHQWUDFML� 
Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
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&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� HIHNW� G\ZHUV\ILNDFML� 
PLČG]\� NUDMDPL� 

(IHNW� G\ZHUV\ILNDFML� Z\QLNDMøF\� ]� DJUHJDFML� Z\PRJX� NDSLWDĴRZHJR� SR� XZ]JOČGä 
QLHQLX�HIHNWX�RJUDQLF]HQLD� U\]\ND�GOD�SRGPRGXĴX�NRQFHQWUDFML�Z\SDGNyZ�Z� RGQLHä 
VLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� SRV]F]HJyOQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� .RQFHQWUDFMD� 
Z\SDGNyZ� RJyĴHP�� ZV]\VWNLH� NUDMH� 
SR� G\ZHUV\ILNDFML� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� 
GOD� SRGPRGXĴX� U\]\ND� NRQFHQWUDFML� Z\SDGNyZ� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� 
]GURZRWQ\FK�� ]� XZ]JOČGQLHQLHP� HIHNWX� G\ZHUV\ILNDFML� ZVND]DQHJR� Z� &������ 
5������ 

5\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� ²� 3DQGHPLD� 

&�����5����²5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� /LF]ED� RVyE� XEH]SLHF]RQ\FK� Z� JUXSDFK� XEH]SLHF]HQLRZ\FK� L� XEH]SLHF]HQLRZ\FK� 
ŋZLDGF]HĶ� PHG\F]Q\FK� ²� /LF]ED� L� UHDVHNXUDF\MQ\FK�� GOD� NDūGHJR� ]H�ZVND]DQ\FK� NUDMyZ�� NWyUH� VSHĴQLDMø�QDVWČSXMøFH� 
XEH]SLHF]RQ\FK� RVyE� ²� .UDMH� ZDUXQNL�� 

RVRE\� XEH]SLHF]RQH� Vø� PLHV]NDĶFDPL� GDQHJR� NUDMX�� 

²� RVRE\� XEH]SLHF]RQH� Vø� REMČWH� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� SRNU\FLD� 
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� OXE� ]RERZLø]DQLDPL� UHDVHNXUDF\MQ\PL� REHMPXMøä 
F\PL� SRNU\FLH� NRV]WyZ� ŋZLDGF]HĶ�PHG\F]Q\FK�� LQQ\PL� QLū� ]RERZLø]DQLD� ]� W\WXĴX� 
XEH]SLHF]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMPXMøFH� RGV]NRä 
GRZDQLD� SUDFRZQLF]H�� NWyUH� REHMPXMø� NRV]W\� ŋZLDGF]HĶ� PHG\F]Q\FK� VSRZRGRZDä 
Q\FK� FKRUREø� ]DNDũQø�� 

7H� RVRE\� XEH]SLHF]RQH� PRJø� XELHJDú� VLČ� R� ŋZLDGF]HQLD� Z� ]ZLø]NX� ]� QDVWČSXMøä 
F\PL� VSRVREDPL� NRU]\VWDQLD� ]� RSLHNL� ]GURZRWQHM�� 

KRVSLWDOL]DFMD�� 

NRQVXOWDFMD� OHNDUVND�� 

QLHNRU]\VWDQLH� ]� IRUPDOQHM� RSLHNL� PHG\F]QHM�� 

&�����5����²5������ 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� 1DMOHSV]H� RV]DFRZDQLH�� SU]\� ]DVWRVRZDQLX� SURMHNFML� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� 

&�����5����²5������ ŋZLDGF]HĶ� PHG\F]Q\FK� ²� .RV]W� 
MHGQRVWNRZ\� URV]F]HQLD� ZHGĴXJ� 

NZRW� Z\SĴDFDQ\FK� Z� SU]\SDGNX� SDQGHPLL� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� 
UHDVHNXUDFML� QD� RVREČ� XEH]SLHF]RQø�Z� ]ZLø]NX� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]ä 

&�����5����²5����� URG]DMX� RSLHNL� ]GURZRWQHM� ²� .UDMH� SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� OXE� ]RERZLø]DĶ� UHDVHNXUDF\Mä 
Q\FK� REHMPXMøF\FK� SRNU\FLH� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK�� LQQ\PL� QLū� ]RERä 
ZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� 
REHMPXMøFH� RGV]NRGRZDQLD� SUDFRZQLF]H�� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK� 
VSRVREyZ� NRU]\VWDQLD� ]� RSLHNL� ]GURZRWQHM�� GOD� NDūGHJR� ]H� ZVND]DQ\FK� NUDMyZ�� 

&�����5����²5������ 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� :VNDũQLN� RVyE� XEH]SLHF]RQ\FK� ]� REMDZDPL� NOLQLF]Q\PL� NRU]\VWDMøF\FK� 

&�����5����²5������ ŋZLDGF]HĶ� PHG\F]Q\FK� ²� :VNDũQLN� 
RVyE� XEH]SLHF]RQ\FK�� NWyUH� NRU]\Vä 

]� SRV]F]HJyOQ\FK� URG]DMyZ� RSLHNL� ]GURZRWQHM�� GOD� NDūGHJR� ]H� ZVND]DQ\FK� 
NUDMyZ�

&�����5����²5����� WDMø� ]� SRV]F]HJyOQ\FK� URG]DMyZ� 
RSLHNL� ]GURZRWQHM� ²� .UDMH� 
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&�����5����²5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� .UDMH� 

:\PyJ� NDSLWDĴRZ\�SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� U\]\ND�� GOD� NDūGHJR� 
]H� ZVND]DQ\FK� NUDMyZ�� Z\QLNDMøF\� ]� SRGPRGXĴX� SDQGHPLL� Z� RGQLHVLHQLX� GR� 
XEH]SLHF]HĶ� ]GURZRWQ\FK�� 

&����� 3R]RVWDĴH� NUDMH�� NWyUH� QDOHū\� 
XZ]JOČGQLú� Z� SU]\SDGNX� SDQGHPLL�� 

1DOHū\� ZVND]Dú� NRG\� ,62� SR]RVWDĴ\FK� NUDMyZ�� NWyUH� QDOHū\� XZ]JOČGQLú� Z� SU]\ä 
SDGNX� SDQGHPLL�� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGX� ²� /LF]ED� RVyE� XEH]SLHF]Rä 
Q\FK� ²� 3DQGHPLD� RJyĴHP�� ZV]\VWNLH� 
NUDMH� 

ĳøF]QD� OLF]ED� RVyE� XEH]SLHF]RQ\FK� GOD� ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ� REMČW\FK� 
]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� OXE� ]RERZLøä 
]DQLDPL� UHDVHNXUDF\MQ\PL� REHMPXMøF\PL� XWUDWČ� GRFKRGyZ�� LQQ\PL� QLū� ]RERZLøä 
]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� SUDFRZQLF]\FK� OXE� ]RERZLø]DQLD� UHDVHNXUDF\MQH� REHMä 
PXMøFH� RGV]NRGRZDQLD� SUDFRZQLF]H� 

&�����5����� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� 
GRFKRGX� ²� &DĴNRZLWD� HNVSR]\FMD� QD� 
SDQGHPLČ� ²� 3DQGHPLD� RJyĴHP�� 
ZV]\VWNLH� NUDMH� 

ĳøF]QD� HNVSR]\FMD� JUXS� XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK� ZH� ZV]\VWNLFK� 
ZVND]DQ\FK� NUDMDFK� Z� ]ZLø]NX� ]� XEH]SLHF]HQLDPL� QD� Z\SDGHN� XWUDW\� GRFKRGX� 
Z� SU]\SDGNX� SDQGHPLL�� 

:DUWRŋú� ŋZLDGF]HĶ� Z\SĴDFDQ\FK� QD� U]HF]� RVRE\� XEH]SLHF]RQHM� VWDQRZL� VXPD� 
XEH]SLHF]HQLD� OXE� MHūHOL� XPRZD� XEH]SLHF]HQLD� SU]HZLGXMH� ŋZLDGF]HQLD� F\NOLF]QH� 
³�QDMOHSV]H� RV]DFRZDQLH� Z\SĴDFDQHJR� ŋZLDGF]HQLD� SU]\� ]DĴRūHQLX�� ūH�RVRED� XEH]ä 
SLHF]RQD� MHVW� WUZDOH� QLHSHĴQRVSUDZQD� L� QLH� RG]\VND� VSUDZQRŋFL�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� 
RJUDQLF]HQLD� U\]\ND� ²� 3DQGHPLD� 
RJyĴHP�� ZV]\VWNLH� NUDMH� 

-HVW� WR� FDĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SU]HG� XZ]JOČGQLHQLHP� HIHNWX� RJUDQLF]HQLD� 
U\]\ND� GOD� SRGPRGXĴX� SDQGHPLL� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� 
ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� 6]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� 
²� 3DQGHPLD� RJyĴHP�� ZV]\VWNLH� NUDMH� 

&DĴNRZLW\� V]DFRZDQ\� HIHNW� RJUDQLF]HQLD� U\]\ND� Z\QLNDMøF\� ]� NRQNUHWQ\FK� XPyZ� 
UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� ]� Z\ĴøF]HQLHP� V]DFRZDQHM� VNĴDGNL� ]� W\WXĴX� 
Z]QRZLHQLD�� GOD� ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� 6]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRä 
ZLHQLD� ²� 3DQGHPLD� RJyĴHP�� ZV]\VWNLH� 
NUDMH� 

&DĴNRZLWD� V]DFRZDQD� VNĴDGND� ]� W\WXĴX� Z]QRZLHQLD� Z\QLNDMøFD� ]� NRQNUHWQ\FK� 
XPyZ� UHDVHNXUDFML� JUXS\� L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]Hä 
QLD�� RGQRV]øF\FK� VLČ� GR� GDQHJR� U\]\ND�� GOD� ZV]\VWNLFK� ZVND]DQ\FK� NUDMyZ�� 

&�����5����� :\PyJ� ]� W\WXĴX� U\]\ND� NDWDVWURILF]ä 
QHJR� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDä 
QLF]HQLD� U\]\ND� ²� 3DQGHPLD� RJyĴHP�� 
ZV]\VWNLH� NUDMH� 

&DĴNRZLW\� Z\PyJ� NDSLWDĴRZ\� SR� XZ]JOČGQLHQLX� HIHNWX� RJUDQLF]HQLD� U\]\ND� GOD� 
SRGPRGXĴX� SDQGHPLL� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURZRWQ\FK� GOD� ZV]\VWNLFK� 
ZVND]DQ\FK� NUDMyZ��

6������� ²� 8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� �Z�W\P� UHDVHNXUDFMD� ILQDQVRZD� L�VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]Hä
]QDF]HQLD��� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

)RUPXODU]� WHQ� Z\SHĴQLDMø� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� Z�SU]\SDGNX� NZRW� QDOHūQ\FK� Z\ND]DQ\FK� SU]H]� 
]DNĴDG\� XEH]SLHF]HĶ� SRZLø]DQH� ]�]DNĴDGDPL� UHDVHNXUDFML� ]�(2*� OXE� VSR]D� (2*�� NWyUH� QLH� QDOHūø� GR� JUXS\� �QDZHW� MHūHOL� 
UR]ZLø]DQR� ZV]\VWNLH� XPRZ\� ]�W\P� ]DNĴDGHP� UHDVHNXUDFML�� 
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)RUPXODU]� WHQ� ]DZLHUD� LQIRUPDFMH� GRW\F]øFH� ]DNĴDGyZ� UHDVHNXUDFML�� D�QLH� SRV]F]HJyOQ\FK� XPyZ� UHDVHNXUDFML�� 1DOHū\� 
Z\ND]Dú� ZV]\VWNLH� XG]LDĴ\� ]DNĴDGyZ� UHDVHNXUDFML� Z�UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� Z�W\P� Z�UDPDFK� UHDVHä 
NXUDFML� ILQDQVRZHM� �]JRGQLH� ]�GHILQLFMø� Z�IRUPXODU]X� 6������� NROXPQD� &�����Z�]DĴøF]QLNX� ,,��� 2]QDF]D� WR� UyZQLHū�� ūH� 
MHūHOL� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� OXE� WRZDU]\VWZR� /OR\G·V�G]LDĴD� MDNR� ]DNĴDG� UHDVHNXUDFML�� QDOHū\� 
ZVND]Dú� WČ� VSyĴNČ� OXE� WRZDU]\VWZR�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 1D]ZD� SUDZQD� UHDVHNXä 
URZDQHJR� SRGPLRWX� 

1D]ZD� SRGPLRWX� UHDVHNXURZDQHJR� LGHQW\ILNXMøFD� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHä 
NXUDFML� FHGHQWD�� 3R]\FMD� WD� GRW\F]\� Z\ĴøF]QLH� JUXS�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� SRGPLRWX�� SU]\� ]DVWRVRZDQLX� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
-HūHOL� SRGPLRW� Z\NRU]\VWXMH� RSFMČ� Å6SHF\ILF]Q\� NRGµ� QDOHū\� Z]Løú� SRG� XZDJČ� QDVWČä 
SXMøFH� NZHVWLH�� 
³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 

]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHä 
JXORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� 
GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRä 
F\MQHJR� SRGPLRWX� WXµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� ²� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� SRGPLRW� 

&����� 5RG]DM� NRGX� ]DNĴDGX� 
UHDVHNXUDFML� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� ²� 5H]HUZD� 
VNĴDGHN� GOD� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� Z� W\P� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

.ZRWD�XG]LDĴX�]DNĴDGX� UHDVHNXUDFML�Z� NZRWDFK�QDOHūQ\FK�]� XPyZ� UHDVHNXUDFML� �Z� W\P� 
UHDVHNXUDFMD� RJUDQLF]RQD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� QDMOHSV]\P� RV]DFRZDQLX� UH]HUZ\� VNĴDGHN� REOLä 
F]DQ\P� MDNR� RF]HNLZDQD� ELHūøFD� ZDUWRŋú� SU]\V]Ĵ\FK� ZSĴ\ZyZ� SLHQLČūQ\FK� 
L� Z\SĴ\ZyZ� SLHQLČūQ\FK� 
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&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� ²� 5H]HUZD� 
QD� QLHZ\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGä 
F]HQLD� GOD� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� Z� W\P� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

.ZRWD�XG]LDĴX�]DNĴDGX� UHDVHNXUDFML�Z� NZRWDFK�QDOHūQ\FK�]� XPyZ� UHDVHNXUDFML� �Z� W\P� 
UHDVHNXUDFMD� RJUDQLF]RQD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� QDMOHSV]\P� RV]DFRZDQLX� UH]HUZ\� QD� QLHZ\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� GOD� XEH]SLHF]HĶ� 
QD� ū\FLH�� Z� W\P� XEH]ä 
SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� QD� ū\FLH� 

.ZRWD�XG]LDĴX�]DNĴDGX� UHDVHNXUDFML�Z� NZRWDFK�QDOHūQ\FK�]� XPyZ� UHDVHNXUDFML� �Z� W\P� 
UHDVHNXUDFMD� RJUDQLF]RQD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� SU]HG� 
GRNRQDQLHP� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� QDMOHSV]\P� RV]DFRZDQLX� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK�� 

&����� .RUHNWD� ]H� Z]JOČGX� QD� 
RF]HNLZDQH� VWUDW\� 
Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� 

.RUHNWD� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD�� QD� ]DNĴDGX� UHDVHNXUDFML�� .RUHNWČ� REOLF]D� VLČ� RGG]LHOQLH� L� PXVL� RQD� 
E\ú� ]JRGQD� ]� UR]SRU]øG]HQLHP� GHOHJRZDQ\P� �8(�� ��������� 
1DOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&����� .ZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML�� 2JyĴHP� 
NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� 

:\QLN� VFHGRZDQ\FK� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �WM�� UH]HUZ\� QD� QLHZ\SĴDä 
FRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD��� REHMPXMøFD� NRUHNWČ� ]H� Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 

&����� .ZRW\� QDOHūQH� QHWWR� .ZRW\� QDOHūQH� Z\QLNDMøFH� ]�� RGV]NRGRZDĶ� Z\SĴDFRQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ�� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� ]ZUyFRQH� SU]H]� ]DNĴDG� UHDVHNXUDFML�� SRZLČNV]RQ\FK� 
R� SURZL]MH� QDOHūQH� RG� ]DNĴDGX� UHDVHNXUDFML� L� SR]RVWDĴH� NZRW\� QDOHūQH� RUD]� SRPQLHMä 
V]RQH� R� ]RERZLø]DQLD� ZREHF� ]DNĴDGX� UHDVHNXUDFML�� 'HSR]\W\� ŋURGNyZ� SLHQLČūQ\FK� QLH� 
Vø� XZ]JOČGQLDQH�� QDOHū\� MH� WUDNWRZDú� MDNR� RWU]\PDQH� JZDUDQFMH�� 

&����� $NW\ZD� XVWDQRZLRQH� 
MDNR� ]DEH]SLHF]HQLH� 
SU]H]� ]DNĴDG� UHDVHNXUDFML� 

.ZRWD� DNW\ZyZ� XVWDQRZLRQ\FK� MDNR� ]DEH]SLHF]HQLH� SU]H]� ]DNĴDG� UHDVHNXUDFML� FHOHP� 
RJUDQLF]HQLD� U\]\ND� ]DNĴDGX� UHDVHNXUDFML� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQä 
WD�� 

&����� *ZDUDQFMH� ILQDQVRZH� .ZRWD� JZDUDQFML� RWU]\PDQ\FK� SU]H]� SRGPLRW� RG� ]DNĴDGX� UHDVHNXUDFML� FHOHP� ]DJZDUDQä 
WRZDQLD� SĴDWQRŋFL� ]RERZLø]DĶ� SRGPLRWX� �Z� W\P� DNUHG\W\Z� L� QLHZ\NRU]\VWDQ\FK� 
JZDUDQWRZDQ\FK� ]RERZLø]DĶ� NUHG\WRZ\FK��� 

&����� 'HSR]\W\� .ZRWD� GHSR]\WyZ� RWU]\PDQ\FK� SU]H]� SRGPLRW� RG� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� 2WU]\PDQH� JZDUDQFMH� &DĴNRZLWD� NZRWD� RWU]\PDQ\FK� JZDUDQFML�� 
2GSRZLDGD� VXPLH� NZRW� Z\ND]DQ\FK� Z� &������ &����� L� &������ 

&����� :DOXWD� :� VWRVRZQ\FK� SU]\SDGNDFK� QDOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� NZRW� 
QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 
3RG]LDĴ� ZHGĴXJ� ZDOXW� MHVW� Z\PDJDQ\� Z\ĴøF]QLH� GR� SRNU\FLD� ����� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML�� :� SU]\SDGNX� SR]RVWDĴ\FK� ����� PRūQD� MH� SRJUXSRZDú� 
Z� SR]\FML� ÅLQQH� ZDOXW\µ�� 

,QIRUPDFMH� GRW\ä 
F]øFH� ]DNĴDGyZ� 
UHDVHNXUDFML 
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&����� .RG� ]DNĴDGX� UHDVHNXUDFML� .RG� LGHQW\ILNDF\MQ\� ]DNĴDGX� UHDVHNXUDFML� Z\ND]\ZDQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� ²� VSHF\ILF]Q\� NRG� QDGDQ\� SU]H]� SRGPLRW� 

&����� 5RG]DM� NRGX� 
]DNĴDGX� UHDVHNXUDFML� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� ]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1D]ZD� SUDZQD� ]DNĴDGX� 
UHDVHNXUDFML� 

1D]ZD� SUDZQD� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyUHJR� ]RVWDĴR� SU]HQLHVLRQH� U\]\NR� XEH]SLHä 
F]HQLRZH�� 2ILFMDOQD� QD]ZD� ]DNĴDGX� UHDVHNXUDFML� SRQRV]øFHJR� U\]\NR� MHVW� SRGDQD� 
Z� XPRZLH� UHDVHNXUDFML�� 1LHGR]ZRORQH� MHVW� SRGDQLH� QD]Z\� EURNHUD� UHDVHNXUDF\MQHJR�� 
1LHGR]ZRORQH� MHVW� UyZQLHū� SRGDQLH� RJyOQHM� OXE� QLHSHĴQHM� QD]Z\�� JG\ū� ]DNĴDG\� UHDVHä 
NXUDFML� G]LDĴDMøFH� QD� VNDOČ� PLČG]\QDURGRZø� PDMø� ZLHOH� VSyĴHN� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� RSHUDF\MQø�� NWyUH� PRJø� PLHú� VLHG]LE\� Z� UyūQ\FK� NUDMDFK�� 
:� SU]\SDGNX� SRROL� �XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�� QD]ZČ� IXQGXV]X� �SRROX�� 
�OXE� ]DU]øG]DMøFHJR� SRROHP�� PRūQD� SRGDú� MHG\QLH� ZyZF]DV�� JG\� ZVSyOQD� SXOD� MHVW� 
SRGPLRWHP� SUDZQ\P�� 

&����� 5RG]DM� ]DNĴDGX� UHDVHNXä 
UDFML� 

5RG]DM� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyUHJR� ]RVWDĴR� SU]HQLHVLRQH� U\]\NR� XEH]SLHF]HQLRZH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� ]DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH�� 
�� ²� ]DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
�� ²� ]DNĴDG� SURZDG]øF\� EH]SRŋUHGQLø� G]LDĴDOQRŋú� Z� UyūQ\FK� G]LDĴDFK� XEH]SLHF]HĶ�� 
�� ²� ZHZQČWU]Q\� ]DNĴDG� XEH]SLHF]HĶ�� 
�� ²� ZHZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyUHJR� JĴyZQ\P� FHOHP� MHVW� 
SU]HMČFLH� U\]\ND� RG� LQQ\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� 
JUXSø��� 
�� ²� ]HZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML� �]DNĴDG� UHDVHNXUDFML�� NWyU\� SU]HMPXMH� U\]\ND� RG� 
]DNĴDGyZ� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� REMČWH� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 
�� ²� ZHZQČWU]Q\� ]DNĴDG� UHDVHNXUDFML�� 
�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
�� ²� SRGPLRW� EČGøF\� SRROX� �Z� SU]\SDGNX� JG\� ]DDQJDūRZDQ\� MHVW� ZLČFHM� QLū� MHGHQ� 
]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML�� 
��� ²� SRRO� ]� XG]LDĴHP� 6NDUEX� 3DĶVWZD 
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&����� .UDM� VLHG]LE\� 1DOHū\� ZVND]Dú� NRG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� ]DNĴDG� UHDVHNXUDFML� X]\VNDĴ� 
]H]ZROHQLH� QD� G]LDĴDOQRŋú�� 

&����� 5DWLQJ� ]HZQČWU]Q\� 
QDGDQ\� SU]H]� Z\]QDä 
F]RQø� ]HZQČWU]Qø� LQVW\ä 
WXFMČ� RFHQ\� ZLDU\JRGä 
QRŋFL� NUHG\WRZHM� (&$,� 

$NWXDOQ\�ELHūøF\� UDWLQJ� XZ]JOČGQLDQ\� SU]H]� JUXSČ�� 
-HūHOL� UDWLQJ� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� D� Z� NROXPQLH� &�����
�VWRSLHĶ� MDNRŋFL� NUHG\WRZHM�� QDOHū\� RNUHŋOLú� UHDVHNXUDWRUD� MDNR� Å�� ³� UDWLQJ� QLHGRVWČSä 
Q\µ�� 
3R]\FMD� WD� QLH� GRW\F]\� ]DNĴDGyZ� UHDVHNXUDFML�� Z� RGQLHVLHQLX� GR� NWyU\FK� SRGPLRW\� 
VWRVXMøFH� PRGHOH� ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� SRGPLRW\� 
VWRVXMøFH�PRGHO� ZHZQČWU]Q\� QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� Z\ND]Dú� 
WČ� SR]\FMČ�� 
:� SU]\SDGNX� ZVND]DQLD� Z� ZLHUV]X� &����� RSFML� Å:LHOH� (&$,µ� QDOHū\� ]JĴRVLú� QDMEDUä 
G]LHM� UHSUH]HQWDW\ZQ\� UDWLQJ� ]HZQČWU]Q\�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\�ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\�ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� SU]\]QDä 
MøFø� UDWLQJ� ]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRZDQø� QD� VWURQLH� 
LQWHUQHWRZHM� (60$�� :� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� 
(&$,� QDOHū\� SRGDú� MHGQRVWNČ� GRPLQXMøFø� (&$,� �RGQLHVLHQLH� GRW\F]\� VSRU]øG]RQHJR� 
SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� ]DUHMHVWURZDQ\FK� OXE� FHUW\ILNRZDQ\FK� QD� 
SRGVWDZLH� UR]SRU]øG]HQLD� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �:(�� QU� ���������� 
]� GQLD� ��� ZU]HŋQLD� ����� U�� Z� VSUDZLH� DJHQFML� UDWLQJRZ\FK��� 
³� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRä 
ZHM� 

1DOHū\� ZVND]Dú� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� ]DNĴDGRZL� UHDVHNXUDFML�� 6WRSLHĶ� 
MDNRŋFL� NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� MDNRŋFL� NUHG\WRZHM� GRNRQDQH� 
ZHZQČWU]QLH� SU]H]� JUXSČ� VWRVXMøFø� IRUPXĴČ� VWDQGDUGRZø�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 
�� ²� UDWLQJ� QLHGRVWČSQ\� 

&����� 5DWLQJ� ZHZQČWU]Q\� :HZQČWU]Q\� UDWLQJ� ]DNĴDGX� UHDVHNXUDFML� Z� SU]\SDGNX� JUXS� VWRVXMøF\FK� PRGHO� 
ZHZQČWU]Q\� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� VWRVRZDQH� Z� LFK� 
PRGHOX� ZHZQČWU]Q\P�� -HūHOL� SRGPLRW� VWRVXMøF\� PRGHO� ZHZQČWU]Q\� NRU]\VWD� Z\ĴøF]QLH� 
]� UDWLQJyZ� ]HZQČWU]Q\FK�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ� 



��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� /� �������� �

6������� ²� 6SyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

)RUPXODU]� WHQ� GRW\F]\� NDūGHM� JUXS\�� NWyUD� GRNRQXMH� WUDQVIHUX� U\]\N�D�� GR� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� FHOHP� XGRNXPHQWRZDQLD� Z\VWDUF]DMøFHM� LORŋFL� LQIRUPDFML� Z�V\WXDFML�� JG\� VSyĴNL� FHORZH� �SRGPLRW\� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� Vø� Z\NRU]\VW\ZDQH� MDNR� DOWHUQDW\ZQH� PHWRG\� WUDQVIHUX� U\]\ND� Z�SRUyZQDQLX� ]�WUDG\F\Mä 
Q\PL� XPRZDPL� UHDVHNXUDFML�� 

)RUPXODU]� GRW\F]\�� 

D�� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� ]GHILQLRZDQ\FK� Z�DUW����� SNW� ��� G\UHNW\Z\� ���������:(� 
L�NWyUH� RWU]\PDĴ\� ]H]ZROHQLH� ]JRGQLH� ]�DUW������ XVW���� WHM� G\UHNW\Z\�� 

E�� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� VSHĴQLDMøF\FK� ZDUXQNL� RNUHŋORQH� Z�DUW������ XVW���� G\UHNä 
W\Z\� ���������:(�� 

F�� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� UHJXORZDQ\FK� L�QDG]RURZDQ\FK� SU]H]� RUJDQ\� QDG]RUX� 
]�SDĶVWZ� WU]HFLFK�� MHūHOL� VWRVXMø� RQH� ŋURGNL� UyZQRZDūQH� ZDUXQNRP� RNUHŋORQ\P� Z�DUW������ XVW���� G\UHNW\Z\� 
���������:(�� 

G�� 3R]RVWDĴH� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� SU]H]QDF]HQLD��� QLHVSHĴQLDMøFH� SRZ\ūV]\FK� GHILQLFML�� Z�SU]\SDGNX� JG\� 
WUDQVIHU� U\]\ND� GRNRQ\ZDQ\� MHVW� QD� SRGVWDZLH� X]JRGQLHĶ�� NWyU\FK� LVWRWD� FR� GR� ]DVDG\� RGSRZLDGD� XPRZRP� UHDVHä 
NXUDFML�� 

)RUPXODU]� WHQ� REHMPXMH� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� �X]QDQH� OXE� QLH�� VWRVRZDQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� 
UHDVHNXUDFML� REMČW\� ]DNUHVHP� QDG]RUX� QDG� JUXSø� Z�V\WXDFML� JG\� QD� SRGVWDZLH� XPRZ\� UHDVHNXUDFML� VSyĴND� FHORZD� 
�SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]HMPXMH� U\]\NR� RG� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� OXE� SU]HMä 
PXMH� U\]\ND� XEH]SLHF]HQLRZH� RG� SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø� SU]HGVWDZLDMøFHJR� LQIRUPDFMH� SU]Hä
QLHVLRQH� QD� SRGVWDZLH� SRGREQHJR� X]JRGQLHQLD�� NWyUH� PD� ÅFKDUDNWHU� UHDVHNXUDFMLµ�� 

1LQLHMV]\� Z]yU� IRUPXODU]D� ]DZLHUD� GDQH� GRW\F]øFH� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� GR� NWyU\FK� 
SU]HQLHVLRQR� U\]\NR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� SRVLDGDMøF\FK� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH� 
OXE� UHDVHNXUDF\MQHM� MHGQRVWNL� ]DOHūQHM� XEH]SLHF]HQLRZHM�� 
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&����� 1D]ZD� SRGPLRWX� UHDVHNXURä 
ZDQHJR� 

1DOHū\� SRGDú� QD]ZČ� SUDZQø� SRGPLRWX� UHDVHNXURZDQHJR� LGHQW\ILNXMøFø� ]DNĴDG� XEH]SLHF]HĶ� OXE� 
]DNĴDG� UHDVHNXUDFML� FHGHQWD� REMČW\� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 

³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 

6SHF\ILF]Q\� NRG�� 

³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 
UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� 
U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� ]DNUHVHP� 
QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQW\ILNDF\MQ\� 
QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDQHPX� SRGPLRWRZL� 
SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 

NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� :HZQČWU]Q\� NRG� VSyĴNL� 
FHORZHM� �SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� 

:HZQČWU]Q\� NRG� QDGDQ\� SU]H]� SRGPLRW� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 

³� VSHF\ILF]Q\� NRG� 

.RG� WHQ� MHVW� QLHSRZWDU]DOQ\� GOD� NDūGHM� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
L� SR]RVWDMH� QLH]PLHQLRQ\� Z� NROHMQ\FK� VSUDZR]GDQLDFK�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SDSLHUyZ�ZDUWRŋFLRZ\FK� OXE� 
LQQHJR� PHFKDQL]PX� ILQDQä 
VRZDQLD� Z\HPLWRZDQHJR� 
SU]H]� VSyĴNČ� FHORZø� �SRGä 
PLRW� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� 

:� SU]\SDGNX� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� LQQ\FK� PHFKDQL]PyZ� ILQDQVRZDQLD� Z\HPLWRZDQ\FK� 
SU]H]� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� ]QDMGXMøF\FK� VLČ� Z� SRVLDGDQLX� 
]DNĴDGX� XEH]SLHF]HĶ� L� ]DNĴDGX� UHDVHNXUDFML� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø� QDOHū\�Z\ND]Dú� 
NRG� LGHQW\ILNDF\MQ\�� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� .RG� ,6,1� ]JRGQ\� ]� ,62� ������ MHŋOL� MHVW� GRVWČSQ\�� 

³� ,QQH� ÅX]QDQHµ� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 

³� .RG� QDGDQ\� SU]H]� SRGPLRW� REMČW\� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� 
GRVWČSQH�� NWyU\� PXVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 

&����� .RG� LGHQW\ILNDF\MQ\� W\SX� 2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� VNĴDGä 
SDSLHUyZ�ZDUWRŋFLRZ\FK� OXE� QLND� DNW\ZyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
LQQHJR� PHFKDQL]PX� ILQDQä �� ³� ,62� ����� GOD� NRGX� ,6,1� 
VRZDQLD� Z\HPLWRZDQHJR� 
SU]H]� VSyĴNČ� FHORZø� �SRGä �� ³� &86,3� �QXPHU� Å&RPPLWWHH� RQ� 8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ� QDGDQ\� SU]H]� 

PLRW� VSHFMDOQHJR� SU]H]QDä &86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 

F]HQLD�� �� ³� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 

�� ³� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 

�� ³� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 

�� ³� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 

�� ³� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 

�� ³� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 

�� ³� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� �$VVRä 
FLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 

��� ²� NRG� QDGDQ\� SU]H]� SRGPLRW� REMČW\� ]DNUHVHP� QDG]RUX� QDG� JUXSø� 

&����� /LQLH� EL]QHVRZH�� NWyU\FK� 
GRW\F]\� VHNXU\W\]DFMD� ]D� 
SRŋUHGQLFWZHP� VSyĴNL� 
FHORZHM� �SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� 

:VND]DQLH� Z\ND]\ZDQ\FK� OLQLL� EL]QHVRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 

�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 

�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 

�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 

�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM 
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�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� 
SRMD]GyZ� PHFKDQLF]Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 

��� ²� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

��� ²� 8EH]SLHF]HQLD� ]GURZRWQH� 

��� ²� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 

��� ²�8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� 
ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

��� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 

���³�5HQW\� ]� XPyZ�XEH]SLHF]HQLD� LQQ\FK� QLū�XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLø]DQH� ]H� 
]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

���³�5HQW\� ]� XPyZ�XEH]SLHF]HQLD� LQQ\FK� QLū�XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLø]DQH� ]H� 
]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK 
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��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

��� ²� :LHOH� OLQLL� EL]QHVRZ\FK� �]JRGQLH� ]� GHILQLFMø� SRQLūHM�� 

-HūHOL� XPRZD� UHDVHNXUDFML� OXE� SRGREQH� X]JRGQLHQLH� ]DSHZQLDMø� RFKURQČ� GOD� ZLČFHM� QLū� MHGQHM� OLQLL� 
EL]QHVRZHM�� ]JRGQLH� ]� GHILQLFMø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
D� ZDUXQNL� RFKURQ\� Vø� UyūQH� GOD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK�� XPRZD�PXVL� ]RVWDú�Z\ND]DQD� 
Z� ZLČFHM� QLū� MHGQ\P� ZLHUV]X�� :� SLHUZV]\P� ZLHUV]X� GOD� WDNLHM� XPRZ\� QDOHū\� ZSLVDú� Å:LHOH� OLQLL� 
EL]QHVRZ\FKµ�RUD]� SU]HGVWDZLú� LQIRUPDFMH� GRW\F]øFH�RJyOQ\FK�ZDUXQNyZ� XPRZ\�� D� Z� NROHMQ\FK� 
ZLHUV]DFK� QDOHū\� SU]HGVWDZLú� LQIRUPDFMH� GRW\F]øFH� LQG\ZLGXDOQ\FK� ZDUXQNyZ� XPRZ\� UHDVHNXä 
UDFML� Z� RGQLHVLHQLX� GR� RGSRZLHGQLR� GR� NDūGHM� OLQLL� EL]QHVRZHM�� -HūHOL� ZDUXQNL� RFKURQ\� QLH� UyūQLø� 
VLČ� GOD� SRV]F]HJyOQ\FK� OLQLL� EL]QHVRZ\FK�� Z\PDJDQH� MHVW� Z\ND]DQLH� MHG\QLH� GRPLQXMøFHM� OLQLL� 
EL]QHVRZHM�� 

&����� 5RG]DM� ]GDU]HĶ� �WULJJHU�� 
SRZRGXMøF\FK� XUXFKRä 
PLHQLH� Z\SĴDW� Z� VSyĴFH� 
FHORZHM� �SRGPLRFLH� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� 

1DOHū\� ZVND]Dú� PHFKDQL]P\� XUXFKRPLHQLD� Z\SĴDW� VWRVRZDQH� Z� VSyĴFH� FHORZHM� �SRGPLRFLH� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� MDNR� ]GDU]HQLD� SRZRGXMøFH� XUXFKRPLHQLH� Z\SĴDW�� NWyUH� ]RERZLø]XMø� 
VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� GR� GRNRQDQLD� Z\SĴDW\� QD� U]HF]� SU]HQRV]øFHJR� 
U\]\NR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� WULJJHU� SRUWIHORZ\� �LQGHPQLW\�� 

�� ²� WULJJHU� PRGHORZ\� �PRGHO� ORVV�� 

�� ²� WULJJHU� LQGHNVRZ\� OXE� SDUDPHWU\F]Q\� �LQGH[� RU� SDUDPHWULF�� 

�� ²� WULJJHU� PLHV]DQ\�K\EU\GRZ\� �Z� W\P� HOHPHQW\� ]� Z\PLHQLRQ\FK� Z\ūHM� WHFKQLN�� 

�� ²� LQQH� 

&����� =GDU]HQLH� SRZRGXMøFH� 
XUXFKRPLHQLH� Z\SĴDW� Z\QLä 
NDMøFH� ]� XPRZ\� 

2SLV� VSHF\ILF]QHJR� ]GDU]HQLD� SRZRGXMøFHJR� XUXFKRPLHQLH� Z\SĴDW�� NWyUH� ]RERZLø]XMH� VSyĴNČ� 
FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� GR� GRNRQDQLD� SĴDWQRŋFL� QD� U]HF]� FHGXMøFHJR� ]DNĴDGX� 
XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� ,QIRUPDFMH� WH� 
SRZLQQ\� X]XSHĴQLDú� LQIRUPDFMH� R� Å5RG]DMX� ]GDU]HĶ� �WULJJHU�� SRZRGXMøF\FK� XUXFKRPLHQLH� Z\SĴDW� 
Z� VSyĴFH� FHORZHM� �SRGPLRFLH� VSHFMDOQHJR� SU]H]QDF]HQLD�µ� L� SRZLQQ\� E\ú� QD� W\OH� V]F]HJyĴRZH�� E\� 
XPRūOLZLú� RUJDQRP� QDG]RUX� ]LGHQW\ILNRZDQLH� NRQNUHWQHJR� ]GDU]HQLD� XUXFKDPLDMøFHJR� Z\SĴDWČ�� 
QS�� RNUHŋORQH� ZVNDũQLNL� SRJRGRZH�ZVND�ũQLNL� KXUDJDQX� GOD� U\]\N� NDWDVWURILF]Q\FK� OXE� RJyOQH� 
WDEHOH� ŋPLHUWHOQRŋFL� GOD� U\]\ND� GĴXJRZLHF]QRŋFL�� 

&����� 7DNL� VDP� PHFKDQL]P� 
XUXFKDPLDMøF\� Z\SĴDWČ� MDN� 
SR� VWURQLH� SRGPLRWX� SU]Hä 
QRV]øFHJR� U\]\NR� 

1DOHū\� ZVND]Dú�� F]\� ]GDU]HQLH� SRZRGXMøFH� XUXFKRPLHQLH� Z\SĴDW� ]GHILQLRZDQH� Z� RGSRZLHGQLHM� 
SROLVLH� XEH]SLHF]HQLRZHM� OXE� UHDVHNXUDF\MQHM� MHVW� WDNL� VDP� MDN� WHQ� ]GHILQLRZDQ\� GOD� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� 
OLVW\�� 

�� ²� WHQ� VDP� PHFKDQL]P� XUXFKRPLHQLD� Z\SĴDW� 

�� ²� LQQ\� PHFKDQL]P� XUXFKRPLHQLD� Z\SĴDW� 

&����� 5\]\NR� ED]RZH� Z\QLNDMøFH� 
]H� VWUXNWXU\� WUDQVIHUX� 
U\]\ND� 

1DOHū\� ZVND]Dú� ũUyGĴD� U\]\ND� ED]RZHJR� �WM�� U\]\ND� Z\QLNDMøFHJR� ]� WHJR�� ūH� HNVSR]\FMD� REMČWD� 
WHFKQLNø�RJUDQLF]DQLD� U\]\ND� QLH�RGSRZLDGD� HNVSR]\FML� QD� U\]\NR� GDQHJR� ]DNĴDGX�XEH]SLHF]HĶ� OXE� 
]DNĴDGX� UHDVHNXUDFML� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø��� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 

�� ²� EUDN� U\]\ND� ED]RZHJR� 

�� ²� QLHZ\VWDUF]DMøFH� SRGSRU]øGNRZDQLH� GRW\F]øFH� SRVLDGDF]\� SDSLHUyZ� ZDUWRŋFLRZ\FK� 

�� ²� GRGDWNRZH� PRūOLZRŋFL� Z\VWøSLHQLD� SU]H]� LQZHVWRUyZ� ]� URV]F]HQLHP� ZREHF� FHGHQWD 
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�� ²� VHNXU\W\]DFMD� GRGDWNRZ\FK� U\]\N� SR� XG]LHOHQLX� ]H]ZROHQLD� 

�� ²� FHGHQFL� ]DFKRZXMø� HNVSR]\FMČ� QD� Z\HPLWRZDQH� REOLJDFMH� 

�� ²� LQQH� 

&����� 5\]\NR� ED]RZH� Z\QLNDMøFH� 
]� ZDUXQNyZ� XPRZQ\FK� 

1DOHū\� ZVND]Dú� U\]\NR� ED]RZH� Z\QLNDMøFH� ]� ZDUXQNyZ� XPRZQ\FK�� 

�� ²� EUDN� U\]\ND� ED]RZHJR� 

�� ²� LVWRWQD� F]Čŋú� XEH]SLHF]RQ\FK� U\]\N� QLH� ]RVWDĴD� SU]HQLHVLRQD� 

�� ²� PHFKDQL]P� XUXFKRPLHQLD� Z\SĴDW� QLHZ\VWDUF]DMøF\� GR� GRSDVRZDQLD� HNVSR]\FML� QD� U\]\NR� GOD� 
FHGHQWD� 

&����� $NW\ZD� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� Z\G]LHORQH� 
Z� FHOX� XUHJXORZDQLD� ]RERä 
ZLø]DĶ� VSHF\ILF]Q\FK� GOD� 
FHGHQWD� 

.ZRWD� DNW\ZyZ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z\G]LHORQ\FK� QD� SRWU]HE\� 
UDSRUWXMøFHJR� FHGHQWD�� NWyUH� Vø� GRVWČSQH� Z� FHOX� XUHJXORZDQLD� ]RERZLø]DĶ� XPRZQ\FK� UHDVHNXä 
URZDQ\FK� SU]H]� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� RGQLHVLHQLX� GR� W\ONR� GR� 
WHJR� NRQNUHWQHJR� FHGHQWD� �DNW\ZD� ]DEH]SLHF]RQH� Z� V]F]HJyOQ\� VSRVyE� Z\ND]\ZDQH� Z� ELODQVLH� 
VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� RGQLHVLHQLX� GR� LVWQLHMøF\FK� ]RERZLø]DĶ��� 

&����� ,QQH� QLHVSHF\ILF]QH� GOD� 
FHGHQWD� DNW\ZD� VSyĴNL� 
FHORZHM� �SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 
Z� RGQLHVLHQLX� GR� NWyU\FK� 
PRūH� LVWQLHú� URV]F]HQLH� 

.ZRWD� DNW\ZyZ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� �Z\ND]DQ\FK� Z� ELODQVLH� 
VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD���� QLH]ZLø]DQ\FK� EH]SRŋUHGQLR� ]� UDSRUWXä 
MøF\P� FHGHQWHP�� Z� RGQLHVLHQLX� GR� NWyU\FK� LVWQLHMH� URV]F]HQLH�� 2EHMPXMH� WR� ZV]HONLH� ÅZROQH� 
DNW\ZDµ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUH� PRJø� E\ú� GRVWČSQH� QD� 
SRWU]HE\� XUHJXORZDQLD� ]RERZLø]DĶ� UDSRUWXMøFHJR� FHGHQWD�� 

&����� ,QQH� URV]F]HQLD� Z\QLNDMøFH� 
]� VHNXU\W\]DFML� 

.ZRWD� DNW\ZyZ� ZDUXQNRZ\FK� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� �QLHZ\ND]Dä 
Q\FK� Z� ELODQVLH��� QLH]ZLø]DQ\FK� EH]SRŋUHGQLR� ]� UDSRUWXMøF\P� FHGHQWHP�� Z� RGQLHVLHQLX� GR� 
NWyU\FK� LVWQLHMH� URV]F]HQLH�� 2EHMPXMH� WR� URV]F]HQLD� ZREHF� LQQ\FK� NRQWUDKHQWyZ� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� Z� W\P� JZDUDQFMH�� XPRZ\� UHDVHNXUDFML� L� ]RERZLø]DQLD� 
GRW\F]øFH� LQVWUXPHQWyZ� SRFKRGQ\FK� GOD� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
GRNRQDQH� SU]H]� MHGQRVWNČ� VSRQVRUXMøFø� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
SRVLDGDF]\� SDSLHUyZ� ZDUWRŋFLRZ\FK� OXE� LQQH� VWURQ\� WU]HFLH�� 

&����� &DĴNRZLWH� PDNV\PDOQH� 
PRūOLZH� ]RERZLø]DQLD� RG� 
VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 
QD� SRGVWDZLH� XPRZ\� UHDVHä 
NXUDF\MQHM� 

.ZRWD� FDĴNRZLW\FK� PDNV\PDOQ\FK� PRūOLZ\FK� ]RERZLø]DĶ� ]� W\WXĴX� XPRZ\� UHDVHNXUDF\MQHM� �VSHä 
F\ILF]Q\FK� GOD� FHGHQWD��� 

&����� 6SyĴND� FHORZD� �SRGPLRW� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 
Z� SHĴQL� VILQDQVRZDQD� 
Z� RGQLHVLHQLX� GR� ]RERä 
ZLø]DĶ� FHGHQWD� SU]H]� FDĴ\� 
RNUHV� VSUDZR]GDZF]\� 

1DOHū\� RNUHŋOLú�� F]\� RFKURQD� ]DSHZQLDQD� SU]H]� WHFKQLNČ� RJUDQLF]DQLD� U\]\ND� PRūH� E\ú� MHG\QLH� 
F]ČŋFLRZR� X]QDQD� Z� V\WXDFML�� JG\� VWURQD� XPRZ\� UHDVHNXUDFML� SU]HVWDQLH� E\ú� ]GROQD� GR� ]DSHZä 
QLHQLD� VNXWHF]QHJR� L� WUZDĴHJR� WUDQVIHUX� U\]\ND�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 

�� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� SHĴQL� VILQDQVRZDQD� Z� RGQLHVLHQLX� GR� 
]RERZLø]DĶ� FHGHQWD� 

�� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� QLH� Z� SHĴQL� VILQDQVRZDQD� Z� RGQLHVLHQLX� 
GR� ]RERZLø]DĶ� FHGHQWD� 

&����� %LHūøFH� NZRW\� QDOHūQH� RG� 
VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 

:DUWRŋú� NZRW� QDOHūQ\FK� RG� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z\ND]DQ\FK� 
Z� ELODQVLH� VSRU]øG]RQ\P� ]JRGQLH� ]� ]DVDGDPL� :\SĴDFDOQRŋú� ,,� SU]HGVWDZLDMøFHJR� LQIRUPDFMH� 
SRGPLRWX� REMČWHJR� ]DNUHVHP� QDG]RUX� QDG� JUXSø� �SU]HG� NRUHNWDPL� ]H� Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD��� 2EOLF]DQD� ]JRGQLH� 
]� Z\PRJDPL� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&����� :VND]DQLH� LVWRWQ\FK� LQZHä 
VW\FML� FHGHQWD� Z� VSyĴNČ� 
FHORZø� �SRGPLRW� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� 

1DOHū\� ZVND]Dú�� F]\� LVWQLHMø� LVWRWQH� LQZHVW\FMH� FHGHQWD� Z� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

�� ²� QLH� GRW\F]\� 

�� ²� ,QZHVW\FMH� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� NRQWURORZDQH� SU]H]� FHGHQWD� 
OXE� MHGQRVWNČ� VSRQVRUXMøFø� �MHūHOL� LQQD� QLū� FHGHQW��� 

�� ²� ,QZHVW\FMH� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� SRVLDGDQH� SU]H]� FHGHQWD� 
�DNFMH�� SDSLHU\� ZDUWRŋFLRZH� OXE� LQQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� VSyĴNL� FHORZHM� �SRGPLRWX� 
VSHFMDOQHJR� SU]H]QDF]HQLD���� 

�� ²� &HGHQW� VSU]HGDMH� UHDVHNXUDFMČ� OXE� LQQø� RFKURQČ� VĴXūøFø� RJUDQLF]HQLX� U\]\ND� VSyĴFH� FHORZHM� 
�SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

�� ²� &HGHQW� XG]LHOLĴ� JZDUDQFML� OXE� LQQHM� IRUP\� SRGQLHVLHQLD� MDNRŋFL� NUHG\WRZHM� VSyĴFH� FHORZHM� 
�SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD�� OXE� SRVLDGDF]RP� REOLJDFML�� 

�� ²� Z\VWDUF]DMøFH� U\]\NR� ED]RZH� ]DWU]\PDQH� SU]H]� FHGHQWD�� 

�� ²� LQQH�� 

3R� Z\ND]DQLX� W\FK� LQIRUPDFML� QDOHū\� QDVWČSQLH� Z� SRODFK� &����� L� &����� ]LGHQW\ILNRZDú� LQVWUXä 
PHQW� ILQDQVRZDQLD�� 

&����� $NW\ZD� VHNXU\W\]RZDQH� 
]ZLø]DQH� ]� FHGHQWHP� 
SRVLDGDQH� SRZLHUQLF]R� 
X� LQQHM� RVRE\� WU]HFLHM� QLū� 
FHGHQW� OXE� MHGQRVWND� VSRQä 
VRUXMøFD� 

1DOHū\�ZVND]Dú�� F]\� LVWQLHMø� DNW\ZD� VHNXU\W\]RZDQH� ]ZLø]DQH� ]� FHGHQWHP� SRVLDGDQH� SRZLHUQLF]R� 
X� LQQHM� RVRE\� WU]HFLHM� QLū� FHGHQW� OXE� MHGQRVWND� VSRQVRUXMøFD�� ]� XZ]JOČGQLHQLHP� SU]HSLVyZ� 
DUW�� ���� XVW�� �� L� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� SRVLDGDQH� SRZLHUQLF]R� X� LQQHM� RVRE\� WU]HFLHM� QLū� FHGHQW� OXE� MHGQRVWND� VSRQVRUXMøFD� 

�� ²� QLHSRVLDGDQH� SRZLHUQLF]R� X� LQQHM� RVRE\� WU]HFLHM� QLū� FHGHQW� OXE� MHGQRVWND� VSRQVRUXMøFD� 

,QIRUPDFMH� GRW\ä 
F]øFH� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]Hä 

QLD�� 

&����� :HZQČWU]Q\� NRG� VSyĴNL� 
FHORZHM� �SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� 

:HZQČWU]Q\� NRG� QDGDQ\� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD�� SU]H]� SRGPLRW� 
REMČW\� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 

³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 

³� VSHF\ILF]Q\� NRG� 

6SHF\ILF]Q\� NRG�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� ]� (2*� RUD]� LQQ\FK� UHJXORZDä 
Q\FK� SRGPLRWyZ� ]� (2*� REMČW\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRä 
U]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX� 
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³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� ]DNUHVHP� 
QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQW\ILNDF\MQ\� 
QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDQHPX� SRGPLRWRZL� 
SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 

NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 

.RG� WHQ� MHVW� QLHSRZWDU]DOQ\� GOD� NDūGHM� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
L� SR]RVWDMH� QLH]PLHQLRQ\� Z� NROHMQ\FK� VSUDZR]GDQLDFK�� 

&����� 5RG]DM� NRGX� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å:HZQČWU]Q\� NRG� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ³� /(,� 

�� ²� 6SHF\ILF]Q\� NRG� 

&����� &KDUDNWHU� SUDZQ\� VSyĴNL� 
FHORZHM� �SRGPLRWX� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� 

1DOHū\� RNUHŋOLú� FKDUDNWHU� SUDZQ\� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]JRGQLH� 
]� DUW�� ��� SNW� ��� G\UHNW\Z\� ���������:(�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

�� ²� IXQGXV]� SRZLHUQLF]\� 

�� ²� VSyĴND� F\ZLOQD� 

�� ²� VSyĴND� ]� RJUDQLF]RQø� RGSRZLHG]LDOQRŋFLø�� 

�� ²� LQQ\� SRGPLRW� QLHZ\PLHQLRQ\� SRZ\ūHM� 

�� ²� SRGPLRW� QLHSRVLDGDMøF\� RVRERZRŋFL� SUDZQHM� 

&����� 1D]ZD� VSyĴNL� FHORZHM� �SRGä 
PLRWX� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� 

1DOHū\� SRGDú� QD]ZČ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

&����� 1XPHU� QDGDQ\� Z� SURFHVLH� 
UHMHVWUDFML� VSyĴNL� FHORZHM� 
�SRGPLRWX� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� 

1XPHU� SU]\G]LHORQ\� SU]\� UHMHVWURZDQLX� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
:� SU]\SDGNX� QLH]DUHMHVWURZDQ\FK� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� 
JUXS\� PXV]ø� Z\ND]Dú� QXPHU� QDGDQ\� SU]H]� RUJDQ� UHJXODF\MQ\� OXE� UyZQRZDūQ\� QXPHU� X]\VNDQ\� 
RG� RUJDQX� QDG]RUX� SRGF]DV� DXWRU\]DFML�� 

&����� .UDM�� Z� NWyU\P� VSyĴND� 
FHORZD� �SRGPLRW� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� X]\Vä 
NDĴD� ]H]ZROHQLH� QD� G]LDĴDOä 
QRŋú� 

1DOHū\� Z\ND]Dú� NRG� ,62� ������� DOID��� NUDMX�� Z� NWyU\P� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� PD� VLHG]LEČ� L� Z� NWyU\P� X]\VNDĴD� ]H]ZROHQLH� QD� G]LDĴDOQRŋú�� WDP� JG]LH� MHVW� WR� 
PRūOLZH� 
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&����� :DUXQNL�� QD� NWyU\FK� XG]LHä 
ORQR� ]H]ZROHQLD� VSyĴFH� 
FHORZHM� �SRGPLRWRZL� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� 

2NUHŋOD� ZDUXQNL�� QD� NWyU\FK� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDF]HQLD�� XG]LHORQR� 
]H]ZROHQLD� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� OXE� ]JRGQLH� ]� UyZQRZDūQ\P� LQVWUXä 
PHQWHP� SUDZQ\P�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUD� RWU]\PDĴD� ]H]ZROHQLH� QD� SRGVWDZLH� 
DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUD� RWU]\PDĴD� ]H]ZROHQLH� QD� SRGVWDZLH� 
DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(� �QD� ]DVDG]LH� SUDZ� QDE\W\FK�� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� UHJXORZDQD� SU]H]� RUJDQ� QDG]RUX� Z� NUDMX� 
WU]HFLP�� MHūHOL� Z\PRJL� UyZQRZDūQH� Z\PRJRP� RNUHŋORQ\P� Z� DUW�� ���� XVW�� �� G\UHNW\Z\� 
���������:(� Vø� VSHĴQLRQH� SU]H]� WČ� VSyĴNČ� FHORZø� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� 

�� ²� VSyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUHM� QLH� GRW\F]\� ūDGQD� ]� SRZ\ūV]\FK� 
RSFML� 

&����� 5DWLQJ� ]HZQČWU]Q\� QDGDQ\� 
SU]H]� Z\]QDF]RQø� 
]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� 
ZLDU\JRGQRŋFL� NUHG\WRZHM� 
(&$,� 

5DWLQJ� VSyĴNL� FHORZHM� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� R� LOH� LVWQLHMH�� XZ]JOČGQLDQ\� SU]H]� 
SRGPLRW� L� SU]\]QDQ\� SU]H]� ]HZQČWU]Qø� DJHQFMČ� UDWLQJRZø�� 

-HūHOL� UDWLQJ� QLH� MHVW� GRVWČSQ\�� SR]\FMČ� QDOHū\� SR]RVWDZLú� SXVWø�� D� Z� NROXPQLH� &����� �VWRSLHĶ� 
MDNRŋFL� NUHG\WRZHM�� QDOHū\� RNUHŋOLú� VSyĴNČ� FHORZø� MDNR� Å�� ³� UDWLQJ� QLHGRVWČSQ\µ�� 

3R]\FMD� WD� QLH� GRW\F]\� VSyĴHN� FHORZ\FK�� Z� RGQLHVLHQLX� GR� NWyU\FK� SRGPLRW\� VWRVXMøFH� PRGHOH� 
ZHZQČWU]QH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� -HūHOL� SRGPLRW\� VWRVXMøFH� PRGHO� ZHZQČWU]Q\� 
QLH� NRU]\VWDMø� ]� UDWLQJyZ� ZHZQČWU]Q\FK�� QDOHū\� Z\ND]Dú� WČ� SR]\FMČ�� 

:� SU]\SDGNX� ZVND]DQLD� Z� ZLHUV]X� &����� RSFML� Å:LHOH� (&$,µ� QDOHū\� ]JĴRVLú� QDMEDUG]LHM� UHSUHä 
]HQWDW\ZQ\� UDWLQJ� ]HZQČWU]Q\�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

1DOHū\� ZVND]Dú� ]HZQČWU]Qø� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� SU]\]QDMøFø� UDWLQJ� 
]HZQČWU]Q\� Z� SROX� &������ VWRVXMøF� QD]ZČ� (&$,� RSXEOLNRZDQø� QD� VWURQLH� LQWHUQHWRZHM� (60$�� 
:� SU]\SDGNX� UDWLQJyZ� Z\VWDZLDQ\FK� SU]H]� MHGQRVWNL� ]DOHūQH� (&$,� QDOHū\� SRGDú� MHGQRVWNČ� 
GRPLQXMøFø� (&$,� �RGQLHVLHQLH� GRW\F]\� VSRU]øG]RQHJR� SU]H]� (60$� Z\ND]X� DJHQFML� UDWLQJRZ\FK� 
]DUHMHVWURZDQ\FK� OXE� FHUW\ILNRZDQ\FK� QD� SRGVWDZLH� UR]SRU]øG]HQLD� 3DUODPHQWX� (XURSHMVNLHJR� 
L� 5DG\� �:(�� QU� ���������� ]� GQLD� ��� ZU]HŋQLD� ����� U�� Z� VSUDZLH� DJHQFML� UDWLQJRZ\FK��� 

&����� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� 2NUHŋOD� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� SU]\SLVDQ\� VSyĴFH� FHORZHM� �SRGPLRWRZL� VSHFMDOQHJR� SU]H]QDä 
F]HQLD��� 6WRSLHĶ� MDNRŋFL� NUHG\WRZHM� PXVL� XZ]JOČGQLDú� ZV]HONLH� NRUHNW\� MDNRŋFL� NUHG\WRZHM� GRNRä 
QDQH� ZHZQČWU]QLH� SU]H]� JUXSČ�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� � 
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�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� VWRSLHĶ� MDNRŋFL� NUHG\WRZHM� �� 

�� ²� UDWLQJ� QLHGRVWČSQ\� 

&����� 5DWLQJ� ZHZQČWU]Q\� :HZQČWU]Q\� UDWLQJ� VSyĴNL� FHORZHM� �SRGPLRWX� VSHFMDOQHJR� SU]H]QDF]HQLD�� Z� SU]\SDGNX� JUXS� 
VWRVXMøF\FK� PRGHO� ZHZQČWU]Q\� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� UDWLQJL� ZHZQČWU]QH� Vø� VWRVRZDQH� 
Z� LFK� PRGHOX� ZHZQČWU]Q\P�� -HūHOL� JUXSD� VWRVXMøFD� PRGHO� ZHZQČWU]Q\� NRU]\VWD� Z\ĴøF]QLH� 
]� UDWLQJyZ� ]HZQČWU]Q\FK�� SR]\FML� WHM� QLH� Z\ND]XMH� VLČ��

6������� ²� 3RGPLRW\� Z�UDPDFK� JUXS\� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� Z]yU� IRUPXODU]D� VWRVXMH� VLČ�Z�SU]\SDGNX�PHWRG\� ��RNUHŋORQHM�Z�DUW������ G\UHNW\Z\� ���������:(�� PHWRG\� �� 
RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� SRĴøF]HQLD� W\FK� PHWRG�� -HVW� WR� Z\ND]� ZV]\VWNLFK� ]DNĴDGyZ� ZFKRä 
G]øF\FK� Z�VNĴDG� JUXS\� Z�UR]XPLHQLX� DUW������ XVW���� OLW��F�� G\UHNW\Z\� ���������:(�� SRGOHJDMøF\FK� SHĴQHPX� QDG]RURZL� 
QD� SR]LRPLH� JUXS\� ]JRGQLH� ]�DUW������ XVW���� OLW��D�� E�� F�� G\UHNW\Z\� ���������:(�� Z�W\P� ]DNĴDGyZ� XEH]SLHF]HĶ� 
L�]DNĴDGyZ� UHDVHNXUDFML� SRVLDGDMøF\FK� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZ\FK� VSyĴHN� KROGLQJRZ\FK�� 
ILQDQVRZ\FK� VSyĴHN� KROGLQJRZ\FK� R�G]LDĴDOQRŋFL� PLHV]DQHM� ]QDMGXMøF\FK� VLČ� Z�F]RĴyZFH� JUXS\�� 

³� 3R]\FMH� RG� &����� GR� &����� GRW\F]ø� LGHQW\ILNDFML� SRGPLRWX�� 

³� SR]\FMH� RG� &����� GR� &����� GRW\F]ø� NU\WHULyZ� UDQNLQJRZ\FK� �Z�ZDOXFLH� VSUDZR]GDZF]HM� JUXS\��� 

³� SR]\FMH� RG� &����� GR� &����� GRW\F]ø� NU\WHULyZ� ZSĴ\ZX�� 

³� SR]\FMH� &����� L�&����� GRW\F]ø� REMČFLD� QDG]RUHP� QDG� JUXSø�� 

³� SR]\FMD� &����� GRW\F]\� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\�� 
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&����� .UDM� :VND]DQLH� NRGX� ,62� ����²�� DOSKD²�� NUDMX�� Z� NWyU\P� ]QDMGXMH� VLČ� VLHG]LED� 
NDūGHJR� SRGPLRWX� ZFKRG]øFHJR� Z� VNĴDG� JUXS\�� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� 
OLW�� F�� G\UHNW\Z\� ���������:(� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� UHJXORZDQ\FK� SRGPLRWyZ� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� QDOHūøFH� GR� JUXS\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� 
OLW�� F�� G\UHNW\Z\� ���������:(�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� 
ZFKRG]øF\FK�Z� VNĴDG� JUXS\��Z� UR]XPLHQLX� DUW�� ����XVW�� �� OLW�� F�� G\UHNW\Z\� 
���������:(�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQW\ILä 
NDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHä 
JXORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� 
IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� SRGPLRWX� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 1D]ZD� SUDZQD� SRGPLRWX� 1D]ZD� SUDZQD� SRGPLRWX� 

&����� 5RG]DM� SRGPLRWX� 2NUHŋOLú� URG]DM� SRGPLRWX�� SRGDMøF� LQIRUPDFMH� QD� WHPDW� URG]DMX� G]LDĴDOQRŋFL� 
SRGPLRWX�� 'RW\F]\� WR� ]DUyZQR� SRGPLRWyZ� ]� (2*�� MDN� L� ]� SDĶVWZ� WU]HFLFK�� 
5RG]DM� ]DNĴDGX� MHVW� SRZLø]DQ\� ]H� VSRVREHP� MHJR� ZĴøF]HQLD� GR� REOLF]HQLD� Z\SĴDä 
FDOQRŋFL� JUXS\�� MDN� Z\ND]DQR� Z� &����� QLQLHMV]HJR� IRUPXODU]D�� 1DOHū\� Z\NRä 
U]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� G]LDĴDOQRŋú�Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
�� ²� =DNĴDG� XEH]SLHF]HĶ� SURZDG]øF\� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� =DNĴDG� UHDVHNXUDFML� 
�� ²� =DNĴDG� SURZDG]øF\� G]LDĴDOQRŋú� Z� UyūQ\FK� G]LDĴDFK� XEH]SLHF]HĶ�� 
�� ²� 8EH]SLHF]HQLRZD� VSyĴND� KROGLQJRZD� ]GHILQLRZDQD� Z� DUW�� ���� XVW�� �� OLW�� I�� 
G\UHNW\Z\� ���������:(� 
�� ²� 8EH]SLHF]HQLRZD� VSyĴND� KROGLQJRZD� SURZDG]øFD� G]LDĴDOQRŋú� PLHV]DQø� ]GHILä 
QLRZDQD� Z� DUW�� ���� XVW�� �� OLW�� J�� G\UHNW\Z\� ���������:(� 
�� ²� )LQDQVRZD� VSyĴND� KROGLQJRZD� R� G]LDĴDOQRŋFL� PLHV]DQHM� ]GHILQLRZDQD� 
Z� DUW�� ���� XVW�� �� OLW�� K�� G\UHNW\Z\� ���������:( 
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�� ²� ,QVW\WXFMD� NUHG\WRZD�� ILUPD� LQZHVW\F\MQD� L� LQVW\WXFMD� ILQDQVRZD� 
�� ²� ,QVW\WXFMD� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK� 
��� ²� 3U]HGVLČELRUVWZR� XVĴXJ� SRPRFQLF]\FK� ]GHILQLRZDQH� Z� DUW�� �� SNW� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
��� ²� 1LHUHJXORZDQ\� SRGPLRW� SURZDG]øF\� G]LDĴDOQRŋú� ILQDQVRZø� ]GHILQLRZDQ\� 
Z� DUW�� �� SNW� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
��� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUHM� XG]LHORQR� 
]H]ZROHQLD� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� 
��� ²� 6SyĴND� FHORZD� �SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD�� LQQD� QLū� VSyĴND� FHORZD� 
�SRGPLRW� VSHFMDOQHJR� SU]H]QDF]HQLD��� NWyUHM� XG]LHORQR� ]H]ZROHQLD� ]JRGQLH� 
]� DUW�� ���� G\UHNW\Z\� ���������:(� 
��� ²� 6SyĴND� ]DU]øG]DMøFD� 8&,76� ]GHILQLRZDQD� Z� DUW�� �� SNW� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� 
��� ²� =DU]øG]DMøF\� DOWHUQDW\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P� ]GHILQLRZDQL� 
Z� DUW�� �� SNW� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
��� ²� LQQH� 

&����� )RUPD� SUDZQD� 2NUHŋOLú� IRUPČ� SUDZQø� SRGPLRWX�� 
:� SU]\SDGNX� NDWHJRULL� �²��Z� SROX� Å5RG]DM� SRGPLRWXµ�� IRUPD� SUDZQD� PXVL� E\ú� 
VSyMQD� ]� ]DĴøF]QLNLHP� ,,,� GR� G\UHNW\Z\� ���������:(�� 

&����� .DWHJRULD� �XEH]SLHF]HQLD� 
Z]DMHPQH�XEH]SLHF]HQLD� 
LQQH� QLū� Z]DMHPQH�� 

3RGDú� RJyOQH� LQIRUPDFMH� QD� WHPDW� IRUP\� SUDZQHM�� WM�� F]\� SRGPLRW� MHVW� ]DNĴDGHP� 
XEH]SLHF]HĶ� Z]DMHPQ\FK� F]\� QLH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� Z]DMHPQH� 
�� ²� LQQH� QLū� Z]DMHPQH� 

&����� 2UJDQ\� QDG]RUX� 1D]ZD� RUJDQX� QDG]RUX� RGSRZLHG]LDOQHJR� ]D� VSUDZRZDQLH� QDG]RUX� QDG� LQG\ZLä 
GXDOQ\P� ]DNĴDGHP� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
3URV]Č� ]DVWRVRZDú� SHĴQø� QD]ZČ� RUJDQX�� 

.U\WHULD� UDQNLQJRZH� 
�Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� JUXS\� 
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&����� &DĴNRZLW\� ELODQV� �GOD� 
]DNĴDGyZ� XEH]SLHF]HĶ� 
OXE� ]DNĴDGyZ� UHDVHNXUDä 
FML�� 

'OD� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� ]� (2*� FDĴNRZLWD� NZRWD� 
ELODQVX� QD� SRWU]HE\� :\SĴDFDOQRŋú� ,,� Z\ND]DQD� Z� SR]\FML� &������ 
5�����Z� 6�������� 'OD� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� VSR]D� 
(2*� FDĴNRZLWD� NZRWD� ELODQVX� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 
6WRVXMH� VLČ� ZDOXWČ� VSUDZR]GDZF]ø� JUXS\�� 

&����� &DĴNRZLW\� ELODQV� �GOD� 
LQQ\FK� UHJXORZDQ\FK� 
SRGPLRWyZ�� 

'OD� LQQ\FK� UHJXORZDQ\FK� SRGPLRWyZ� FDĴNRZLWD� NZRWD� ELODQVX� ]JRGQLH� ]� RGSRä 
ZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 6WRVXMH� VLČ� ZDOXWČ� VSUDZR]GDZF]ø� JUXS\�� 

&����� &DĴNRZLW\� ELODQV� �QLHUHä 
JXORZDQH� SRGPLRW\�� 

'OD� QLHUHJXORZDQ\FK� SRGPLRWyZ� FDĴNRZLWD� NZRWD� ELODQVX� VWRVRZDQHJR� Z� 066)� 
OXE� NUDMRZ\FK� RJyOQLH� SU]\MČW\FK� ]DVDG� UDFKXQNRZRŋFL�� 6WRVXMH� VLČ� ZDOXWČ� VSUDä 
ZR]GDZF]ø� JUXS\�� 

&����� 6NĴDGNL� SU]\SLVDQH� 
SRPQLHMV]RQH� R� UHDVHNXä 
UDFMČ� VFHGRZDQH� QD� U]HF]� 
]DNĴDGyZ� XEH]SLHF]HĶ� 
OXE� ]DNĴDGyZ� UHDVHNXä 
UDFML� ]JRGQLH� ]� 066)� OXE� 
NUDMRZ\PL� RJyOQLH� SU]\ä 
MČW\PL� ]DVDGDPL� UDFKXQä 
NRZRŋFL� 

:� SU]\SDGNX� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� VNĴDGNL� SU]\SLVDQH� 
SRPQLHMV]RQH� R� UHDVHNXUDFMČ� VFHGRZDQH� ]JRGQLH� ]� 066)� OXE� NUDMRZ\PL� RJyOQLH� 
SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL�� 6WRVXMH� VLČ� ZDOXWČ� JUXS\�� 

&����� 2EURW\� RNUHŋOD� VLČ� MDNR� 
SU]\FKRG\� EUXWWR� 
]JRGQLH� ]� 066)� OXE� 
NUDMRZ\PL� RJyOQLH� SU]\ä 
MČW\PL� ]DVDGDPL� UDFKXQä 
NRZRŋFL� GOD� LQQ\FK� 
URG]DMyZ� SRGPLRWyZ�� 
XEH]SLHF]HQLRZ\FK� 
VSyĴHN� KROGLQJRZ\FK� OXE� 
ILQDQVRZ\FK� VSyĴHN� 
KROGLQJRZ\FK� R� G]LDĴDOä 
QRŋFL� PLHV]DQHM�� 

:� SU]\SDGNX� LQQ\FK� URG]DMyZ� SRGPLRWyZ� REURW\� RNUHŋOD� VLČ� MDNR� SU]\FKRG\� 
EUXWWR� ]JRGQLH� ]� 066)� OXE� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRä� 
ŋFL�� 
:� SU]\SDGNX� XEH]SLHF]HQLRZ\FK� VSyĴHN� KROGLQJRZ\FK� OXE� ILQDQVRZ\FK� VSyĴHN� 
KROGLQJRZ\FK� R� G]LDĴDOQRŋFL� PLHV]DQHM� RGSRZLHGQLH� REURW\� RNUHŋODQH� MDNR� SU]\ä 
FKRG\� EUXWWR� ]JRGQLH� ]� 066)� OXE� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� 
UDFKXQNRZRŋFL� EČGø� VWRVRZDQH� MDNR� NU\WHULD� UDQNLQJRZH�� 
6WRVXMH� VLČ� ZDOXWČ� VSUDZR]GDZF]ø� JUXS\�� 

&����� :\QLN� ]� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� 

=DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� LQIRUPDFMH� R� LFK� Z\QLNX� 
]� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� ]JRGQLH� ]� LFK� VSUDZR]GDQLDPL� ILQDQVRZ\PL�� 
1DOHū\� Z\ND]Dú� NZRWČ� SLHQLČūQø�� 6WRVXMH� VLČ� ZDOXWČ� VSUDZR]GDZF]ø� JUXS\�� 

&����� :\QLNL� LQZHVW\F\MQH� =DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� UHDVHNXUDFML� SU]HND]XMø� LQIRUPDFMH� R� LFK� Z\QLä 
NDFK� LQZHVW\F\MQ\FK� ]JRGQLH� ]� LFK� VSUDZR]GDQLDPL� ILQDQVRZ\PL�� 1DOHū\� 
Z\ND]Dú� NZRWČ� SLHQLČūQø�� 6WRVXMH� VLČ� ZDOXWČ� VSUDZR]GDZF]ø� JUXS\�� 
:DUWRŋú� WD� QLH� PRūH� REHMPRZDú� ūDGQHM� ZDUWRŋFL� Z\ND]DQHM� Z� &������ 

&����� :\QLNL� RJyĴHP� :V]\VWNLH� ]DNĴDG\� SRZLø]DQH� REMČWH� ]DNUHVHP� QDG]RUX� QDG� JUXSø��Z� UR]XPLHQLX� 
DUW�� ���� XVW�� �� OLW�� F�� G\UHNW\Z\� ���������:(�� SU]HND]XMø� LQIRUPDFMH� R� VZRLFK� 
Z\QLNDFK� RJyĴHP� ]JRGQLH� ]H� VZRLPL� VSUDZR]GDQLDPL� ILQDQVRZ\PL�� 1DOHū\� 
Z\ND]Dú� NZRWČ� SLHQLČūQø�� 6WRVXMH� VLČ� ZDOXWČ� VSUDZR]GDZF]ø� JUXS\� 
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&����� 6WDQGDUG� UDFKXQNRZRŋFL� :VND]DQLH� VWDQGDUGX� UDFKXQNRZRŋFL�VWRVRZDQHJR�GR�Z\ND]DQLD�SR]\FML�Z� SRODFK� 
&����²&������ ZV]\VWNLH� SR]\FMH� QDOHū\� SU]HGVWDZLú� VSyMQLH� VWRVXMøF� MHGQDNRZ\� 
VDP� VWDQGDUG� UDFKXQNRZRŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� 066)� 
�� ²� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL� 

.U\WHULD� ZSĴ\ZX� 

&����� �� DNFML� NDSLWDĴRZ\FK� 3URSRUFMRQDOQ\� XG]LDĴ� VXEVNU\ERZDQHJR� NDSLWDĴX�� NWyU\� ]DNĴDG� SRVLDGDMøF\� 
XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� ]DNĴDG]LH� SRVLDGD� EH]SRŋUHGQLR� OXE� SRŋUHGQLR� 
Z� GDQ\P� ]DNĴDG]LH� SRZLø]DQ\P� �]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(��� 
1LQLHMV]H� SROH� QLH�PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDWHF]QHM� MHGQRVWNL� GRPLä 
QXMøFHM�� 

&����� �� Z\NRU]\VWDQHJR� GR� 
VSRU]øG]HQLD� VNRQVROLGRä 
ZDQHJR� VSUDZR]GDQLD� 
ILQDQVRZHJR� 

:DUWRŋú� SURFHQWRZD� ]JRGQLH� ]� PLČG]\QDURGRZ\PL� VWDQGDUGDPL� VSUDZR]GDZä 
F]RŋFL� ILQDQVRZHM� OXE� ORNDOQ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� 
Z� RGQLHVLHQLX� GR� NRQVROLGDFML�� NWyUD� WR� ZDUWRŋú� PRūH� UyūQLú� VLČ� RG� SR]\FML� 
&������ :� FHOX� SHĴQHM� LQWHJUDFML� Z� QLQLHMV]HM� SR]\FML� QDOHū\� UyZQLHū� Z\ND]Dú� 
XG]LDĴ\� PQLHMV]RŋFLRZH�� 
1LQLHMV]H� SROH� QLH�PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDWHF]QHM� MHGQRVWNL� GRPLä 
QXMøFHM�� 

&����� �� SUDZ� JĴRVX� 3URSRUFMRQDOQ\� XG]LDĴ� SUDZ� JĴRVX�� NWyUH� ]DNĴDG� SRVLDGDMøF\� XG]LDĴ\� NDSLWDĴRZH� 
Z� LQQ\P� ]DNĴDG]LH� SRVLDGD� EH]SRŋUHGQLR� OXE� SRŋUHGQLR� Z� GDQ\P� ]DNĴDG]LH� 
SRZLø]DQ\P�� 
1LQLHMV]H� SROH� QLH�PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDWHF]QHM� MHGQRVWNL� GRPLä 
QXMøFHM�� 

&����� ,QQH� NU\WHULD� ,QQH� NU\WHULD� SU]\GDWQH� GR� RFHQ\� SR]LRPX� ZSĴ\ZX� Z\ZLHUDQHJR� SU]H]� ]DNĴDG� 
SRVLDGDMøF\� XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� ]DNĴDG]LH�� QS�� UHODFMD�� R� NWyUHM� PRZD� 
Z� DUW�� ��� XVW�� �� G\UHNW\Z\� ��������8(�� VFHQWUDOL]RZDQH� ]DU]øG]DQLH� U\]\NLHP�� 
1LQLHMV]H� SROH� QLH�PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDWHF]QHM� MHGQRVWNL� GRPLä 
QXMøFHM�� 

&����� 3R]LRP� ZSĴ\ZX� :SĴ\Z� PRūH� E\ú� GRPLQXMøF\� DOER� ]QDF]øF\�� Z� ]DOHūQRŋFL� RG� NU\WHULyZ� Z\PLHä 
QLRQ\FK� SRZ\ūHM�� JUXSD� MHVW� RGSRZLHG]LDOQD� ]D� RFHQČ� SR]LRPX� ZSĴ\ZX� Z\ZLHä 
UDQHJR� QD� LQQ\� SRGPLRW� SU]H]� ]DNĴDG� SRVLDGDMøF\� XG]LDĴ\� NDSLWDĴRZH� Z� LQQ\P� 
]DNĴDG]LH�� DOH� MDN� RNUHŋORQR� Z� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� RSLQLD� 
RUJDQX� VSUDZXMøFHJR� QDG]yU� QDG� JUXSø� PRūH� UyūQLú� VLČ� RG� RFHQ\� JUXS\� L� MHūHOL� 
WDN� MHVW�� ZyZF]DV� JUXSD� XZ]JOČGQLD� NDūGø� GHF\]MČ� SRGMČWø� SU]H]� RUJDQ� VSUDZXä 
MøF\� QDG]yU� QDG� JUXSø�� 
1LQLHMV]H� SROH� QLH�PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDWHF]QHM� MHGQRVWNL� GRPLä 
QXMøFHM�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� GRPLQXMøF\� 
�� ²� ]QDF]øF\ 
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&����� 3URSRUFMRQDOQ\� XG]LDĴ� 
Z\NRU]\VW\ZDQ\� GR� 
REOLF]HQLD� Z\SĴDFDOQRŋFL� 
JUXS\� 

3URSRUFMRQDOQ\� XG]LDĴ� MHVW� WR� XG]LDĴ�� NWyU\� EČG]LH� Z\NRU]\VW\ZDQ\� GR� REOLF]HQLD� 
Z\SĴDFDOQRŋFL� JUXS\�� 
1LQLHMV]H� SROH� QLH�PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDWHF]QHM� MHGQRVWNL� GRPLä 
QXMøFHM�� 

2EMČFLH� QDG]RUHP� QDG� 
JUXSø� 

&����� 2EMČFLH� QDG]RUHP� QDG� 
JUXSø� ²� WDN�QLH� 

:VND]Dú�� F]\� SRGPLRW� MHVW� REMČW\� QDG]RUHP� QDG� JUXSø� Z� UR]XPLHQLX� DUW�� ���� 
G\UHNW\Z\� ���������:(�� MHūHOL� SRGPLRW� QLH� MHVW� REMČW\� QDG]RUHP� QDG� JUXSø� 
Z� UR]XPLHQLX� DUW�� ����� QDOHū\� ZVND]Dú�� NWyUH� Z]JOČG\� Z\PLHQLRQH� Z� DUW�� ���� 
XVW�� �� PDMø� ]DVWRVRZDQLH�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 2EMČW\� QDG]RUHP� 
�� ²� 1LHREMČW\� QDG]RUHP� �DUW�� ���� OLW�� D��� 
�� ²� 1LHREMČW\� QDG]RUHP� �DUW�� ���� OLW�� E��� 
�� ²� 1LHREMČW\� QDG]RUHP� �DUW�� ���� OLW�� F��� 

&����� 2EMČFLH� QDG]RUHP� QDG� 
JUXSø� ²� GDWD� GHF\]ML�� 
MHūHOL� ]DVWRVRZDQLH� PD� 
DUW�� ���� 

:VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� SRGMČFLD� GHF\]ML� R� Z\ĴøF]HQLX�� 

0HWRGD� REOLF]DQLD� 
Z\SĴDFDOQRŋFL� JUXS\� 

&����� =DVWRVRZDQD� PHWRGD� L�� 
Z� SU]\SDGNX� VWRVRZDQLD� 
PHWRG\� ��� VSRVyE� WUDNä 
WRZDQLD� SRGPLRWX� 

:� QLQLHMV]HM� SR]\FML� SRGDMH� VLČ� LQIRUPDFMH� QD� WHPDW� PHWRG\� ]DVWRVRZDQHM� GR� 
REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\� L� WUDNWRZDQLD� SRV]F]HJyOQ\FK� SRGPLRWyZ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 0HWRGD� ��� .RQVROLGDFMD� SHĴQD� 
�� ²� 0HWRGD� ��� .RQVROLGDFMD� SURSRUFMRQDOQD� 
�� ²� 0HWRGD� ��� 6NRU\JRZDQD� PHWRGD� SUDZ� ZĴDVQRŋFL� 
�� ²� 0HWRGD� ��� 3U]HSLV\� EUDQūRZH� 
�� ²� 0HWRGD� ��� :\SĴDFDOQRŋú� ,,� 
�� ²� 0HWRGD� ��� 3U]HSLV\� EUDQūRZH� 
�� ²� 0HWRGD� ��� 3U]HSLV\� ORNDOQH� 
�� ²� 2GOLF]HQLH� XG]LDĴX� NDSLWDĴRZHJR� Z� ]ZLø]NX� ]� DUW�� ���� G\UHNW\Z\� 
���������:(� 
�� ²� 1LHREMČFLH� QDG]RUHP� QDG� JUXSø� ]JRGQLH� ]� GHILQLFMø� ]DZDUWø� Z� DUW�� ���� 
G\UHNW\Z\� ���������:(� 
��� ²� ,QQD� PHWRGD 
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&����� 2EMČFLH� PRGHOHP� 
ZHZQČWU]Q\P� Z� FHOX� 
REOLF]HQLD� 6&5� JUXS\� 

�� ²� 7DN� 
�� ²� 1LH� 

&����� 5RG]DM� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� ]DVWRVRZDQHM� 
Z� PRGHOX� ZHZQČWU]Q\P� 
JUXS\� 

5RG]DM� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� ]DVWRVRZDQHM� GR� REOLF]DQLD� Z\SĴDFDOQRŋFL� 
JUXS\� SU]H]� ]DNĴDG\� ZFKRG]øFH� Z� ]DNUHV� PRGHOX� ZHZQČWU]QHJR� JUXS\�� 1DOHū\� 
Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� EUDN� 
�� ²� VWDĴD� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� 
�� ²� G\QDPLF]QD� NRUHNWD� ]� W\WXĴX� ]PLHQQRŋFL� 
-HūHOL� VWRVRZDQ\� MHVW� PRGHO� ZHZQČWU]Q\� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� OXE� 
Z� FHOX� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\� VWRVXMH� VLČ� IRUPXĴČ� VWDQGDUGRZø�� QDOHū\�
Z\EUDú� RSFMČ� ÅEUDNµ��

6������� ²� ,QG\ZLGXDOQH� ]RERZLø]DQLD� XEH]SLHF]HQLRZH� L�UHDVHNXUDF\MQH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� Z]yU� IRUPXODU]D� VWRVXMH� VLČ�Z�SU]\SDGNX�PHWRG\� ��RNUHŋORQHM�Z�DUW������ G\UHNW\Z\� ���������:(�� PHWRG\� �� 
RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� SRĴøF]HQLD� W\FK� PHWRG�� Z�QDVWČSXMøF\� VSRVyE�� 

³� :�SLHUZV]HM� MHJR� F]ČŋFL� �NRPyUNL� RG� &����� GR� &������ JURPDG]RQH� Vø� LQIRUPDFMH� R�ZV]\VWNLFK� ]DNĴDGDFK� XEH]ä 
SLHF]HĶ� L�]DNĴDGDFK� UHDVHNXUDFML� JUXS\�� ]�NUDMyZ� (2*� L�VSR]D� (2*�� VWRVXMøF\FK� G\UHNW\ZČ� ���������:(�� Z\ND]\ä 
ZDQH� ]JRGQLH� ]�]DVDGDPL� Z�QLHM� ]DZDUW\PL�� QLH]DOHūQLH� RG� PHWRG\� VWRVRZDQHM� GR� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\�� 

³� 'UXJD� F]Čŋú� IRUPXODU]D� �SROD�� &����²&������ VĴXū\� ]JURPDG]HQLX� LQIRUPDFML� QD� WHPDW� ORNDOQ\FK� Z\PRJyZ� NDSLä 
WDĴRZ\FK�� ORNDOQ\FK� PLQLPDOQ\FK� Z\PRJyZ� NDSLWDĴRZ\FK� L�GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� ZV]\VWNLFK� 
]DNĴDGyZ� XEH]SLHF]HĶ� L�QDOHūøF\FK� GR� JUXS\� ]DNĴDGyZ� UHDVHNXUDFML� VSR]D� (2*�� NWyUH� Vø� SU]HND]\ZDQH� ]JRGQLH� 
]�ORNDOQ\PL� SU]HSLVDPL�� QLH]DOHūQLH� RG� PHWRG\� ]DVWRVRZDQHM� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\�� 

³� :�RVWDWQLP� SROX� &����� JURPDG]RQH� Vø� LQIRUPDFMH� GRW\F]øFH� MHGQRVWNRZHJR� XG]LDĴX� ZV]\VWNLFK� ]DNĴDGyZ� XEH]ä 
SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� ]�(2*� L�VSR]D� (2*� Z�6&5� JUXS\�� 

³� &HOHP� GDQ\FK� ]DZDUW\FK� Z�W\P� Z]RU]H� IRUPXODU]D� MHVW� GRVWDUF]HQLH� RUJDQRP� QDG]RUX� LQIRUPDFML� ]DSHZQLDMøF\FK� 
VNXWHF]QLHMV]ø� RFHQČ� GRVWČSQRŋFL� ŋURGNyZ� ZĴDVQ\FK� RUD]� XĴDWZLDMøF\FK� RFHQČ� ZLHONRŋFL� HIHNWyZ� G\ZHUV\ILNDFML� 
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&����� 1D]ZD� SUDZQD� SRGPLRWX� 1D]ZD� SUDZQD� NDūGHJR� SRGPLRWX� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHä 

F]HĶ� L� ]DNĴDG\� UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDä 
F\MQ\� Z\NRU]\VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� 
ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*�RUD]�QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČä 
W\FK� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� 
JUXSČ�� .RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� 
VSR]D� (2*� OXE� QLHUHJXORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� 
]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� SRGPLRWX� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 3R]LRP� SRGPLRWX�5))� 
OXE� 0$3�SR]RVWDĴD� F]Čŋú� 

:VND]DQLH� ]� F]\P� Vø� ]ZLø]DQH� LQIRUPDFMH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 3R]LRP� SRGPLRWX� 
�� ²� ,VWRWQ\� IXQGXV]� Z\RGUČEQLRQ\� OXE� SRUWIHO� REMČW\� NRUHNWø� GRSDVRZXMøFø� 
�� ²� 3R]RVWDĴD� F]Čŋú� 

&����� 1XPHU� IXQGXV]X� -HūHOL� &����� � ��� MHVW� WR� QLHSRZWDU]DOQ\� QDGDQ\� SU]H]� JUXSČ� QXPHU� NDūGHJR� 
LVWRWQHJR� IXQGXV]X� Z\RGUČEQLRQHJR� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø�� 
1XPHU� WHQ� PXVL� SR]RVWDú� WDNL� VDP� QD� SU]HVWU]HQL� F]DVX�� 1LH� PRūH� RQ� E\ú� 
Z\NRU]\VWDQ\� GOD� LQQ\FK� IXQGXV]\� DQL� SRUWIHOL�� 1XPHU� WHQ� PXVL� E\ú� VWRVRZDQ\� 
VSyMQLH� ZH� ZV]\VWNLFK� IRUPXODU]DFK�� R� LOH� PD� ]DVWRVRZDQLH�� Z� FHOX� LGHQW\ILNDFML� 
IXQGXV]X�SRUWIHOD�� 
-HūHOL� &����� � �� OXE� ��� QDOHū\� Z\ND]Dú� Å�µ�� 

=DNĴDG\� XEH]SLHF]HĶ� 
L� ]DNĴDG\� UHDVHNXUDFML� 
]� (2*� L� VSR]D� (2*� 
�VWRVXMøFH� SU]HSLV\� 
:\SĴDFDOQRŋú� ,,� 
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&����� 6&5� ²� U\]\NR� U\QNRZH� ,QG\ZLGXDOQH� U\]\NR� U\QNRZH� �EUXWWR�� 6&5� GOD� NDūGHJR� SRGPLRWX�� 

&����� 6&5� ²� U\]\NR� QLHZ\NRä 
QDQLD� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� 

,QG\ZLGXDOQH� U\]\NR� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� �EUXWWR�� 6&5� 
GOD� NDūGHJR� SRGPLRWX�� 

&����� 6&5� ²� U\]\NR� XEH]SLHä 
F]HQLD� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

,QG\ZLGXDOQH� U\]\NR� XEH]SLHF]HQLD� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� �EUXWWR�� 6&5� GOD� 
NDūGHJR� SRGPLRWX�� 

&����� 6&5� ²� U\]\NR� XEH]SLHä 
F]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

,QG\ZLGXDOQH� U\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� �EUXWWR�� 
6&5� GOD� NDūGHJR� SRGPLRWX�� 

&����� 6&5� ²� U\]\NR� XEH]SLHä 
F]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

,QG\ZLGXDOQH� U\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� �EUXWWR�� 6&5� GOD� NDūGHJR� SRGPLRWX�� 

&����� 6&5� ²� U\]\NR� RSHUDF\MQH� ,QG\ZLGXDOQH� U\]\NR� RSHUDF\MQH� 6&5� GOD� NDūGHJR� SRGPLRWX�� 

&����� ,QG\ZLGXDOQ\� 6&5� �NDSLä 
WDĴRZ\� Z\PyJ� Z\SĴDFDOä 
QRŋFL�� 

,QG\ZLGXDOQ\� 6&5� GOD� NDūGHJR� SRGPLRWX� �XZ]JOČGQLDMøF� QDĴRūRQ\� Z\PyJ� NDSLä 
WDĴRZ\��� 

&����� ,QG\ZLGXDOQ\� 0&5� 
�PLQLPDOQ\� Z\PyJ� 
NDSLWDĴRZ\�� 

,QG\ZLGXDOQ\� 0&5� GOD� NDūGHJR� SRGPLRWX�� 

&����� 'RSXV]F]RQH� LQG\ZLä 
GXDOQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� 6&5� 

'RSXV]F]RQH� LQG\ZLGXDOQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 6&5�� :� WHM� SR]\FML� QDOHū\� 
Z\ND]Dú� ŋURGNL� ZĴDVQH� RJyĴHP�� %H]� RJUDQLF]HĶ� GRW\F]øF\FK� GRVWČSQRŋFL� GOD� 
JUXS\�� 

&����� 6WRVRZDQLH� SDUDPHWUyZ� 
VSHF\ILF]Q\FK� GOD� 
SRGPLRWX� 

-HūHOL� SRGPLRW� VWRVXMH� SDUDPHWU\� VSHF\ILF]QH� GOD� SRGPLRWX� SU]\� REOLF]DQLX� LQG\ä 
ZLGXDOQHJR� 6&5�� QDOHū\� Z\ND]Dú� REV]DU\�� Z� RGQLHVLHQLX� GR� NWyU\FK� Vø� RQH� 
VWRVRZDQH�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�U\]\NR� UHZL]ML� UHQW� 
�� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� R� ū\FLH�U\]\NR� UHZL]ML� UHQW� 
�� ²� 5\]\NR� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
�� ²� 5\]\NR� VNĴDGNL� L� UH]HUZ� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 
1DOHū\� ZVWDZLú� W\OH� RSFML� LOH� SRWU]HED�� UR]G]LHODMøF� MH� SU]HFLQNLHP� 
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&����� 6WRVRZDQLH� XSURV]F]HĶ� -HūHOL� SRGPLRW� VWRVXMH� XSURV]F]HQLD� SU]\� REOLF]DQLX� LQG\ZLGXDOQHJR� 6&5�� QDOHū\� 
Z\ND]Dú� REV]DU��\��� NWyU\FK� GRW\F]ø� WH� XSURV]F]HQLD�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 5\]\NR� U\QNRZH�U\]\NR� VSUHDGX� �REOLJDFMH� L� SRū\F]NL�� 
�� ²�5\]\NR� U\QNRZH�U\]\NR� VWRS\� SURFHQWRZHM� �ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� 
OXE� UHDVHNXUDFML� �FDSWLYH��� 
�� ²� 5\]\NR� U\QNRZH�U\]\NR� VSUHDGX� �REOLJDFMH� L� SRū\F]NL�� �ZHZQČWU]QH� ]DNĴDG\� 
XEH]SLHF]HĶ� OXE� UHDVHNXUDFML�� 
�� ²� 5\]\NR� U\QNRZH�NRQFHQWUDFML� U\]\ND� U\QNRZHJR� �ZHZQČWU]QH� ]DNĴDG\� XEH]ä 
SLHF]HĶ� OXE� UHDVHNXUDFML�� 
�� ²� 5\]\NR� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� 
�� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�U\]\NR� ŋPLHUWHOQRŋFL� 
�� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�U\]\NR� GĴXJRZLHF]ä 
QRŋFL� 
�� ²�5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�U\]\NR� QLH]GROQRŋFL� GR� 
SUDF\�]DFKRURZDOQR�ŋFL� 
�� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�U\]\NR� ]ZLø]DQH� 
]� UH]\JQDFMDPL� ]� XPyZ� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�U\]\NR� Z\GDWNyZ� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�U\]\NR� NDWDVWURILF]QH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�U\]\NR� ŋPLHUWHOä 
QRŋFL� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�U\]\NR� GĴXJRä 
ZLHF]QRŋFL� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�U\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� �XEH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� 
PHG\F]Q\FK�� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�U\]\NR� QLH]GROä 
QRŋFL� GR� SUDF\�]DFKRURZDOQR�ŋFL� �XEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ�� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� R� ū\FLH�U\]\NR� ]ZLø]DQH� ]� UH]\JQDFMDPL� ]� XPyZ� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK�U\]\NR� 
Z\GDWNyZ� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 
��� ²� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�U\]\NR� VNĴDGNL� L� UH]HUZ� �ZHZQČWU]QH� ]DNĴDG\� XEH]SLHF]HĶ� OXE� UHDVHNXUDFML�� 
1DOHū\� ZVWDZLú� W\OH� RSFML� LOH� SRWU]HED�� UR]G]LHODMøF� MH� SU]HFLQNLHP�� 

&����� 6WRVRZDQLH� F]ČŋFLRZHJR� 
PRGHOX� ZHZQČWU]QHJR� 

-HūHOL� SRGPLRW� VWRVXMH� F]ČŋFLRZH� PRGHOH� ZHZQČWU]QH� SU]\� REOLF]DQLX� LQG\ZLGXDOä 
QHJR� 6&5�� QDOHū\� Z\ND]Dú� REV]DU��\��� Z� RGQLHVLHQLX� GR� NWyU\FK� Vø� RQH� VWRVRZDä 
QH�� 

&����� *UXSD� OXE� LQG\ZLGXDOQ\� 
PRGHO� ZHZQČWU]Q\� 

-HŋOL� SU]HGVLČELRUVWZR� Z\NRU]\VWXMH� SHĴQ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]HQLD� LQG\ä 
ZLGXDOQHJR� 6&5�� QDOHū\� RNUHŋOLú�� F]\� FKRG]L� R� LQG\ZLGXDOQ\� PRGHO� ZHZQČWU]Q\�� 
F]\� PRGHO� ZHZQČWU]Q\� JUXS\�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� LQG\ZLGXDOQ\� PRGHO� ZHZQČWU]Q\� 
�� ²� JUXSRZ\� PRGHO� ZHZQČWU]Q\ 
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&����� 'DWD� ZVWČSQHJR� ]DWZLHUä 
G]HQLD� PRGHOX� 
ZHZQČWU]QHJR� 

:� SU]\SDGNX� ]DWZLHUG]HQLD� PRGHOX� ZHZQČWU]QHJR� JUXS\� OXE� LQG\ZLGXDOQHJR� 
SU]H]� RUJDQ� QDG]RUX� LQG\ZLGXDOQHJR�� QDOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�� 
GG�� GDW\� WHJR� ]DWZLHUG]HQLD�� 

&����� 'DWD� ]DWZLHUG]HQLD� 
RVWDWQLHM� JĴyZQHM� ]PLDQ\� 
PRGHOX� ZHZQČWU]QHJR� 

:� SU]\SDGNX� ]DWZLHUG]HQLD� JĴyZQHM� ]PLDQ\� PRGHOX� ZHZQČWU]QHJR� JUXS\� OXE� 
LQG\ZLGXDOQHJR� SU]H]� LQG\ZLGXDOQ\� RUJDQ� QDG]RUX� LQG\ZLGXDOQHJR� �DUW�� ������ 
RNUHŋOLú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� WHJR� ]DWZLHUG]HQLD�� 

&����� 'DWD� GHF\]ML� GRW\F]øFHM� 
QDĴRūRQHJR� Z\PRJX� 
NDSLWDĴRZHJR� 

:� SU]\SDGNX� JG\� Z� RGQLHVLHQLX� GR� NWyUHJRNROZLHN� ]� Z\PLHQLRQ\FK� WX� SU]HGä 
VLČELRUVWZ� RERZLø]XMH� Z\PyJ� NDSLWDĴRZ\� �DUW�� ��� G\UHNW\Z\� ���������:(�� 
QDOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� GHF\]ML�� 

&����� .ZRWD� QDĴRūRQHJR� 
Z\PRJX� NDSLWDĴRZHJR� 

:� SU]\SDGNX� JG\�Z� RGQLHVLHQLX� GR� NWyUHMNROZLHN� ]� Z\PLHQLRQ\FK� WX� MHGQRVWHN� 
RERZLø]XMH� Z\PyJ� NDSLWDĴRZ\� �DUW�� ��� G\UHNW\Z\� ���������:(�� QDOHū\� SRGDú� 
GRNĴDGQø� NZRWČ�� 

&����� 3RZyG� ZSURZDG]HQLD� 
Z\PRJX� NDSLWDĴRZHJR� 

:� SU]\SDGNX� JG\� Z� RGQLHVLHQLX� GR� NWyUHJRNROZLHN� ]� SU]HGVLČELRUVWZ� Z\PLHä 
QLRQ\FK� SRQLūHM� RERZLø]XMH� Z\PyJ� NDSLWDĴRZ\� �DUW�� ��� G\UHNW\Z\� 
���������:(�� QDOHū\� ZVND]Dú� SRZyG� SRGDQ\� SU]H]� RUJDQ� QDG]RUX� Z� MHJR� 
GHF\]ML�� 

=DNĴDG\� XEH]SLHF]HĶ� 
L� ]DNĴDG\� UHDVHNXUDFML� 
]� (2*� L� VSR]D� (2*� 

�VWRVXMøFH� ]DVDG\� 
:\SĴDFDOQRŋú� ,,� OXE� 
LFK� QLH� VWRVXMøFH�� 
L� QLHNRU]\VWDMøF\FK� 

]� ]DVDGDPL� :\SĴDFDOä 
QRŋú� ,,�� QLH]DOHūQLH� RG� 
]DVWRVRZDQHM� PHWRG\� 

&����� /RNDOQ\� Z\PyJ� NDSLWDä� 
ĴRZ\� 

/RNDOQ\� LQG\ZLGXDOQ\� Z\PyJ� NDSLWDĴRZ\�� NWyU\� SRZRGXMH� SLHUZV]ø� LQWHUZHQFMČ� 
ORNDOQHJR� RUJDQX� QDG]RUX�� 

&����� /RNDOQ\� PLQLPDOQ\� 
Z\PyJ� NDSLWDĴRZ\� 

/RNDOQ\� LQG\ZLGXDOQ\� PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� NWyU\� SRZRGXMH� RVWDWHF]Qø� 
LQWHUZHQFMČ� ORNDOQHJR� RUJDQX� QDG]RUX� �FRIQLČFLH� ]H]ZROHQLD��� /LF]ED� WD� MHVW� 
NRQLHF]QD� GR� REOLF]HQLD� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 6&5� JUXS\ 
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&����� 'RSXV]F]RQH� ŋURGNL� 
ZĴDVQH� ]JRGQLH� ]� SU]HSLä 
VDPL� ORNDOQ\PL� 

'RSXV]F]RQH� LQG\ZLGXDOQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� ORNDOQHJR� Z\PRJX� NDSLä 
WDĴRZHJR� REOLF]RQH� ]JRGQLH� ]� SU]HSLVDPL� ORNDOQ\PL�� EH]� VWRVRZDQLD� RJUDQLF]HĶ� 
GRW\F]øF\FK� GRVWČSQRŋFL� GOD� JUXS\�� 

&����� :NĴDG� SRMHG\QF]HJR� 
65&� GR� 65&� JUXS\� 

:NĴDG� SRMHG\QF]HJR� 65&� GR� 65&� JUXS\� 
:� SU]\SDGNX� ]DVWRVRZDQLD� PHWRG\� �� XG]LDĴ� MHGQRVWNL� ]DOHūQHM� Z� 6&5� JUXS\� 
REOLF]D� VLČ� ZHGĴXJ� Z]RUX�� 
&RQWUM�  � 6&5M� í� 6&5GLYHUVLILHG�ƙL� 6&5LVROR� 
JG]LH�� 
³� 6&5M� WR� 6&5� QD� SR]LRPLH� SRGPLRWX� ]DNĴDGX� M�� 
³� 6&5GLYHUVLILHG�  � 6&5� REOLF]RQ\� ]JRGQLH� ]� DUW�� ���� OLW�� D�� UR]SRU]øG]HQLD� 

GHOHJRZDQHJR� �8(�� ��������� 
³� 6&5LVROR� WR� 6&5� QD� SR]LRPLH� SRGPLRWX� ]DNĴDGX� SRVLDGDMøFHJR� XG]LDĴ\� NDSLä 

WDĴRZH� Z� LQQ\P� ]DNĴDG]LH� RUD]� NDūGHJR� SRZLø]DQHJR� XEH]SLHF]HQLD� DOER� 
]DNĴDG� UHDVHNXUDFML� RUD]� ]DNĴDG� XEH]SLHF]HĶ� L� ]DNĴDG� UHDVHNXUDFML� SDĶVWZD� WU]Hä 
FLHJR� XZ]JOČGQLRQH� Z� REOLF]HQLX� 6&5GLYHUVLILHG�� 
³� VWRVXQHN� MHVW� SURSRUFMRQDOQø� NRUHNWø� Z� ]ZLø]NX� ]� XMPRZDQLHP� HIHNWyZ� 

G\ZHUV\ILNDFML� QD� SR]LRPLH� JUXS\�� 
:� SU]\SDGNX� SRZLø]DQ\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML�� NWyUH� 
QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� �DUW�� ���� XVW�� �� OLW�� G�� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR�� ZĴøF]RQ\FK� QD� SRGVWDZLH� PHWRG\� ��� XG]LDĴ� ]DNĴDGX� SRZLø]DQHJR� Z� 6&5� 
JUXS\� RGSRZLDGD� SURSRUFMRQDOQHPX� XG]LDĴRZL� LQG\ZLGXDOQ\FK� 6&5�� 
:� SU]\SDGNX� PHWRG\� �� ZNĴDG� ]DNĴDGX� SRZLø]DQHJR� GR� 6&5� JUXS\� MHVW� SURSRUä 
FMRQDOQ\P� XG]LDĴHP� LQG\ZLGXDOQ\FK� 6&5��

6������� ²� ,QQH� UHJXORZDQH� L�QLHUHJXORZDQH� SU]HGVLČELRUVWZD� ILQDQVRZH�� Z�W\P� LQG\ZLGXDOQH� ]RERZLø]DQLD� XEH]SLHä
F]HQLRZ\FK� VSyĴHN� KROGLQJRZ\FK� L�ILQDQVRZ\FK� VSyĴHN� KROGLQJRZ\FK� R�G]LDĴDOQRŋFL� PLHV]DQHM� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD� L�URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� Z]yU� IRUPXODU]D� VWRVXMH� VLČ�Z�SU]\SDGNX� PHWRG\� �� RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� PHWRG\� �� 
RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� SRĴøF]HQLH� PHWRG� L�REHMPXMH� LQG\ZLGXDOQH� Z\PRJL� MHGQRVWHN� 
ILQDQVRZ\FK� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� QLHUHJXORZDQ\FK� MHGQRVWHN� SURZDG]øF\FK� G]LDĴDOä 
QRŋú� ILQDQVRZø� RNUHŋORQ\FK� Z�DUW���� SNW� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� WDNLFK� MDN� LQVW\WXFMH� NUHG\ä 
WRZH�� ILUP\� LQZHVW\F\MQH�� LQVW\WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\PL� DOWHUQDW\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� VSyĴNL� ]DU]øä 
G]DMøFH� 8&,76�� LQVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQH� MHGQRVWNL� SURZDG]øFH� G]LDĴDOQRŋú� 
ILQDQVRZø�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� 
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&����� 1D]ZD� SUDZQD� SRGPLRWX� 1D]ZD� SUDZQD� NDūGHJR� SRGPLRWX�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK�QLū�]DNĴDG\�XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQä 
W\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDä 
QHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62�������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� SRGPLRWX� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� =DJUHJRZDQH� OXE� QLH� -HūHOL� SRGPLRW\� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� VWDQRZLø� JUXSČ� R� RNUHŋORQ\P� Z\PRJX� 
NDSLWDĴRZ\P�� WHQ� VNRQVROLGRZDQ\� Z\PyJ� NDSLWDĴRZ\� PRūQD� ]DDNFHSWRZDú� ]DPLDVW� Z\ND]X� 
Z\PRJyZ� LQG\ZLGXDOQ\FK�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� =DJUHJRZDQH� 
�� ²� 1LH� ]DJUHJRZDQH� 

&����� 5RG]DM� Z\PRJX� NDSLWDä� 
ĴRZHJR� 

2NUHŋOLú� URG]DM� Z\PRJX� NDSLWDĴRZHJR� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� 
]DPNQLČWHM� OLVW\�� 
�� ²� %UDQūRZ\� �GOD� LQVW\WXFML� NUHG\WRZ\FK�� ILUP� LQZHVW\F\MQ\FK�� LQVW\WXFML� ILQDQVRZ\FK�� 
]DU]øG]DMøF\FK� DOWHUQDW\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� VSyĴHN� ]DU]øG]DMøF\FK� 8&,76�� 
LQVW\WXFML� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� 
�� ²� +LSRWHW\F]Q\� �GOD� QLHUHJXORZDQ\FK� SRGPLRWyZ�� 
�� ²� %UDN� Z\PRJX� NDSLWDĴRZHJR� 

&����� +LSRWHW\F]Q\� 6&5� OXE� 
VHNWRURZ\� Z\PyJ� NDSLä 
WDĴRZ\�� 

:\PyJ� NDSLWDĴRZ\�� VHNWRURZ\FK� OXE� KLSRWHW\F]Q\�� NWyUH� SRZRGXMH� SLHUZV]ø� LQWHUZHQFMČ� 
RUJDQX� QDG]RUX� LQG\ZLGXDOQHJR�� SU]\MPXMøF� W]Z�� VWRSQLRZDQLH� LQWHUZHQFML� 
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&����� +LSRWHW\F]Q\� 0&5� OXE� 
VHNWRURZ\� PLQLPDOQ\� 
Z\PyJ� NDSLWDĴRZ\� 

0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� VHNWRURZ\FK� OXE� KLSRWHW\F]Q\�� NWyUH� SRZRGXMH� RVWDWHF]Qø� 
LQWHUZHQFMČ�� SU]\MPXMøF� ūH� E\ĴR� GRVWČSQH� W]Z�� VWRSQLRZDQLH� LQWHUZHQFML�� 
3R]\FMD� WD� QLH� MHVW� Z\PDJDQD� GOD� MHGQRVWHN�� GOD� NWyU\FK� QLH� XVWDORQR� SR]LRPX� RVWDWHF]QHM� 
LQWHUZHQFML�� 

&����� +LSRWHW\F]QH� OXE� VHNWRä 
URZH� GRSXV]F]RQH� ŋURGNL� 
ZĴDVQH� 

ŊURGNL� ZĴDVQH� RJyĴHP� QD� SRNU\FLH� Z\PRJX� NDSLWDĴRZHJR� �KLSRWHW\F]QHJR� OXE� VHNWRURZHJR�� 
%H]� RJUDQLF]HĶ� GRW\F]øF\FK� GRVWČSQRŋFL� GOD� JUXS\�� 

&����� :NĴDG� SRMHG\QF]HJR� 
�KLSRWHW\F]QHJR�� 65&� GR� 
65&� JUXS\� 

8G]LDĴ� MHGQRVWNRZHJR� �QRPLQDOQHJR�� 6&5� Z� 6&5� JUXS\� Z� RGQLHVLHQLX� GR� XEH]SLHF]HQLRä 
Z\FK� VSyĴHN� KROGLQJRZ\FK� L� ILQDQVRZ\FK� VSyĴHN� KROGLQJRZ\FK� R� G]LDĴDOQRŋFL� PLHV]DQHM� 
:NĴDG� SRMHG\QF]HJR� 65&� GR� 65&� JUXS\� 
-HūHOL� VWRVRZDQD� MHVW�PHWRGD� ��� ZNĴDG� MHGQRVWNL� ]DOHūQHM� Z� JUXSČ� REOLF]D� VLČ� ZHGĴXJ� Z]RUX�� 
&RQWUM�  � 6&5M� í� 6&5GLYHUVLILHG�ƙL� 6&5LVROR� 
JG]LH�� 
³� 6&5M� WR� 6&5� QD� SR]LRPLH� SRGPLRWX� ]DNĴDGX� M�� 
³� 6&5GLYHUVLILHG�  � 6&5� REOLF]RQ\� ]JRGQLH� ]� DUW�� ���� OLW�� D�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 

.RPLVML� �8(�� ��������� 
³� 6&5LVROR� WR� 6&5� QD� SR]LRPLH� SRGPLRWX� ]DNĴDGX� SRVLDGDMøFHJR� XG]LDĴ\� NDSLWDĴRZH� 

Z� LQQ\P� ]DNĴDG]LH� RUD]� NDūGHJR� SRZLø]DQHJR� XEH]SLHF]HQLD� DOER� 
]DNĴDG� UHDVHNXUDFML� RUD]� ]DNĴDG�XEH]SLHF]HĶ� L� ]DNĴDG� UHDVHNXUDFML� SDĶVWZD� WU]HFLHJR� XZ]JOČGä 
QLRQH� Z� REOLF]HQLX� 6&5GLYHUVLILHG�� 
³� VWRVXQHN� MHVW� SURSRUFMRQDOQø� NRUHNWø� Z� ]ZLø]NX� ]� XMPRZDQLHP� HIHNWyZ� G\ZHUV\ILNDFML� 

QD� SR]LRPLH� JUXS\�� 
:� SU]\SDGNX� SRZLø]DQ\FK� ]DNĴDGyZ�� NWyUH� QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL� �DUW�� ���� XVW�� �� 
OLW�� G�� UR]SRU]øG]HQLD� GHOHJRZDQHJR��� ZĴøF]RQ\FK� SU]\� ]DVWRVRZDQLX� PHWRG\� ��� XG]LDĴ� 
]DNĴDGX� SRZLø]DQHJR� Z� 6&5� JUXS\� RGSRZLDGD� SURSRUFMRQDOQHPX� XG]LDĴRZL� MHGQRVWNRZHJR� 
6&5�� 
:� SU]\SDGNX� PHWRG\� �� ZNĴDG� ]DNĴDGX� SRZLø]DQHJR� GR� 6&5� JUXS\� MHVW� SURSRUFMRQDOQ\P� 
XG]LDĴHP� LQG\ZLGXDOQ\FK� 6&5��

6������� ²� :NĴDG\� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� JUXS\� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\�� 

,QIRUPDFMH� PLČG]\� ZLHUV]DPL� &����²&����� QDOHū\� ]JĴDV]Dú� ]�XZ]JOČGQLHQLHP� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL�� NRUHNW\� 
GRSDVRZXMøFHM� L�ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� VWRS\� SURFHQWRZHM�� 3U]HMŋFLRZH� RGOLF]HQLH� ]DVWRVRZDQH� Z�VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� MHVW� Z\ND]\ZDQH� RGG]LHOQLH� Z�&����� L�&������ 

1LQLHMV]\� Z]yU� IRUPXODU]D� VWRVXMH� VLČ�Z�SU]\SDGNX�PHWRG\� ��RNUHŋORQHM�Z�DUW������ G\UHNW\Z\� ���������:(�� PHWRG\� �� 
RNUHŋORQHM� Z�DUW������ G\UHNW\Z\� ���������:(� RUD]� SRĴøF]HQLD� W\FK� PHWRG�� 

3RZLø]DQH� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� NWyUH� QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� QLH� Vø� REMČWH� W\P� Z]RUHP� 
IRUPXODU]D�� SRQLHZDū� Vø� RQH� RFHQLDQH� ]D� SRPRFø� VNRU\JRZDQHM� PHWRG\� SUDZ� ZĴDVQRŋFL� 
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&����� 1D]ZD� SUDZQD� SRGPLRWX� 1D]ZD� SUDZQD� NDūGHJR� SRGPLRWX� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� 

.RG� LGHQW\ILNDF\MQ\� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� 

L� ]DNĴDG\� UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\ä 
VW\ZDQ\� QD� ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� 
LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHä 
JXORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� 
GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� 
]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� SRGPLRWX� 

2NUHŋOHQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� SRGPLRWXµ�� 
�� ³� /(,� 
�� ²� 6SHF\ILF]Q\� NRG� 

&����� 0HWRGD� REOLF]DQLD� 
Z\SĴDFDOQRŋFL� JUXS\� 

:VND]Dú� PHWRGČ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 0HWRGD� ��� 
�� ²� 0HWRGD� ��� 

&����� &DĴNRZLWD� NZRWD� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� NZRWD� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ]� XZ]JOČGQLHä 
QLHP� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]� XZ]JOČGQLHQLHP� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� 
3R]\FMD� WD� VWDQRZL� VXPČ� SR]\FML� &������ &������ &������ &������ &����� L� &������ 
]� Z\MøWNLHP�]DNĴDGyZ�XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� ]QDMGXMøF\FK� VLČ�Z� UyZQRä 
ZDūQ\FK� SDĶVWZDFK� QLHQDOHūøF\FK� GR� (2*�� Z� NWyU\FK� VWRVXMH� VLČ� PHWRGČ� ��� 
'OD� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� ]QDMGXMøF\FK� VLČ� Z� UyZQRZDūQ\FK� 
SDĶVWZDFK� QLHQDOHūøF\FK� GR� (2*�� Z� NWyU\FK� VWRVXMH� VLČ� PHWRGČ� ��� MHG\QLH� SR]\FMD� 
&����� MHVW� RERZLø]NRZD�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� EUXWWR� WM�� EH]� SRPQLHMV]HQLD� R� UHDVHNXUDFMČ� L� WUDQVä 
DNFMH� ZHZQøWU]JUXSRZH� 
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-HūHOL� PHWRGD� �� RNUHŋORQD� Z� DUW�� ���� G\UHNW\Z\� ���������:(� MHVW� VWRVRZDQD� 
Z� RGQLHVLHQLX� GR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� FDĴNRZLWD� NZRWD� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� SR]\FML� &����� RGSRZLDGD� MHJR� ZNĴDGRZL� 
EUXWWR� WM�� EH]� SRPQLHMV]HQLD� R� UHDVHNXUDFMČ� ELHUQø� VFHGRZDQHPX� Z� UDPDFK� QDG]RUX� 
QD� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� JUXS\�� 
-HūHOL� Z� RGQLHVLHQLX� GR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� VWRVRZDQD� MHVW� 
PHWRGD� ��� FDĴNRZLWHM� NZRW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� SR]\FML� &����� 
QLH� PRūQD� X]JRGQLú� ]� NZRWø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� JUXS\� Z� ELODQVLH� 
JUXS\�� 

&����� &DĴNRZLWD� NZRWD� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ²� NZRWD� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGä 
QLHQLD� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� 

ĳøF]QD� ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� 
3R]\FMD� WD� VWDQRZL� VXPČ� SR]\FML� &������ &������ &������ &������ &����� L� &������ 
]� Z\MøWNLHP�]DNĴDGyZ�XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� ]QDMGXMøF\FK� VLČ�Z� UyZQRä 
ZDūQ\FK� SDĶVWZDFK� QLHQDOHūøF\FK� GR� (2*�� Z� NWyU\FK� VWRVXMH� VLČ� PHWRGČ� ��� 
'OD� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� ]QDMGXMøF\FK� VLČ� Z� UyZQRZDūQ\FK� 
SDĶVWZDFK� QLHQDOHūøF\FK� GR� (2*�� Z� NWyU\FK� ]H]ZDOD� VLČ� QD� VWRVRZDQLH� SU]HSLVyZ� 
ORNDOQ\FK� Z� UDPDFK� PHWRG\� ��� MHG\QLH� SR]\FMD� &����� MHVW� RERZLø]NRZD� L� QDOHū\� Mø� 
Z\SHĴQLú� QD� SRGVWDZLH� ORNDOQHJR� V\VWHPX� Z\SĴDFDOQRŋFL�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� EUXWWR� WM�� EH]� SRPQLHMV]HQLD� R� UHDVHNXUDFMČ�� DOH� EH]� 
XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� Z� W\P� UHDVHNXUDFML� ZHZQøWU]JUXSRZHM� 
�Z� PDUJLQHVLH� U\]\ND� QLH� PRūQD� QLH� XZ]JOČGQLú� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK��� 
-HūHOL� PHWRGD� �� RNUHŋORQD� Z� DUW�� ���� G\UHNW\Z\� ���������:(� MHVW� VWRVRZDQD� 
Z� RGQLHVLHQLX� GR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� FDĴNRZLWD� NZRWD� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� SR]\FML� &����� RGSRZLDGD� MHJR� ZNĴDGRZL� 
SR� XZ]JOČGQLHQLX� UHDVHNXUDFML� ELHUQHM� VFHGRZDQHPX� Z� UDPDFK� QDG]RUX� QD� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� JUXS\�� &DĴNRZLWø� NZRWČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�Z� SR]\FML� &� ����� GOD�ZV]\VWNLFK� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� 
VWRVXMøF\FK� PHWRGČ� ��PRūQD� X]JRGQLú� ]� NZRWø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
JUXS\� Z� ELODQVLH� JUXS\�� 
-HūHOL� Z� RGQLHVLHQLX� GR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� VWRVRZDQD� MHVW� 
PHWRGD� ��� FDĴNRZLWHM� NZRW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� SR]\FML� &����� 
QLH� PRūQD� X]JRGQLú� ]� NZRWø� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� JUXS\� Z� ELODQVLH� 
JUXS\�� 

&������ &������ .ZRWD� UH]HUZ� WHFKä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
&������ &������ QLF]QR�XEH]SLHF]HQLRä REOLF]DQH� MDNR� FDĴRŋú� OXE� MDNR� VXPD� QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND�� 
&����� Z\FK� ]� XZ]JOČGQLHQLHP� 

WUDQVDNFML� ZHZQøWU]JUXä 
SRZ\FK� 

Z� SRG]LDOH� QD� RGSRZLHGQLH� JĴyZQH� NDWHJRULH� �XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� L� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� XEH]SLHF]HQLD� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� XEH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� L� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� ]GURä 
ZRWQ\FK�� GOD� SRGPLRWX� ]� (2*� L� VSR]D� (2*� REOLF]RQD� ]JRGQLH� ]� ]DVDGDPL� :\SĴDä 
FDOQRŋú� ,,�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� EUXWWR� WM�� EH]� SRPQLHMV]HQLD� R� UHDVHNXUDFMČ� L� WUDQVä 
DNFMH� ZHZQøWU]JUXSRZH�� 
6WRVXMH� VLČ� ZDOXWČ� JUXS\�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ� GOD� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� VWRVXMøF\FK� 
PHWRGČ� �� OXE� PHWRGČ� ��� ]� Z\MøWNLHP� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� 
VWRVXMøF\FK� PHWRGČ� �� SRĴRūRQ\FK� Z� UyZQRZDūQ\FK� SDĶVWZDFK� QLHQDOHūøF\FK� GR� 
(2*� 
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&������ &������ .ZRWD� UH]HUZ� WHFKä .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
&������ &������ QLF]QR�XEH]SLHF]HQLRä REOLF]DQH� MDNR� FDĴRŋú� OXE� MDNR� VXPD� QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND�� 
&����� Z\FK� EH]� XZ]JOČGQLHQLD� 

WUDQVDNFML� ZHZQøWU]JUXä 
SRZ\FK� 

Z� SRG]LDOH� QD� RGSRZLHGQLH� JĴyZQH� NDWHJRULH� �XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� 
XEH]SLHF]HĶ� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� L� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� XEH]SLHF]HQLD� ]ZLø]DQH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� XEH]SLHF]HQLD� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� L� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� ]GURä 
ZRWQ\FK�� GOD� SRGPLRWX� ]� (2*� L� VSR]D� (2*� REOLF]RQD� ]JRGQLH� ]� ]DVDGDPL� :\SĴDä 
FDOQRŋú� ,,�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� EUXWWR� UHDVHNXUDFML�� DOH� SRPQLHMV]RQH� R� WUDQVDNFMH� 
ZHZQøWU]JUXSRZH�� Z� W\P� UHDVHNXUDFMČ� ZHZQøWU]JUXSRZø�� 
6WRVXMH� VLČ� ZDOXWČ� JUXS\�� 
3R]\FMČ� WČ� Z\ND]XMH� VLČ� GOD� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� VWRVXMøF\FK� 
PHWRGČ� �� OXE� PHWRGČ� ��� ]� Z\MøWNLHP� ]DNĴDGyZ� XEH]SLHF]HĶ� L� ]DNĴDGyZ� UHDVHNXUDFML� 
VWRVXMøF\FK� PHWRGČ� �� SRĴRūRQ\FK� Z� UyZQRZDūQ\FK� SDĶVWZDFK� QLHQDOHūøF\FK� GR� 
(2*�� 

&������ &������ :NĴDG� QHWWR� GR� UH]HUZ� 8G]LDĴ� SURFHQWRZ\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� �UH]HUZ� WHFKQLF]QR�XEH]SLHä 
&������ &������ WHFKQLF]QR�XEH]SLHF]Hä F]HQLRZ\FK� REOLF]RQ\FK� MDNR� FDĴRŋú� OXE� MDNR� VXPD� QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLä 
&����� QLRZ\FK� JUXS\� ���� QHVX� U\]\ND�� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� Z� JUXSLH� ZHGĴXJ� PHWRG\� �� 

EH]� XZ]JOČGQLHQLD� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� DOH� EUXWWR� WM�� EH]� SRPQLHMV]HQLD� 
R� UHDVHNXUDFMČ� VFHGRZDQH� SR]D� JUXSČ�� Z� SRG]LDOH� QD� SRV]F]HJyOQH� JĴyZQH� NDWHJRULH� 
�XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ� 
]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� L� XEH]SLHF]HĶ�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
XEH]SLHF]HQLD� ]ZLø]DQH�]� XEH]SLHF]HQLRZ\P� IXQGXV]HP�NDSLWDĴRZ\P� L� XEH]SLHF]HQLD�� 
Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� XEH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� L� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� ]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 
3R]\FML� WHM� QLH� Z\ND]XMH� VLČ� Z� SU]\SDGNX� SRGPLRWyZ� VWRVXMøF\FK� PHWRGČ� ��� 

&����� 3U]HSLV\� SU]HMŋFLRZH� 
GRW\F]øFH� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� ²� NZRWD� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� ]� XZ]JOČGQLHä 
QLHP� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� 

.ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� :DUWRŋú� WD� QLH� MHVW� XMČWD� Z� SRSU]HGQLFK� SR]\FMDFK�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� EUXWWR� WM�� EH]� SRPQLHMV]HQLD� R� UHDVHNXUDFMČ� L� WUDQVä 
DNFMH� ZHZQøWU]JUXSRZH�� 
1DOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&����� 3U]HSLV\� SU]HMŋFLRZH� 
GRW\F]øFH� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� ²� NZRWD� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� XZ]JOČGä 
QLHQLD� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� 

.ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� :DUWRŋú� WD� QLH� MHVW� XMČWD� Z� SRSU]HGQLFK� SR]\FMDFK�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� EUXWWR� UHDVHNXUDFML�� DOH� SRPQLHMV]RQH� R� WUDQVDNFMH� 
ZHZQøWU]JUXSRZH�� Z� W\P� UHDVHNXUDFMČ� ZHZQøWU]JUXSRZø�� 
1DOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

&����� ŊURGNL� GRW\F]øFH� 
JZDUDQFML� GĴXJRWHUPLQRä 
Z\FK� ²� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 
]� XZ]JOČGQLHQLHP� 
ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� 5)5� ²� 
NZRWD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� ]� XZ]JOČGQLHQLHP� 
WUDQVDNFML� ZHZQøWU]JUXä 
SRZ\FK� 

2NUHŋOD� FDĴNRZLWø� NZRWČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]� XZ]JOČGQLHQLHP� 
WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �&������ ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHM� NRUHNW\� 
Z� VWRVXQNX� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� EUXWWR� WM�� EH]� SRPQLHMV]HQLD� R� UHDVHNXUDFMČ� L� WUDQVä 
DNFMH� ZHZQøWU]JUXSRZH� 
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&����� ŊURGNL� GRW\F]øFH� 
JZDUDQFML� GĴXJRWHUPLQRä 
Z\FK� ²� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 
]� XZ]JOČGQLHQLHP� UHQW� 
]PLHQQ\FK� ²� NZRWD� 
UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� 
]� XZ]JOČGQLHQLHP� WUDQVä 
DNFML� ZHZQøWU]JUXSRä 
Z\FK� 

1DOHū\� ZVND]Dú� FDĴNRZLWø� NZRWČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]� XZ]JOČGQLHä 
QLHP� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �&������ ]� XZ]JOČGQLHQLHP� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL�� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ]JĴDV]D� VLČ� SR� ]DVWRVRZDQLX� ŋURGND� 
SU]HMŋFLRZHJR� L� ZUD]� ]� PDUJLQHVHP� U\]\ND�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� L� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� Z� W\P� UHDVHNXUDFML� ZHZQøWU]JUXSRZHM�� 

&����� ŊURGNL� GRW\F]øFH� 
JZDUDQFML� GĴXJRWHUPLQRä 
Z\FK� ²� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 
]� ]DVWRVRZDQLHP� 
NRUHNW\� GRSDVRZXMøFHM� ²� 
NZRWD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRä 
Z\FK� ]� XZ]JOČGQLHQLHP� 
WUDQVDNFML� ZHZQøWU]JUXä 
SRZ\FK� 

1DOHū\� ZVND]Dú� FDĴNRZLWø� NZRWČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]� XZ]JOČGQLHä 
QLHP� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� �&������ ]� XZ]JOČGQLHQLHP� NRUHNW\� GRSDVRZXMøä 
FHM�� 
:� SR]\FML� WHM� QDOHū\� SRGDú� NZRW\� ]� XZ]JOČGQLHQLHP� UHDVHNXUDFML� L� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� Z� W\P� UHDVHNXUDFML� ZHZQøWU]JUXSRZHM��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� WUDQVDNFMH� R�FKDUDNWHU]H� NDSLWDĴRZ\P� RUD]� SU]HQLHVLHQLD� GĴXJX� L�DNW\ZyZ� 

8ZDJL� RJyOQH�� 

1LQLHMV]\� Z]yU� IRUPXODU]D� GRW\F]\� LQIRUPDFML�� NWyUH� JUXS\� SU]HND]XMø� FR� QDMPQLHM� UD]� Z�URNX�� 

:�QLQLHMV]\P� IRUPXODU]X�Z\ND]XMH� VLČ�ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyUH� QDOHū\�]JĴRVLú� 
Z�NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRQ\ZDQH� PLČG]\� SRGPLRWDPL� QDOHūøF\PL� GR� JUXS\� ]ZLøä 
]DQH� ]�NDSLWDĴHP�� GĴXJLHP�� ILQDQVRZDQLHP� Z]DMHPQ\P� ������ L�SU]HQLHVLHQLHP� DNW\ZyZ�� 

7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� NDSLWDĴ\� L�SR]RVWDĴH� SR]\FMH� NDSLWDĴRZH�� Z�W\P� XG]LDĴ\� NDSLWDĴRZH� Z�MHGQRVWNDFK� SRZLø]DQ\FK� RUD]� WUDQVIHU\� 
XG]LDĴyZ� SRZLø]DQ\FK� MHGQRVWHN� JUXS\�� 

³� GĴXJ��Z�W\P�SDSLHU\�ZDUWRŋFLRZH�� SRū\F]NL�� ]DEH]SLHF]RQH� SDSLHU\� GĴXūQH�RUD]� LQQH� WUDQVDNFMH� R�SRGREQ\P� FKDUDNä 
WHU]H�� QS�� ]�RNUHVRZ\PL�� XVWDORQ\PL� ]�JyU\� SĴDWQRŋFLDPL� RGVHWHN�� NXSRQX� OXE� VNĴDGHN� SU]H]� ]�JyU\� RNUHŋORQ\� RNUHV� 
F]DVX�� 

³� LQQH� WUDQVIHU\� DNW\ZyZ� WDNLH� MDN� WUDQVIHU\� QLHUXFKRPRŋFL� RUD]� WUDQVIHU\� XG]LDĴyZ�Z�LQQ\FK� VSyĴNDFK� QLH]ZLø]DQ\FK� 
]�JUXSø� �WM�� QLHZFKRG]øF\FK� Z�MHM� VNĴDG��� 

:�IRUPXODU]X� W\P� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� MHGQRVWNDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø� 

������ -DN� RNUHŋORQR� Z�DUW������ G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� ���������:(� ]�GQLD� ���OLVWRSDGD� �����U�� Z�VSUDZLH� SRGHMä 
PRZDQLD� L�SURZDG]HQLD� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L�UHDVHNXUDF\MQHM 
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:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX�� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z\ND]XMH� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� ZHZQøWU]ä 
JUXSRZø�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� ]DNĴDG� 
GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� ]DNĴDGX� SRZLø]DQHJR�� X]XSHĴQLHQLH� WHM� SRū\F]NL� SRZLQQR� 
VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMČ� QD� U\]\NR� PLČG]\� MHGQRVWNDPL� 
ZFKRG]øF\PL� Z�VNĴDG� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
SU]HGVLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHUHJXORZDQ\PL� OXE� 
SRGPLRWDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� 
MHM� VWURQLH��:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML�ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH�Z�%�� D�%� LQZHVWXMH�Z�&�� 
WUDQVDNFMČ� WDNø� Z\ND]XMH� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� 'ODWHJR� WHū� QDOHū\� Z\ND]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS� SRŋUHGQL�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX� JG\�
]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
Z\ND]DQLX�� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXä 
SRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]JUXSRZHM�� 
0XVL� E\ú� VSyMQ\� QD� SU]HVWU]HQL� F]DVX�� 

&����� 1D]ZD� LQZHVWRUD�SRä� 
ū\F]NRGDZF\� 

1D]ZD� SRGPLRWX�� NWyU\� QDE\ZD� DNFMH� ]DNĴDGX�SRZLø]DQHJR�ZFKRG]øFHJR�Z� VNĴDG� JUXS\� OXE� 
XG]LHOD� PX� SRū\F]NL� ²� WM�� SRGPLRWX�� NWyU\� XMPXMH� WUDQVDNFMČ� MDNR� VNĴDGQLN� DNW\ZyZ� 
Z� VZRLP� ELODQVLH� �REFLøūHQLH� ELODQVRZH��� 

&����� .RG� LGHQW\ILNDF\MQ\� 
LQZHVWRUD�SRū\F]NRä 
GDZF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� ZJ� QDVWČSXä 
MøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQW\ILNDF\MQ\� 
QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDQHPX� SRGPLRä 
WRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62�������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU 

� 
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&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQ\� LQZHVWRUD�SRū\F]ä 
NRGDZF\� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� LQZHVWRUD�� 
SRū\F]NRGDZF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

1&����� 6HNWRU� LQZHVWRUD�SRū\F]ä 
NRGDZF\� 

:� SU]\SDGNX� JG\� LQZHVWRU�SRū\F]NRGDZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� ��SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\�ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ�
L� UHDVHNXUDFMLµ�� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� LQZHVWRU�SRū\F]NRGDZFD� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]Xä
PLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ�� 

&����� 1D]ZD� HPLWHQWD�SRū\F]ä 
NRELRUF\� 

1D]ZD� SRGPLRWX�� NWyU\� GRNRQXMH� HPLVML� NDSLWDĴRZHM� OXE� ]DFLøJD� SRū\F]NČ� �GRNRQXMH� HPLVML� 
GĴXJX��� WM�� SRGPLRWX�� NWyU\� XMPXMH� WUDQVDNFMČ� Z� VZRLP� ELODQVLH� MDNR� ]RERZLø]DQLH� OXE� 
NDSLWDĴ� �X]QDQLH� ELODQVRZH��� 

&����� .RG� LGHQW\ILNDF\MQ\� 
HPLWHQWD�SRū\F]NRELRUF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� ZJ� QDVWČSXä 
MøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

3U]\G]LHODMøF� NRG� LGHQW\ILNDF\MQ\� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� SRGPLRWRZL� QLHUHä 
JXORZDQHPX� NRQJORPHUDW� ILQDQVRZ\� ]DSHZQLD� ]JRGQRŋú� L� VSyMQRŋú�]� SRQLūV]\P� IRUPDWHP�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU� 

&����� 5RG]DM� NRGX� HPLWHQWD�� 
SRū\F]NRELRUF\� 

5RG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� HPLWHQWD�� 
SRū\F]NRELRUF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG 
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1&����� 6HNWRU� G]LDĴDOQRŋFL� 
HPLWHQWD�SRū\F]NRELRUF\� 

:� SU]\SDGNX� JG\� HPLWHQW�SRū\F]NRELRUFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� ��SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\�ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ�
L� UHDVHNXUDFMLµ�� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� HPLWHQW�SRū\F]NRELRUFD� QLH�QDOHū\�GR� VHNWRUD� ILQDQVRZHJR�Z� UR]XPLHQLX�
DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú� ÅLQQ\� SRGPLRW� JUXS\µ�� 

1&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� Z\ND]\ZDQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM� �SRU��
Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� Z\ND]\ZDQD� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGä
QLHM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

1&����� 3RMHG\QF]D� RSHUDFMD� 
JRVSRGDUF]D� 

-HūHOL� Z\ND]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]� JUXS\µ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVDNFMH� 
Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHä 
VLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUä
F]HM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

1&����� .RG� LGHQW\ILNDF\MQ\� 
LQVWUXPHQWX� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� �NDSLWDĴX�� GĴXJX� LWS��� PLČG]\� GZLHPD� VWURQDPL�� RNUHŋODQ\� 
]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\� 
³� ,QQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ� PXVL� E\ú� 

VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
.RG� WHQ�PRūH�E\ú� UyūQ\�RG� NRGX� WUDQVDNFML� ZHZQøWU]JUXSRZHM� SRGDQHJR� Z� SR]\FML� &������ 

1&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWXµ�� 
F\MQHJR� LQVWUXPHQWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� ,62� ����� GOD� NRGX� ,6,1� 
��²�&86,3� �QXPHU� Å&RPPLWWHH� RQ�8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ�QDGDQ\� SU]H]� 
&86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 
�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ²� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� NRG� QDGDQ\� SU]H]� SRGPLRW 
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1&����� 5RG]DM� LQVWUXPHQWX� 2NUHŋOLú� URG]DM� LQVWUXPHQWX�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 2EOLJDFMH�'ĴXJ� 
�� ²� 7\SX� NDSLWDĴRZHJR� 
�� ²� ,QQH� SU]HQLHVLHQLH� DNW\ZyZ� 

1&����� ,QVWUXPHQW� 2NUHŋOLú� LQVWUXPHQW�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 2EOLJDFMH�'ĴXJ� ²� ]DEH]SLHF]RQH� 
�� ²� 2EOLJDFMH�'ĴXJ� ²� QLH]DEH]SLHF]RQH� 
�� ²� 7\S� NDSLWDĴRZ\� ²� DNFMH�XG]LDĴ\� NDSLWDĴRZH� 
�� ²� 7\SX� NDSLWDĴRZHJR� ²� LQQH� 
�� ²� ,QQ\� WUDQVIHU� DNW\ZyZ� ²� QLHUXFKRPRŋFL� 
�� ²� ,QQ\� WUDQVIHU� DNW\ZyZ� ²� SR]RVWDĴH� 

1&����� 'DWD� HPLVML� -HVW� WR� ZF]HŋQLHMV]D� ]� QDVWČSXMøF\FK� GDW�� GDWD� WUDQVDNFML�HPLVML� GĴXJX� OXE� GDWD�� Z� NWyUHM� 
WUDQVDNFMD� ZHZQøWU]JUXSRZD� ZFKRG]L� Z� ū\FLH�� MHūHOL� UyūQL� VLČ� RG� GDW\� HPLVML�� 
'DWD� SRZLQQD� E\ú� ]JRGQD� ]� IRUPDWHP� ,62� ����� �UUUU²PP²GG��� 

1&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\�ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\�� Z� NWyUHM� WUDQVDNFMD� Z\JDVD�RVLøJD� WHUPLQ� 
]DSDGDOQRŋFL�� MHūHOL� GRW\F]\�� 
³� :� SU]\SDGNX� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� EH]� WHUPLQX� ]DSDGDOQRŋFL� QDOHū\� Xū\ú�

Å����������µ�� 
³� :� SU]\SDGNX� ZLHF]\VW\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� QDOHū\� Xū\ú� Å����������µ�� 

1&����� :DOXWD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� GRNRQDQR� WUDQVDNFML�� 

1&����� .ZRWD� QD� G]LHĶ� WUDQVä 
DNFML� 

.ZRWD� WUDQVDNFML� QD� G]LHĶ� WUDQVDNFML� Z\ND]DQD� Z� ZDOXFLH� VSUDZR]GDZF]HM� NRQJORPHUDWX� 
ILQDQVRZHJR�� 

1&����� .ZRWD� QD� G]LHĶ� VSUDZRä 
]GDZF]\� 

3R]RVWDMøFD�GR� ]DSĴDW\� NZRWD� WUDQVDNFML� QD�G]LHĶ� VSUDZR]GDZF]\�� MHūHOL� GRW\F]\�� QS��Z� SU]\ä 
SDGNX� HPLVML� GĴXJX�� Z\ND]DQD� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� -HūHOL� GRV]ĴR� GR� SHĴQHJR� 
ZF]HŋQLHMV]HJR� UR]OLF]HQLD�VSĴDFHQLD�� VDOGR� NZRW\� XPRZQHM� Z\QRVL� ]HUR�� 

1&����� :DUWRŋú� ]DEH]SLHF]HQLD� :DUWRŋú� ]DEH]SLHF]HQLD� GOD� GĴXJX� ]DEH]SLHF]RQHJR� OXE�ZDUWRŋú� VNĴDGQLND� DNW\ZyZ� GOD� WUDQVä 
DNFML� ZHZQøWU]JUXSRZ\FK� REHMPXMøF\FK� WUDQVIHU� DNW\ZyZ� Z\ND]DQD� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� JUXS\� 
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1&����� .ZRWD� G\ZLGHQG�RGVHä 
WHN�NXSRQyZ� L� SR]RVWDä� 
Ĵ\FK� SĴDWQRŋFL� GRNRQDä 
Q\FK� Z� FLøJX� RNUHVX� 
VSUDZR]GDZF]HJR� 

:� SR]\FML� WHM� XZ]JOČGQLD� VLČ� ZV]HONLH� SĴDWQRŋFL� GRNRQDQH� Z� RGQLHVLHQLX� GR� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK� Z\ND]DQ\FK� Z� W\P� IRUPXODU]X� GOD� RNUHVX� VSUDZR]GDZF]HJR� ��� 
PLHVLČF\� GR� GQLD� VSUDZR]GDZF]HJR��� 
2EHMPXMø� RQH� PLČG]\� LQQ\PL�� 
³� G\ZLGHQG\� ]D� ELHūøF\� URN�� Z� W\P� G\ZLGHQG\� Z\SĴDFRQH� OXE� G\ZLGHQG\� ]DGHNODURZDQH�� 

DOH� QLHZ\SĴDFRQH�� 
³� ZV]HONLH� RGURF]RQH� G\ZLGHQG\� ]� ODW� SRSU]HGQLFK� Z\SĴDFRQH� Z� FLøJX� RNUHVX� VSUDZR]ä 

GDZF]HJR� �WM�� ZV]HONLH� RGURF]RQH� Z\SĴDFRQH� G\ZLGHQG\�� NWyUH� PDMø� ZSĴ\Z� QD� UDFKXQHN� 
]\VNyZ� L� VWUDW� ]D� RNUHV� VSUDZR]GDZF]\��� 

³� SĴDWQRŋFL� RGVHWHN� GRNRQDQH� Z� RGQLHVLHQLX� GR� LQVWUXPHQWyZ� GĴXūQ\FK�� 
³� ZV]HONLH� LQQH� SĴDWQRŋFL� GRNRQDQH� Z� RGQLHVLHQLX� GR� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK�� 

NWyUH� ]RVWDĴ\� RGQRWRZDQH� Z� W\P� IRUPXODU]X�� QS�� RSĴDW\� ]� W\WXĴX� WUDQVIHUX� DNW\ZyZ�� 
³� .ZRWD� ĴøF]Q\FK� ]ZLČNV]HĶ� �MHūHOL� GRW\F]\��� WM�� ĴøF]QH� GRGDWNRZH� ŋURGNL� SLHQLČūQH� ]DLQä 

ZHVWRZDQH� Z� FLøJX� RNUHVX� VSUDZR]GDZF]HJR�� WDNLH� MDN� GRGDWNRZH� SĴDWQRŋFL� ]� W\WXĴX� 
F]ČŋFLRZR� RSĴDFRQ\FK� DNFML� OXE� ]ZLČNV]HQLD� NZRW\� SRū\F]NL� Z� FLøJX� RNUHVX� �MHūHOL� 
]ZLČNV]HQLD� Vø� ]JĴDV]DQH�� MDNR� RGUČEQ\� VNĴDGQLN��� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� 

&����� .XSRQ�VWRSD� SURFHQWRZD� 6WRSD� SURFHQWRZD� OXE� NXSRQ� Z\UDūRQH� MDNR� SURFHQW�� MHūHOL� GRW\F]\�� :� SU]\SDGNX� ]PLHQQHM� 
VWRS\� SURFHQWRZHM� REHMPXMH� WR� UHIHUHQF\MQø� VWRSČ� SURFHQWRZø� RUD]� VWRSČ� SURFHQWRZø� 
SRZ\ūHM� VWRS\� UHIHUHQF\MQHM�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRPLHQLH� R� W\P� 

IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� FKDUDNWHUX� HNRQRPLF]QHJR� RSHUDFML��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� LQVWUXPHQW\� SRFKRGQH� 

8ZDJL� RJyOQH�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� LQIRUPDFML�� NWyUH� JUXS\� SU]HND]XMø� FR� QDMPQLHM� UD]� Z�URNX�� 

:�QLQLHMV]\P� IRUPXODU]X� Z\ND]XMH� VLČ�ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyU\FK� ]JĴRV]HQLH� 
MHVW� Z\PDJDQH� Z�NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� ]ZLø]DQH� ]�LQVWUXPHQWDPL� SRFKRGQ\PL� GRNRä 
Q\ZDQH� PLČG]\� MHGQRVWNDPL� REMČW\PL� ]DNUHVHP� QDG]RUX� QDG� JUXSø�� ,VWRWQH� WUDQVDNFMH� ZHZQøWU]JUXSRZH� ]ZLø]DQH� 
]�LQVWUXPHQWDPL� SRFKRGQ\PL� Z\ND]\ZDQH� Vø�Z�SU]\SDGNX�� JG\�ZDUWRŋú�ELODQVRZD� LQVWUXPHQWX� SRFKRGQHJR� SU]HNUDF]D� 
SUyJ�� 7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� NRQWUDNW\� QD� VWRSČ� SURFHQWRZø��Z�W\P� VZDS\�� NRQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG�� NRQWUDNW\� WHUPLQRZH� W\SX� IXWXUH� 
L�RSFMH�� 

³� NRQWUDNW\� ZDOXWRZH�� Z�W\P� VZDS\�� NRQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG�� NRQWUDNW\� WHUPLQRZH� W\SX� IXWXUH� L�RSFMH�� 

³� NRQWUDNW\� R�FKDUDNWHU]H� SRGREQ\P� GR� W\FK� RNUHŋORQ\FK� Z�SNW� �� OLW��D�²H�� L�SNW� �� OLW��D�²G�� QLQLHMV]HJR� ]DĴøF]QLND� 
GRW\F]øFH� LQQ\FK� SR]\FML� OXE� LQGHNVyZ�� 

:�IRUPXODU]X� W\P� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� 
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:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� MHGQRVWNDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX�� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z\ND]XMH� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� ZHZQøWU]ä 
JUXSRZø�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� ]DNĴDG� 
GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� ]DNĴDGX� SRZLø]DQHJR�� X]XSHĴQLHQLH� WHM� SRū\F]NL� SRZLQQR� 
VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMČ� QD� U\]\NR� PLČG]\� MHGQRVWNDPL� 
ZFKRG]øF\PL� Z�VNĴDG� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
SU]HGVLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHUHJXORZDQ\PL� OXE� 
SRGPLRWDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� 
MHM� VWURQLH��:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML�ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH�Z�%�� D�%� LQZHVWXMH�Z�&�� 
WUDQVDNFMČ� WDNø� Z\ND]XMH� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� 'ODWHJR� WHū� QDOHū\� Z\ND]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS� SRŋUHGQL�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX� JG\�
]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
Z\ND]DQLX�� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXä 
SRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]JUXSRZHM�� 
.RG� WHQ� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 

&����� 1D]ZD� LQZHVWRUD�QDä 
E\ZF\� 

1D]ZD� MHGQRVWNL�� NWyUD� GRNRQXMH� LQZHVW\FML�QDE\ZD� LQVWUXPHQW� SRFKRGQ\�� OXE� QD]ZD� NRQWUDä 
KHQWD�� NWyU\� ]DMøĴ� SR]\FMČ� GĴXJø�� :� SU]\SDGNX� VZDSyZ� SĴDWQLNLHP� MHVW� SĴDWQLN� VWDĴHM� VWRS\� 
SURFHQWRZHM�� NWyU\� RWU]\PXMH� ]PLHQQø� VWRSČ� SURFHQWRZø�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
LQZHVWRUD�QDE\ZF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� ZJ� QDVWČSXä 
MøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU 
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&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� LQZHVWRUD�QDä 
E\ZF\� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� LQZHVWRUD�� 
QDE\ZF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

1&����� 6HNWRU� LQZHVWRUD�QDä 
E\ZF\� 

:� SU]\SDGNX� JG\� LQZHVWRU�QDE\ZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� ��
SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ�
L� UHDVHNXUDFMLµ�� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� LQZHVWRU�QDE\ZFD� QLH�QDOHū\�GR�VHNWRUD� ILQDQVRZHJR�Z� UR]XPLHQLX� DUW�� ��
SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ�� 

&����� 1D]ZD� HPLWHQWD�VSU]Hä 
GDZF\� 

1D]ZD� MHGQRVWNL�� NWyUD� GRNRQXMH� HPLVML�VSU]HGDū\� LQVWUXPHQWX� SRFKRGQHJR�� OXE� QD]ZD� 
NRQWUDKHQWD�� NWyU\� ]DMøĴ� SR]\FMČ� NUyWNø�� :� SU]\SDGNX� VZDSyZ� RGELRUFD�� NWyU\� RWU]\PXMH� 
SĴDWQRŋFL�ZJ� VWDĴHM� VWRS\� SURFHQWRZHM� L� NWyU\� GRNRQXMH� SĴDWQRŋFL�ZJ� ]PLHQQHM� VWRS\� SURFHQä 
WRZHM�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
HPLWHQWD�VSU]HGDZF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� ZJ� QDVWČSXä 
MøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� HPLWHQWD�VSU]Hä 
GDZF\� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� HPLWHQWD�� 
VSU]HGDZF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

1&����� 6HNWRU� ILQDQVRZ\� 
HPLWHQWD�VSU]HGDZF\� 

:� SU]\SDGNX� JG\� HPLWHQW�VSU]HGDZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� ��
SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ�
L� UHDVHNXUDFMLµ�� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� HPLWHQW�VSU]HGDZFD� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ� 



/� ��������� 3/� ']LHQQLN�8U]ČGRZ\�8QLL�(XURSHMVNLHM� ��������� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

1&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM� �SRU�� Å8ZDJL�
RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVDNFMH� Vø� 
SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� RGQLHä 
VLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�� QDOHū\�
ZVND]Dú� Å1LHµ�� 

1&����� 3RMHG\QF]D� RSHUDFMD� 
JRVSRGDUF]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUä
F]HM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

1&����� .RG� LGHQW\ILNDF\MQ\� 
LQVWUXPHQWX� 

.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� �NDSLWDĴX�� GĴXJX� LWS��� PLČG]\� GZLHPD� VWURQDPL�� RNUHŋODQ\� 
]� ]DVWRVRZDQLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\� 
³� ,QQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG� QDGDQ\� SU]H]� SRGPLRW�� JG\� SRZ\ūV]H� RSFMH� QLH� Vø� GRVWČSQH�� .RG� WHQ� PXVL� E\ú� 

VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 
.RG� WHQ�PRūH�E\ú� UyūQ\�RG� NRGX� WUDQVDNFML� ZHZQøWU]JUXSRZHM� SRGDQHJR� Z� SR]\FML� &������ 

1&����� 5RG]DM� NRGX� LGHQW\ILNDä 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWXµ�� 
F\MQHJR� LQVWUXPHQWX� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� ,62� ����� GOD� NRGX� ,6,1� 
��²�&86,3� �QXPHU� Å&RPPLWWHH� RQ�8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ�QDGDQ\� SU]H]� 
&86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 
�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ²� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� NRG� QDGDQ\� SU]H]� SRGPLRW 
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1&����� 5RG]DM� LQVWUXPHQWX� 2NUHŋOD� URG]DM� WUDQVDNFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� NRQWUDNW\� WHUPLQRZ\FK� W\SX� IXWXUH� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� NRQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� RSFMH� 
�� ²� LQVWUXPHQW\� SRFKRGQH� ²� SR]RVWDĴH� 
�� ²� JZDUDQFMH� ²� RFKURQD� NUHG\WRZD� 
�� ²� JZDUDQFMH� ²� SR]RVWDĴH� 
�� ²� VZDS\� 
�� ²� LQQH� 
8PRZD� ]� XG]LHORQ\P� SU]\U]HF]HQLHP� RGNXSX� SRZLQQD� E\ú� WUDNWRZDQD� MDNR� WUDQVDNFMD� 
JRWyZNRZD� SOXV� NRQWUDNW� WHUPLQRZ\� W\SX� IRUZDUG�� 

1&����� 5RG]DM� RFKURQ\� 2NUHŋOD� URG]DM� WUDQVDNFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� QLHZ\NRQDQLH� ]RERZLø]DQLD� NUHG\WRZHJR� 
�� ²� VWRSD� SURFHQWRZD� 
�� ²� ZDOXWD� 
�� ²� LQQH� 

1&����� &HO� LQVWUXPHQWX� 2SLV� ]DVWRVRZDQLD� LQVWUXPHQWX� SRFKRGQHJR� �]DEH]SLHF]HQLH� PLNUR�PDNUR�� HIHNW\ZQH� ]DU]øä 
G]DQLH� SRUWIHOHP��� =DEH]SLHF]HQLH� PLNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� GRW\F]øä 
F\FK� MHGQHJR� LQVWUXPHQWX� ILQDQVRZHJR�� SU]HZLG\ZDQHM� WUDQVDNFML� OXE� ]RERZLø]DQLD�� =DEH]ä 
SLHF]HQLH� PDNUR� RGQRVL� VLČ� GR� LQVWUXPHQWyZ� SRFKRGQ\FK� GRW\F]øF\FK� JUXS\� LQVWUXPHQWyZ� 
ILQDQVRZ\FK�� SU]HZLG\ZDQ\FK� WUDQVDNFML� OXE� ]RERZLø]DĶ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� =DEH]SLHF]HQLH� PLNUR� 
�� ²� =DEH]SLHF]HQLH� PDNUR� 
�� ²� 'RSDVRZDQLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� ]� DNW\ZyZ� L� ]RERZLø]DĶ� 
�� ²� (IHNW\ZQH� ]DU]øG]DQLH� SRUWIHOHP�� LQQH� QLū� Å'RSDVRZDQLH� SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
]� DNW\ZyZ� L� ]RERZLø]DĶµ� 
�� ²� LQQH� 

1&����� 'DWD� UR]SRF]ČFLD� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� WUDQVDNFML�REURWX� QD� LQVWUXPHQFLH� SRFKRGQ\P�� 
:� SU]\SDGNX� XPyZ� RGQDZLDQ\FK� QDOHū\� ]DVWRVRZDú� GDWČ� SRF]øWNRZHM� WUDQVDNFML� 
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1&����� 7HUPLQ� ]DSDGDOQRŋFL� 1DOHū\� ZVND]Dú� RNUHŋORQ\� Z� XPRZLH� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� ]DPNQLČFLD� 
NRQWUDNWX� SRFKRGQHJR�� QS�� WHUPLQX� ]DSDGDOQRŋFL�� GDW\� Z\JDŋQLČFLD� RSFML� �HXURSHMVNLFK� OXE� 
DPHU\NDĶVNLFK�� LWS�� 

1&����� :DOXWD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� GRNRQDQR� WUDQVDNFML�� 

1&����� :DUWRŋú� QRPLQDOQD� .ZRWD� SRNU\FLD� OXE� HNVSR]\FML� ]ZLø]DQD� ]� LQVWUXPHQWHP� SRFKRGQ\P� QD� G]LHĶ� VSUDZR]GDZä 
F]\�� Z\ND]DQD� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� 
:� SU]\SDGNX� NRQWUDNWyZ� WHUPLQRZ\FK� W\SX� IXWXUH� RUD]� RSFML� RGSRZLDGD� ZLHONRŋFL� 
NRQWUDNWX� SRPQRūRQHM� SU]H]� OLF]EČ� NRQWUDNWyZ�� :� SU]\SDGNX� VZDSyZ� L� NRQWUDNWyZ� WHUPLä 
QRZ\FK� W\SX� IRUZDUG� RGSRZLDGD� NZRFLH� NRQWUDNWX�� -HūHOL� WUDQVDNFMD� RVLøJQČĴD� WHUPLQ� ]DSDä 
GDOQRŋFL�Z\JDVĴD� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� SU]HG� GQLHP� VSUDZR]GDZF]\P�� NZRWD� 
QRPLQDOQD� QD� G]LHĶ� VSUDZR]GDZF]\� PD� Z\QRVLú� ]HUR�� 

1&����� :DUWRŋú� ELODQVRZD� :DUWRŋú� LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� Z\ND]DQD� Z� ELODQVLH� SRGPLRWX�� 
-HūHOL� WUDQVDNFMD� RVLøJQČĴD� WHUPLQ� ]DSDGDOQRŋFL�Z\JDVĴD� Z� WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� 
SU]HG� GQLHP� VSUDZR]GDZF]\P�� ZDUWRŋú� ELODQVRZD� QD� G]LHĶ� VSUDZR]GDZF]\� UyZQD� VLČ� 
PDNV\PDOQHM� ZDUWRŋFL� ELODQVRZHM� LQVWUXPHQWyZ� SRFKRGQ\FK� SU]HG� WHUPLQHP� ]DSDGDOQRŋFL� 
WUDQVDNFML�� 

1&����� :DUWRŋú� ]DEH]SLHF]HQLD� :DUWRŋú� XVWDQRZLRQHJR� ]DEH]SLHF]HQLD� QD� G]LHĶ� VSUDZR]GDZF]\� �]HUR�� MHūHOL� SR]\FMD� 
Z� LQVWUXPHQFLH� SRFKRGQ\P� ]RVWDĴD�]DPNQLČWD��� MHūHOL� GRW\F]\��Z\ND]DQD�Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� NRQJORPHUDWX� ILQDQVRZHJR�� 

1&����� .RG� LGHQW\ILNDF\MQ\� 
VNĴDGQLND� DNW\ZyZ� OXE� 
]RERZLø]DQLD� ED]RZHJR� 
LQVWUXPHQWX� SRFKRGQHJR� 

.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DQLD� VWDQRZLøFHJR� ED]Č� LQVWUXPHQWX� 
SRFKRGQHJR�� 3R]\FMČ� WČ� QDOHū\� SU]HGVWDZLú� Z� SU]\SDGNX� LQVWUXPHQWyZ� SRFKRGQ\FK�� NWyUH� 
SRVLDGDMø� MHGHQ� LQVWUXPHQW� ED]RZ\� OXE� MHGHQ� LQGHNV� Z� SRUWIHOX� SRGPLRWX�� 
,QGHNV� X]QDMH� VLČ� ]D� MHGHQ� LQVWUXPHQW� L� SRGOHJD� RQ� Z\ND]DQLX�� 
.RG� LGHQW\ILNDF\MQ\� LQVWUXPHQWX� VWDQRZLøFHJR� ED]Č� LQVWUXPHQWX� SRFKRGQHJR�� ]� ]DVWRVRZDä 
QLHP� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� NRG� ,6,1� ]JRGQ\� ]� ,62� ������ JG\� MHVW� GRVWČSQ\�� 
³� LQQH� X]QDQH� NRG\� �QS��� &86,3�� %ORRPEHUJ� 7LFNHU�� 5HXWHUV� 5,&��� 
³� .RG�QDGDQ\� SU]H]� SRGPLRW�� JG\�SRZ\ūV]H�RSFMH� QLH� Vø�GRVWČSQH�� NWyU\�PD�E\ú� VSyMQ\� QD� 

SU]HVWU]HQL� F]DVX�� 
³� ÅZLHOH� DNW\ZyZ�]RERZL�ø]DĶµ�� MHūHOL� ED]Č� LQVWUXPHQWX� SRFKRGQHJR� VWDQRZLø� FR� QDMPQLHM� 

GZD� VNĴDGQLNL� DNW\ZyZ� OXE� ]RERZLø]DĶ� 
-HūHOL� LQVWUXPHQWHP� ED]RZ\P� MHVW� LQGHNV�� QDOHū\� SRGDú� NRG� LQGHNVX� 
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1&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� VNĴDGQLND� 
DNW\ZyZ� OXE� ]RERZLøä 
]DQLD� ED]RZHJR� LQVWUXä 
PHQWX� SRFKRGQHJR�� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� VNĴDGQLND� 
DNW\ZyZ� OXE� ]RERZLø]DQLD� ED]RZHJR� LQVWUXPHQWX� SRFKRGQHJRµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� 
]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� ,62� ����� GOD� NRGX� ,6,1� 
��²�&86,3� �QXPHU� Å&RPPLWWHH� RQ�8QLIRUP� 6HFXULWLHV� ,GHQWLILFDWLRQ� 3URFHGXUHVµ�QDGDQ\� SU]H]� 
&86,3� 6HUYLFH� %XUHDX� GOD� VSyĴHN� ]� 86$� L� .DQDG\�� 
�� ²� 6('2/� �6WRFN� ([FKDQJH� 'DLO\� 2IILFLDO� /LVW� GOD� /RQGRQ� 6WRFN� ([FKDQJH�� 
�� ²� :.1� �:HUWSDSLHU� .HQQ�1XPPHU�� QLHPLHFNL� DOIDQXPHU\F]Q\� QXPHU� LGHQW\ILNDF\MQ\�� 
�� ²� %ORRPEHUJ� 7LFNHU� �NRG� OLWHURZ\� %ORRPEHUJ� LGHQW\ILNXMøF\� SDSLHU\� ZDUWRŋFLRZH� VSyĴNL�� 
�� ²� %%*,'� �%ORRPEHUJ� *OREDO� ,'�� 
�� ²� 5HXWHUV� 5,&� �5HXWHUV� LQVWUXPHQW� FRGH�� 
�� ²� ),*,� �)LQDQFLDO� ,QVWUXPHQW� *OREDO� ,GHQWLILHU�� 
�� ²� ,QQ\� NRG� QDGDQ\� SU]H]� F]ĴRQNyZ� 6WRZDU]\V]HQLD� .UDMRZ\FK� $JHQFML� 1XPHUXMøF\FK� 
�$VVRFLDWLRQ� RI� 1DWLRQDO� 1XPEHULQJ� $JHQFLHV�� 
��� ²� NRG� QDGDQ\� SU]H]� SRGPLRW� 7Č� RSFMČ� VWRVXMH� VLČ� UyZQLHū�Z� SU]\SDGNX� ÅZLHOX� DNW\ZyZ�� 
]RERZLø]DĶµ� L� LQGHNVyZ�� 

1&����� 1D]ZD� NRQWUDKHQWD�� 
Z� RGQLHVLHQLX� GR� 
NWyUHJR� ]RVWDĴD� ]DNXä 
SLRQD� RFKURQD� NUHG\ä 
WRZD� 

1D]ZD� NRQWUDKHQWD�� GOD� NWyUHJR� ]RVWDĴD� ]DNXSLRQD� RFKURQD� NUHG\WRZD� QD� Z\SDGHN� QLHZ\ä 
NRQDQLD� SU]H]� QLHJR� ]RERZLø]DQLD�� 

1&����� 'RVWDUF]RQD� VWRSD� 
SURFHQWRZD� Z� UDPDFK� 
VZDSX� �GOD� QDE\ZF\�� 

6WRSD� SURFHQWRZD� GRVWDUF]RQD� Z� UDPDFK� XPRZ\� VZDSX� �MHG\QLH� GOD� VZDSyZ� VWRS\� SURFHQä 
WRZHM��� 

1&����� 2WU]\PDQD� VWRSD� 
SURFHQWRZD� Z� UDPDFK� 
VZDSX� �GOD� QDE\ZF\�� 

6WRSD� SURFHQWRZD� RWU]\PDQD� Z� UDPDFK� XPRZ\� VZDSX� �MHG\QLH� GOD� VZDSyZ� VWRS\� SURFHQä 
WRZHM��� 

1&����� 'RVWDUF]RQD� ZDOXWD� 
Z� UDPDFK� VZDSX� �GOD� 
QDE\ZF\�� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� FHQ\� VZDSX� �Z\ĴøF]QLH� GOD� VZDSyZ� 
ZDOXWRZ\FK��� 

&����� 2WU]\PDQD� ZDOXWD� 
Z� UDPDFK� VZDSX� �GOD� 
QDE\ZF\�� 

1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� ZDUWRŋFL� QRPLQDOQHM� VZDSX� �Z\ĴøF]QLH� 
GOD� VZDSyZ� ZDOXWRZ\FK��� 

&����� 3U]\FKRG\� ]� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� 

3U]\FKRG\� QHWWR� Z\QLNDMøFH� ]� LQZHVW\FML� OXE� ]DNXSX� LQVWUXPHQWyZ� SRFKRGQ\FK�� :� QDVWČSä 
VWZLH� ]\VNyZ� L� VWUDW� RSDUW\FK� QD� 066)� RF]HNXMH� VLČ� WXWDM� ]DUyZQR� ]UHDOL]RZDQ\FK�� MDN� 
L� QLH]UHDOL]RZDQ\FK� Z\QLNyZ�� :\ND]DQH� NZRW\� SRZLQQ\� ]DZLHUDú� FHQČ� F]\VWø� �Z� SRUyZä 
QDQLX� ]� 457� 6�� ������� 6,,��� 2GVHWNL� Z\ND]XMH� VLČ� Z� 6������� ]\VNL� L� VWUDW\�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRPLHQLH� R� W\P� 

IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� JRVSRGDUF]HJR� FKDUDNWHUX� RSHUDFML� 
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6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� =RERZLø]DQLD� SR]DELODQVRZH� L�ZDUXQNRZH� 

8ZDJL� RJyOQH�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� LQIRUPDFML�� NWyUH� JUXS\� SU]HND]XMø� FR� QDMPQLHM� UD]� Z�URNX�� 

:�QLQLHMV]\P� IRUPXODU]X� Z\ND]XMH� VLČ�ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyU\FK� ]JĴRV]HQLH� 
MHVW� Z\PDJDQH� Z�NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRQ\ZDQH� PLČG]\� MHGQRVWNDPL� REMČW\PL� 
]DNUHVHP� QDG]RUX� QDG� JUXSø� ]ZLø]DQH� ]�JZDUDQFMDPL� SR]DELODQVRZ\PL�� 

7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� JZDUDQFMH� SR]DELODQVRZH�� 

³� QLHZ\NRU]\VWDQH� OLQLH� NUHG\WRZH�� 

³� DNW\ZD� QDE\WH� Z�UDPDFK� EH]ZDUXQNRZ\FK� WUDQVDNFML� WHUPLQRZ\FK� �ZDOXWRZ\FK� OXE� LQQ\FK��� 

³� XPRZ\� VSU]HGDū\� DNW\ZyZ� ]�NODX]XOø� RGNXSX�� R�F]\P� PRZD� Z�DUW����� XVW���� L��� G\UHNW\Z\� �������(:*�� 

³� =RERZLø]DQLD� ZDUXQNRZH� 

:�IRUPXODU]X� W\P� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� MHGQRVWNDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX�� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z\ND]XMH� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� ZHZQøWU]ä 
JUXSRZø�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� ]DNĴDG� 
GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� ]DNĴDGX� SRZLø]DQHJR�� X]XSHĴQLHQLH� WHM� SRū\F]NL� SRZLQQR� 
VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMČ� QD� U\]\NR� PLČG]\� MHGQRVWNDPL� 
ZFKRG]øF\PL� Z�VNĴDG� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
SU]HGVLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHUHJXORZDQ\PL� OXE� 
SRGPLRWDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� 
MHM� VWURQLH��:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML�ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH�Z�%�� D�%� LQZHVWXMH�Z�&�� 
WUDQVDNFMČ� WDNø� Z\ND]XMH� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� 'ODWHJR� WHū� QDOHū\� Z\ND]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS� SRŋUHGQL�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX� JG\�
]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
Z\ND]DQLX� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXä 
SRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]JUXSRZHM�� 
.RG� WHQ� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 

&����� 1D]ZD� GRVWDZF\� 1D]ZD� SRGPLRWX� XG]LHODMøFHJR� JZDUDQFML� SR]DELODQVRZHM�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
GRVWDZF\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� GRVWDZF\�� R� LOH� MHVW� GRVWČSQ\�� ZJ� QDVWČSXMøFHM� NROHMQRä� 
ŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� NRQJORPHUDW� ILQDQVRZ\�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� GRVWDZF\� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� GRVWDZF\µ�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� ILQDQVRZ\� 
GRVWDZF\� 

:� SU]\SDGNX� JG\� GRVWDZFD� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW� ��
G\UHNW\Z\� ��������:(�� QDOHū\�ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDä
FMLµ�� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� GRVWDZFD� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW� ���
QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ�� 

&����� ,PLČ� L� QD]ZLVNR� OXE� 
QD]ZD� EHQHILFMHQWD� 

1D]ZD� SRGPLRWX� EČGøFHJR� EHQHILFMHQWHP� JZDUDQFML� SR]DELODQVRZHM� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
EHQHILFMHQWD� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� EHQHILFMHQWD� ZJ� QDVWČSXMøFHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� EHQHILFMHQWD� 2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
EHQHILFMHQWDµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� ILQDQVRZ\� EHQHILä 
FMHQWD� 

:� SU]\SDGNX� JG\� EHQHILFMHQW� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW� ��
G\UHNW\Z\� ��������:(�� QDOHū\�ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDä
FMLµ�� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� EHQHILFMHQW� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW�
��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ�� 

&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� Z\ND]\ZDQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM� �SRU��
Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�� QDOHū\�
ZVND]Dú� Å1LHµ�� 

&����� 3RMHG\QF]D� RSHUDFMD� 
JRVSRGDUF]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUä
F]HM�� QDOHū\� ZVND]Dú� Å1LHµ� 
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&����� 5RG]DM� WUDQVDNFML� 2NUHŋOD� URG]DM� WUDQVDNFML�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� JZDUDQFMH�� 
�� ²� ]RERZLø]DQLH�� 
�� ²� DNUHG\W\ZD� 
�� ²� QLHZ\NRU]\VWDQH� OLQLH� NUHG\WRZH�� 
�� ²� DNW\ZD� QDE\WH� Z� UDPDFK� EH]ZDUXQNRZ\FK� WUDQVDNFML� WHUPLQRZ\FK� �ZDOXWRZ\FK� OXE� 
LQQ\FK��� 
�� ²� XPRZ\� VSU]HGDū\� DNW\ZyZ� ]� NODX]XOø� RGNXSX�� R� F]\P� PRZD� DUW�� ��� XVW�� �� L� �� 
G\UHNW\Z\� �������(:*�� 
�� ²� ]RERZLø]DQLD� ZDUXQNRZH� 
�� ²� LQQH� 

&����� 'DWD� HPLVML� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\�� Z� NWyUHM� WUDQVDNFMD�HPLVMD� VWDMH� VLČ� 
VNXWHF]QD�� 

&����� 'DWD� Z\JDŋQLČFLD� SRURä 
]XPLHQLD�XPRZ\� OHūøä 
F\FK� X� SRGVWDZ\� WUDQVä 
DNFML� 

:� VWRVRZQ\FK� SU]\SDGNDFK� QDOHū\� ZVND]Dú� NRG� ,62� ����� �UUUU²PP²GG�� GDW\�� Z� NWyUHM� 
SRUR]XPLHQLH� OXE� XPRZD� Z\JDVD�� :� SU]\SDGNX� WUDQVDNFML� ZLHF]\VW\FK�� QDOHū\� SRGDú� GDW\�
Z\JDŋQLČFLD� QDOHū\� SRGDú� Å����������µ�� 

&����� :DOXWD� WUDQVDNFML� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\�� Z� NWyUHM� GRNRQDQR� WUDQVDNFML�� -HūHOL�
WUDQVDNFMD� REHMPXMH� GZLH� ZDOXW\�� QDOHū\� ZVND]Dú� RELH� Z� NRPyUFH� Å8ZDJLµ� &������ 

&����� =GDU]HQLH� SRZRGXMøFH� 
XUXFKRPLHQLH� Z\SĴDW� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� NUyWNL� RSLV� ]GDU]HQLD�� NWyUH� SURZDG]L� GR� WUDQVDNFML�SĴDWQRŋFL�� 
]RERZLø]DQLD�� QS�� ]GDU]HQLH�� NWyUH� SURZDG]L� GR� SRZVWDQLD� ]RERZLø]DQLD� ZDUXQNRZHJR�� 

&����� :DUWRŋú� WUDQVDNFML� QD� 
GDWČ� UR]SRF]ČFLD� 

:DUWRŋú� WUDQVDNFML� OXE� XVWDQRZLRQHJR� ]DEH]SLHF]HQLD�� 
3R]\FMČ� WČ� QDOHū\� Z\ND]Dú� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� 

&����� :DUWRŋú� WUDQVDNFML� QD� 
G]LHĶ� VSUDZR]GDZF]\� 

:DUWRŋú� WUDQVDNFML� OXE� XVWDQRZLRQHJR� ]DEH]SLHF]HQLD�� 
3R]\FMČ� QDOHū\� Z\ND]Dú� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� 

&����� 0DNV\PDOQD� PRūOLZD� 
ZDUWRŋú� ]RERZLø]DĶ� 
ZDUXQNRZ\FK� 

0DNV\PDOQD� PRūOLZD�ZDUWRŋú� ]RERZLø]DĶ�ZDUXQNRZ\FK� XMČW\FK�Z� ELODQVLH� JUXS\�� Z� PLDUČ� 
PRūOLZRŋFL�� QLH]DOHūQLH� RG� LFK� SUDZGRSRGRELH�ĶVWZD� �WM�� SU]\V]Ĵ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK� 
Z\PDJDQ\FK� GR� UR]OLF]HQLD� ]RERZLø]DQLD� ZDUXQNRZHJR� Z� RNUHVLH� MHJR� WUZDQLD�� ]G\VNRQä 
WRZDQ\FK� ZJ� RGSRZLHGQLHM� VWUXNWXU\� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND��� 6XPD�ZV]\VWNLFK� 
PRūOLZ\FK� SU]HSĴ\ZyZ� SLHQLČūQ\FK�� MHūHOL� Z� RGQLHVLHQLX� GR� JZDUDQFML� XG]LHORQ\FK� SU]H]�
ÅZ\VWDZFČµ� �SR]\FMD� &������ QD� U]HF]� ÅEHQHILFMHQWDµ� �SR]\FMD� &������ Z� FHOX� ]DJZDUDQWRä 
ZDQLD� SĴDWQRŋFL� ]RERZLø]DĶ� SRGPLRWX� �Z� W\P� DNUHG\W\Z� L� QLHZ\NRU]\VWDQ\FK� JZDUDQWRä 
ZDQ\FK� ]RERZLø]DĶ� NUHG\WRZ\FK��� PLDĴ\E\� ]DMŋú� ZV]\VWNLH� ]GDU]HQLD� SRZRGXMøFH� XUXFKRä 
PLHQLH� JZDUDQFML�� 3R]\FMD� WD� QLH� REHMPXMH� NZRW� SU]HGVWDZLRQ\FK� MXū� Z� SRODFK� &����� 
L� &����� 
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&����� :DUWRŋú� JZDUDQWRZDä 
Q\FK� DNW\ZyZ� 

:DUWRŋú� JZDUDQWRZDQ\FK� DNW\ZyZ�� Z� RGQLHVLHQLX� GR� NWyU\FK� RWU]\PDQR� JZDUDQFMH�� 
:� W\P� SU]\SDGNX� LVWRWQH� PRJø� E\ú� ]DVDG\� Z\FHQ\� VHNWRURZHM�� 

&����� 3U]\FKRG\� ]� SR]\FML� 
SR]DELODQVRZ\FK� 

3U]\FKRG\� ]ZLø]DQH� ]� UH]HUZDPL� ]� W\WXĴX� WUDQVDNFML� SR]DELODQVRZ\FK�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRPLHQLH� R� W\P� 

IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� JRVSRGDUF]HJR� FKDUDNWHUX� RSHUDFML��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� 8EH]SLHF]HQLH� L�UHDVHNXUDFMD� 

8ZDJL� RJyOQH�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� LQIRUPDFML�� NWyUH� JUXS\� SU]HND]XMø� FR� QDMPQLHM� UD]� Z�URNX�� 

:�QLQLHMV]\P� IRUPXODU]X� ]JĴDV]D� VLČ� ZV]\VWNLH� �LVWRWQH� L�EDUG]R� LVWRWQH� WUDQVDNFMH� RUD]� WUDQVDNFMH�� NWyUH� QDOHū\� ]JĴRVLú� 
ZH� ZV]\VWNLFK� RNROLF]QRŋFLDFK�� WUDQVDNFMH� ZHZQøWU]JUXSRZH� GRNRQ\ZDQH� PLČG]\� SRGPLRWDPL� REMČW\PL� ]DNUHVHP� 
QDG]RUX� QDG� JUXSø� ]ZLø]DQH� ]�ZHZQČWU]Qø� G]LDĴDOQRŋFLø� Z�]DNUHVLH� XEH]SLHF]HĶ� L�UHDVHNXUDFML� SURZDG]RQø� Z�UDPDFK� 
JUXS\�� 

7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� XPRZ\� XEH]SLHF]HQLD� MHGQRVWHN� ZFKRG]øF\FK� Z�]DNUHV� JUXS\� ]�]DNĴDGDPL� XEH]SLHF]HĶ� ZFKRG]øF\PL� Z�]DNUHV� 
JUXS\�� 

³� XPRZ\� UHDVHNXUDFML� PLČG]\� SRZLø]DQ\PL� ]DNĴDGDPL� JUXS\�� 

³� IDNXOWDW\ZQø� UHDVHNXUDFMČ� PLČG]\� SRZLø]DQ\PL� ]DNĴDGDPL� JUXS\�� RUD]� 

³� ZV]HONLH� LQQH� WUDQVDNFMH�� NWyUH� SURZDG]ø� GR� SU]HQLHVLHQLD� U\]\ND� XEH]SLHF]HQLRZHJR� �U\]\ND� XEH]SLHF]HĶ�� PLČG]\� 
SRZLø]DQ\PL� ]DNĴDGDPL� JUXS\�� 

:�IRUPXODU]X� W\P� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� MHGQRVWNDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø� 
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:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX�� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z\ND]XMH� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� ZHZQøWU]ä 
JUXSRZø�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� ]DNĴDG� 
GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� ]DNĴDGX� SRZLø]DQHJR�� X]XSHĴQLHQLH� WHM� SRū\F]NL� SRZLQQR� 
VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMČ� QD� U\]\NR� PLČG]\� MHGQRVWNDPL� 
ZFKRG]øF\PL� Z�VNĴDG� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
SU]HGVLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHUHJXORZDQ\PL� OXE� 
SRGPLRWDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� 
MHM� VWURQLH��:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML�ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH�Z�%�� D�%� LQZHVWXMH�Z�&�� 
WUDQVDNFMČ� WDNø� Z\ND]XMH� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� 'ODWHJR� WHū� QDOHū\� Z\ND]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS� SRŋUHGQL�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX� JG\�
]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
Z\ND]DQLX�� 
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&����� ,GHQW\ILNDWRU� WUDQVDNFML� 
ZHZQøWU]JUXSRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]JUXSRZHM�� 
.RG� WHQ� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� 

&����� ,PLČ� L� QD]ZLVNR� OXE� 
QD]ZD� XEH]SLHF]RQHJR�� 
FHGHQWD� 

1D]ZD� SUDZQD� MHGQRVWNL�� NWyUD� GRNRQDĴD� SU]HQLHVLHQLD� U\]\ND� XEH]SLHF]HQLRZHJR� QD� U]HF]� 
LQQHJR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� ZFKRG]øFHJR� Z� VNĴDG� JUXS\�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
XEH]SLHF]RQHJR�FHGHQWD� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� ZJ� QDVWČSXä 
MøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU 
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&����� 5RG]DM� NRGX� XEH]SLHä 
F]RQHJR�FHGHQWD� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� LQZHVWRUD�� 
SRū\F]NRGDZF\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� XEH]SLHF]RQHJR�� 
FHGHQWD� 

:� SU]\SDGNX� JG\� XEH]SLHF]RQ\�FHGHQW� QDOHū\�GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� ��
SNW� �� G\UHNW\Z\� ��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ�
L� UHDVHNXUDFMLµ�� ÅVHNWRU� XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� XEH]SLHF]RQ\�FHGHQW� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX�
DUW�� �� SNW� ��� QDOHū\� ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ�� 

&����� 1D]ZD� XEH]SLHF]\FLHOD�� 
]DNĴDGX� UHDVHNXUDFML� 

1D]ZD� SUDZQD� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� QD� NWyUHJR� ]RVWDĴR� SU]HQLHä 
VLRQH� U\]\NR� XEH]SLHF]HQLRZH�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
XEH]SLHF]\FLHOD�]DN�ĴDGX� 
UHDVHNXUDFML� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� ZJ� QDVWČSXä 
MøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� XEH]SLHF]\ä 
FLHOD�]DNĴDGX� UHDVHNXUDFML� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� XEH]SLHF]\ä 
FLHOD�]DNĴDGX� UHDVHNXUDFMLµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� XEH]SLHF]\FLHOD�� 
]DNĴDGX� UHDVHNXUDFML� 

6HNWRU� ILQDQVRZ\� GRVWDZF\� Z� UR]XPLHQLX� DUW�� �� SNW� �� G\UHNW\Z\� ��������:(�� WM�� ÅVHNWRU� 
XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ�� 
.ROXPQD� WD� ]RVWDĴD� ]DFKRZDQD� Z� FHOX� GRVWRVRZDQLD� GR� IRUPXODU]\� VWRVRZDQ\FK� QD� 
SR]LRPLH� NRQJORPHUDWX� ILQDQVRZHJR� 
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&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� Z\ND]\ZDQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM� �SRU��
Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�� QDOHū\�
ZVND]Dú� Å1LHµ�� 

&����� 3RMHG\QF]D� RSHUDFMD� 
JRVSRGDUF]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUä
F]HM�� QDOHū\� ZVND]Dú� Å1LHµ�� 

&����� 5RG]DM� WUDQVDNFML� 2NUHŋOLú� URG]DM� XPRZ\�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� XEH]SLHF]HQLD�� 
�� ²� UHDVHNXUDFMD� 

&����� 7UDQVDNFMD� -HūHOL� &����� � UHDVHNXUDFMD�� QDOHū\� ZVND]Dú� URG]DM� XPRZ\� UHDVHNXUDFML�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� NZRWRZD� 
�� ²� NZRWRZD� ]PLHQQD� 
�� ²� HNVFHGHQWRZD� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� ]GDU]HQLD� L� U\]\ND�� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� U\]\ND�� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� ]GDU]HQLD�� 
�� ²� QDGZ\ūNL� V]NRG\� ÅEDFN²XSµ� �RFKURQD� SU]HG� NROHMQ\PL� ]GDU]HQLDPL�� GR� NWyU\FK� PRJø� 
SURZDG]Lú� QLHNWyUH� NDWDVWURI\� WDNLH� MDN� SRZyGũ� OXE� SRūDU�� 
�� ²� QDGZ\ūNL� V]NRG\� �Z� ]DOHūQRŋFL� RG� SRGVWDZRZHJR� U\]\ND�� 
�� ²� RFKURQD� Z]QRZLHQLD� 
��� ²� ]DJUHJRZDQD� QDGZ\ūNL� V]NRG\� 
��� ²� QLHRJUDQLF]RQD� QDGZ\ūNL� V]NRG\� 
��� ²� QDGZ\ūNL� V]NRGRZRŋFL� 
��� ²� SR]RVWDĴH� XPRZ\� UHDVHNXUDFML� SURSRUFMRQDOQHM 
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��� ²� SR]RVWDĴH� XPRZ\� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 
��� ²� UHDVHNXUDFMD� ILQDQVRZD� 
��� ²� IDNXOWDW\ZQD� SURSRUFMRQDOQD� 
��� ²� IDNXOWDW\ZQD� QLHSURSRUFMRQDOQD� 
3R]RVWDĴH� XPRZ\� UHDVHNXUDFML� SURSRUFMRQDOQHM� �NRG� ���� RUD]� SR]RVWDĴH� XPRZ\� UHDVHNXUDFML� 
QLHSURSRUFMRQDOQHM� �NRG� ���� PRJø� E\ú� Z\NRU]\VW\ZDQH� Z� SU]\SDGNX� K\EU\GRZ\FK� 
URG]DMyZ� XPyZ� UHDVHNXUDFML�� 

&����� 'DWD� UR]SRF]ČFLD� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� R]QDF]DMøFHM� SRF]øWHN� RERZLø]\ZDQLD� GDQHM� 
XPRZ\� UHDVHNXUDFML�� 

&����� 'DWD� Z\JDŋQLČFLD� :VND]DQLH� NRGX� ,62� ����� �UUUU�PP�GG�� GDW\� Z\JDŋQLČFLD� GDQHM� XPRZ\� UHDVHNXUDFML� �WM�� 
RVWDWQLD� GDWD� RERZLø]\ZDQLD� GDQHM� XPRZ\� UHDVHNXUDFML��� 3R]\FML� WHM� QLH� SUH]HQWXMH� VLČ�� MHūHOL� 
QLH�PD� GDW\� Z\JDŋQLČFLD� �QS�� XPRZD� MHVW� ]DZDUWD� QD� F]DV� QLHRNUHŋORQ\� L� ]RVWDMH� UR]ZLø]DQD� 
]D� Z\SRZLHG]HQLHP� MHGQHM� ]H� VWURQ��� 

&����� :DOXWD� WUDQVDNFML� :VND]DQLH� NRGX� DOIDEHW\F]QHJR� ,62� ����� ZDOXW\� SĴDWQRŋFL� GDQHM� XPRZ\� UHDVHNXUDFML�� 

&����� 0DNV\PDOQH� SRNU\FLH� 
]� WUDQVDNFML� 

:� SU]\SDGNX� XPRZ\� UHDVHNXUDFML� NZRWRZHM� OXE� HNVFHGHQWRZHM� QDOHū\� SRGDú� ������PDNV\ä 
PDOQHM� NZRW\�� NWyUD� ]RVWDĴD� RNUHŋORQD� GOD� FDĴHM� XPRZ\� �QS�� ���POQ� (85��� :� SU]\SDGNX�
RFKURQ\� QLHRJUDQLF]RQHM� QDOHū\� SRGDú� Å²�µ�� 
3R]\FMČ� WČ� QDOHū\� Z\ND]Dú� Z� ZDOXFLH� Z� MDNLHM� ]DZDUWR� WUDQVDNFMČ�� 

&����� .ZRW\� QDOHūQH� QHWWR� .ZRWD� Z\QLNDMøFD� ]�� RGV]NRGRZDĶ� Z\SĴDFRQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� �UHDVHNXUDFML��� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� ]ZUyFRQH� SU]H]� ]DNĴDG� XEH]SLHF]HĶ� �UHDVHNXUDFML�� �� SURZL]MH� 
QDOHūQH� RG� ]DNĴDGX� XEH]SLHF]HĶ� �UHDVHNXUDFML�� �� SR]RVWDĴH� NZRW\� QDOHūQH� RUD]� SRPQLHMä 
V]RQH� R� ]RERZLø]DQLD�ZREHF� ]DNĴDGX� XEH]SLHF]HĶ� �UHDVHNXUDFML��� 'HSR]\W\� ŋURGNyZ� SLHQLČūä 
Q\FK� QLH� Vø� XZ]JOČGQLDQH�� QDOHū\� MH� WUDNWRZDú� MDNR� RWU]\PDQH� JZDUDQFMH�� 
3R]\FMČ� WČ� QDOHū\� Z\ND]Dú� Z� ZDOXFLH� JUXS\�� 

&����� 2JyĴHP� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� 

&DĴNRZLWD� NZRWD� QDOHūQD� RG� ]DNĴDGX� UHDVHNXUDFML� QD� G]LHĶ� VSUDZR]GDZF]\�� REHMPXMøFD�� 
UH]HUZČ� VNĴDGHN�Z� RGQLHVLHQLX� GR� F]ČŋFL� SU]\V]ĴHM� VNĴDGNL� ]� W\WXĴX� UHDVHNXUDFML�� NWyUD� ]RVWDĴD� 
MXū� ]DSĴDFRQD� ]DNĴDGRZL� UHDVHNXUDFML� 
UH]HUZČ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RGQLHVLHQLX� GR� RGV]NRGRZDĶ� 
L� ŋZLDGF]HĶ� QLHZ\SĴDFRQ\FK� SU]H]� ]DNĴDG� XEH]SLHF]HĶ�� NWyUH� PXV]ø� ]RVWDú� ]DSĴDFRQH� 
SU]H]� ]DNĴDG� UHDVHNXUDFML�� OXE� 
UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� NZRW\� RG]ZLHUFLHGODMøFHM� XG]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR�� 3R]\FMČ� WČ� QDOHū\� 
Z\ND]Dú� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\� 
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&����� :\QLN� WHFKQLF]Q\� UHDVHä 
NXUDFML� �Z� SU]\SDGNX� 
UHDVHNXUDFML�� 

:\QLN� UHDVHNXUDFML� �GOD� MHGQRVWNL� UHDVHNXURZDQHM�� 
&DĴNRZLWD� SURZL]MD� ]� W\WXĴX� UHDVHNXUDFML� RWU]\PDQD� SU]H]� UHDVHNXURZDQ\� SRGPLRW� SRPQLHMä 
V]RQD� R� VNĴDGNČ� EUXWWR� ]� W\WXĴX� UHDVHNXUDFML� ]DSĴDFRQø� SU]H]� UHDVHNXURZDQ\� SRGPLRW� 
SRZLČNV]RQD�R� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�Z\SĴDFRQH�SU]H]� ]DNĴDG� UHDVHNXUDFML� Z� WUDNFLH� 
RNUHVX� VSUDZR]GDZF]HJR� SRZLČNV]RQD� R� 
NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� RJyĴHP� QD� NRQLHF� RNUHVX� VSUDZR]GDZF]HJR� SRPQLHMä 
V]RQH� R� 
FDĴNRZLWH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� QD� SRF]øWHN� RNUHVX� VSUDZR]GDZF]HJR�� 
3R]\FMČ� WČ� QDOHū\� Z\ND]Dú� Z� ZDOXFLH� VSUDZR]GDZF]HM� JUXS\�� 

&����� 6NĴDGNL� �Z� SU]\SDGNX� 
XEH]SLHF]HĶ�� 

ĳøF]QD� NZRWD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� �� SNW� ��� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
3R]\FMD� WD� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� UHQW� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� 
XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� 2GV]NRGRZDQLD� L� ŋZLDGä 
F]HQLD� �Z� SU]\SDGNX� 
XEH]SLHF]HĶ�� 

ĳøF]QD� NZRWD� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� EUXWWR� Z\SĴDFRQ\FK� Z� FLøJX� URNX�� Z� W\P� NRV]W\� 
OLNZLGDFML� V]NyG�� 

&����� /LQLD� EL]QHVRZD� 1DOHū\� ZVND]Dú� OLQLČ� EL]QHVRZø�� ]GHILQLRZDQø� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� REMČWø� UHDVHNXUDFMø�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
�� ²� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
�� ²� 8EH]SLHF]HQLD� SUDFRZQLF]H� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]ä 
Q\FK� 
�� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
�� ²� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� 
�� ²� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
�� ²� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� 
�� ²� 8EH]SLHF]HQLD� NUHG\WyZ� L� SRUČF]HĶ� 
��� ²� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� 
��� ²� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
��� ²� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� 
��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SUDFRZQLF]\FK 
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��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRä 
ZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NUHG\WyZ� L� SRUČF]HĶ� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� ŋZLDGF]HQLD� SRPRF\� 

��� ²� 5HDVHNXUDFMD� SURSRUFMRQDOQD� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� 

��� ³� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

��� ³� 8EH]SLHF]HQLD� ]� XG]LDĴHP� Z� ]\VNDFK� 

���²�8EH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

��� ²� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 

���³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLøä 
]DQH� ]H� ]RERZLø]DQLDPL� ]� W\WXĴX� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

���³� 5HQW\� ]� XPyZ� XEH]SLHF]HQLD� LQQ\FK� QLū� XPRZ\� XEH]SLHF]HQLD� QD� ū\FLH� RUD]� SRZLøä 
]DQH� ]H� ]RERZLø]DQLDPL� XEH]SLHF]HQLRZ\PL� LQQ\PL� QLū� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]GURZRWQ\FK� 

��� ³� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH� 

��� ³� 8EH]SLHF]HQLD� ]GURZRWQH� 

���²�8EH]SLHF]HQLD� ]GURZRWQH�� -HūHOL� X]JRGQLHQLH� GRW\F]øFH� UHDVHNXUDFML� REHMPXMH�ZLČFHM� QLū� 
MHGQø� OLQLČ� EL]QHVRZø�� QDOHū\� Z\EUDú� QDMEDUG]LHM� LVWRWQø� OLQLČ� EL]QHVRZø� VSRŋUyG� Z\PLHQLRä 
Q\FK� SRZ\ūHM�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 

³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRPLHQLH� R� W\P� 
IDNFLH�� 

³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� FKDUDNWHUX� HNRQRPLF]QHJR� RSHUDFML��

6������� ²� 7UDQVDNFMH� ZHZQøWU]JUXSRZH� ²� =\VNL� L�VWUDW\� 

8ZDJL� RJyOQH�� 

1LQLHMV]\� ]DĴøF]QLN� GRW\F]\� LQIRUPDFML�� NWyUH� JUXS\� SU]HND]XMø� FR� QDMPQLHM� UD]� Z�URNX� 
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:�QLQLHMV]\P� IRUPXODU]X� Z\ND]XMH� VLČ� ]\VNL� L�VWUDW\� ]ZLø]DQH� ]H� ZV]\VWNLPL� �LVWRWQ\PL� L�EDUG]R� LVWRWQ\PL� WUDQVDNFMDPL� 
RUD]� WUDQVDNFMDPL�� NWyU\FK� ]JĴRV]HQLH� MHVW� Z\PDJDQH� Z�NDūG\FK� RNROLF]QRŋFLDFK�� WUDQVDNFMDPL� ZHZQøWU]JUXSRZ\PL� 
GRNRQDQ\PL� PLČG]\� MHGQRVWNDPL� REMČW\PL� ]DNUHVHP� QDG]RUX� QDG� JUXSø� OXE� WUDQVDNFMDPL� GRW\F]øF\PL� ]\VNyZ� L�VWUDW� 
X]QDQ\PL� ]D� LVWRWQH� OXE� EDUG]R� LVWRWQH� WUDQVDNFMH� ZHZQøWU]JUXSRZH� OXE� WUDQVDNFMDPL�� NWyU\FK� ]JĴRV]HQLH� Z\PDJDQH� 
MHVW� Z�NDūG\FK� RNROLF]QRŋFLDFK�� 7UDQVDNFMH� WH� REHMPXMø� PLČG]\� LQQ\PL�� 

³� RSĴDW\�� 

³� SURZL]MH�� 

³� RGVHWNL�� 

³� G\ZLGHQG\�� 

³� NRV]W\� OXE� SU]\FKRG\� ]�RXWVRXUFLQJX� PLČG]\� MHGQRVWNDPL� QDOHūøF\PL� GR� JUXS\�� ZHZQČWU]Q\� SRG]LDĴ� NRV]WyZ� OXE� 
XPRZ\� QDMPX�� 

1DOHū\� Z\ND]Dú� RXWVRXUFLQJ� ZHZQøWU]JUXSRZ\� OXE� ZHZQČWU]Q\� SRG]LDĴ� NRV]WyZ� SURZDG]øFH� GR� LVWRWQ\FK� WUDQVDNFML� 
ZHZQøWU]JUXSRZ\FK�� 

0LPR� ūH� RGVHWNL� L�G\ZLGHQG\� Z\ND]XMH� VLČ� Z�6�������� 6�������� QDOHū\� MH� UyZQLHū� Z\ND]Dú� Z�6������� Å=\VNL� L�VWUDW\µ�� 

:�IRUPXODU]X� W\P� QDOHū\� XZ]JOČGQLú� WUDQVDNFMH� ZHZQøWU]JUXSRZH�� NWyUH�� 

³� E\Ĵ\� Z�PRF\� QD� SRF]øWNX� RNUHVX� VSUDZR]GDZF]HJR�� 

³� ]RVWDĴ\� UR]SRF]ČWH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR� L�SR]RVWDZDĴ\� QLH]DPNQLČWH� QD� G]LHĶ� VSUDZR]GDZF]\�� 

³� ]RVWDĴ\� UR]SRF]ČWH� RUD]� Z\JDVĴ\�]RVWDĴ\� ]DNRĶF]RQH� Z�WUDNFLH� RNUHVX� VSUDZR]GDZF]HJR�� 

:�SU]\SDGNX� JG\� FR� QDMPQLHM� GZLH� WUDQVDNFMH� PLČG]\� MHGQRVWNDPL� QDOHūøF\PL� GR� JUXS\�� NWyUH� ]�HNRQRPLF]QHJR� 
SXQNWX� ZLG]HQLD� SU]\F]\QLDMø� VLČ� GR� SRZVWDQLD� WHJR� VDPHJR� U\]\ND� OXE� VĴXūø� WHPX� VDPHPX� ]DĴRūHQLX�FHORZL� OXE� Vø� 
F]DVRZR� SRZLø]DQH� Z�SODQLH�� X]QDMH� VLČ� MH� ]D� SRMHG\QF]ø� RSHUDFMČ� JRVSRGDUF]ø�� 

:�]ZLø]NX� ]�W\P� ZV]\VWNLH� WUDQVDNFMH�� NWyUH� Vø� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�� ]JĴDV]D� VLČ� Z�NDūG\P� 
SU]\SDGNX�� JG\� RVLøJDMø� RQH� ĴøF]QLH� FR� QDMPQLHM� ZDUWRŋú� RGSRZLHGQLHJR� SURJX� GOD� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]ä 
JUXSRZ\FK�� PLPR� ]H� ZDUWRŋú� LQG\ZLGXDOQ\FK� WUDQVDNFML� MHVW� SRQLūHM� WHJR� SURJX�� 

.DūG\� HOHPHQW� GRGDQ\� GR� LVWRWQ\FK� WUDQVDNFML� ZHZQøWU]JUXSRZ\FK� Z\ND]XMH� VLČ� MDNR� RGG]LHOQø� WUDQVDNFMČ� ZHZQøWU]ä 
JUXSRZø�� QDZHW� MHŋOL� HOHPHQW� WHQ� VDP� Z�VRELH� QLH� SU]HNUDF]D� SURJX� LVWRWQHM� WUDQVDNFML�� 3U]\NĴDGRZR�� MHūHOL� ]DNĴDG� 
GRNRQXMH� ]ZLČNV]HQLD� SLHUZRWQHM� NZRW\� SRū\F]NL� GOD� LQQHJR� ]DNĴDGX� SRZLø]DQHJR�� X]XSHĴQLHQLH� WHM� SRū\F]NL� SRZLQQR� 
VLČ� XZ]JOČGQLDú� MDNR� RGUČEQø� SR]\FMČ� ]�GDWø� MHM� XG]LHOHQLD� MDNR� GDWø� GRGDQLD�� 

:�SU]\SDGNX� JG\� ZDUWRŋú� WUDQVDNFML� MHVW� UyūQD� GOD� GZyFK� VWURQ� GRNRQXMøF\FK� WUDQVDNFML� �QS�� WUDQVDNFMD� R�ZDUWRŋFL� 
���POQ� (85� PLČG]\� $�L�%�� JG]LH� $�XMPXMH� ���POQ� (85�� DOH� %� RWU]\PXMH� MHG\QLH� ����POQ� (85� ]H� Z]JOČGX� QD� NRV]W\� 
WUDQVDNFML� SU]\MČWH� Z�Z\VRNRŋFL� ����POQ� (85��� Z�IRUPXODU]X� MDNR� NZRWČ� WUDQVDNFML� QDOHū\� SRGDú�PDNV\PDOQø� NZRWČ�� WM�� 
Z�W\P� SU]\SDGNX� ���POQ� (85�� 

7UDQVDNFMH� SRŋUHGQLH� GHILQLXMH� VLČ� MDNR� ZV]HONLH� WUDQVDNFMH� SU]HQRV]øFH� HNVSR]\FMČ� QD� U\]\NR� PLČG]\� MHGQRVWNDPL� 
ZFKRG]øF\PL� Z�VNĴDG� JUXS\�� Z�W\P� P�LQ�� WUDQVDNFMH� ]H� VSyĴNDPL� FHORZ\PL� �SRGPLRWDPL� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
SU]HGVLČELRUVWZDPL� ]ELRURZHJR� LQZHVWRZDQLD�� SRGPLRWDPL� SRPRFQLF]\PL� OXE� SRGPLRWDPL� QLHUHJXORZDQ\PL� OXE� 
SRGPLRWDPL� VSR]D� JUXS\�� DOH� Z�SU]\SDGNX� JG\� HNVSR]\FMD� QD� U\]\NR� RVWDWHF]QLH� ZUDFD� GR� JUXS\� OXE� SR]RVWDMH� SR� 
MHM� VWURQLH��:�SU]\SDGNX� ĴDĶFXFKD� SRZLø]DQ\FK� WUDQVDNFML�ZHZQøWU]JUXSRZ\FK� �QS��$�LQZHVWXMH�Z�%�� D�%� LQZHVWXMH�Z�&�� 
WUDQVDNFMČ� WDNø� Z\ND]XMH� VLČ� MDNR� WUDQVDNFMČ� SRŋUHGQLø�� 'ODWHJR� WHū� QDOHū\� Z\ND]Dú� WUDQVDNFMH� SURZDG]øFH� RG� $�GR� &��
D�Z�XZDJDFK� ZVND]Dú� HWDS� SRŋUHGQL�� :�SU]\SDGNX� NDVNDG\� WUDQVDNFML�� QS�� Å$µ� �!� Å%µ� �!� Å&µ� �!� Å'µ�� Z�SU]\SDGNX� JG\�
]DUyZQR� Å%µ�� MDN� L�Å&µ� QDOHūø� GR� JUXS\�� DOH� Vø� SRGPLRWDPL� QLHUHJXORZDQ\PL�� WDNLH� WUDQVDNFMH� UyZQLHū� SRGOHJDMø� 
Z\ND]DQLX� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
WUDQVDNFML� ZHZQøWU]JUXä 
SRZHM� 

1LHSRZWDU]DOQ\� ZHZQČWU]Q\� NRG� LGHQW\ILNDF\MQ\� GOD� NDūGHM� WUDQVDNFML� ZHZQøWU]JUXSRZHM�� 
.RG� WHQ� PXVL� E\ú� VWRVRZDQ\� VSyMQLH� QD� SU]HVWU]HQL� F]DVX�� -HŋOL� GRW\F]\� WUDQVDNFML�� NWyUH� 
]RVWDĴ\� MXū� Z\PLHQLRQH�� QDOHū\� Xū\ú� WHJR� VDPHJR� NRGX� LGHQW\ILNDF\MQHJR�� 

&����� 1D]ZD� VWURQ\� SU]\FKRä 
GyZ� 

1D]ZD� SUDZQD� SRGPLRWX�� NWyU\� RWU]\PDĴ� SU]\FKRG\� RG� LQQHJR� SRGPLRWX� QDOHūøFHJR� GR� 
JUXS\�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
VWURQ\� SU]\FKRGyZ� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� SRGPLRWX�� NWyU\� RWU]\PXMH� SU]\FKRG\� ZJ� QDVWČSXMøFHM� 
NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� VWURQ\� 
SU]\FKRGyZ� 

5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� VWURQ\� SU]\ä 
FKRGyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� VWURQ\� SU]\FKRä 
GyZ� 

:� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� RWU]\PDĴ� SU]\FKRG\� RG� LQQHJR� SRGPLRWX� ZFKRG]øFHJR� 
Z� VNĴDG� JUXS\�� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW� �� G\UHNW\Z\�
��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ�UHDVHNXUDFMLµ�� ÅVHNWRU� 
XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� RWU]\PDĴ� SU]\FKRG\� RG� LQQHJR� SRGPLRWX� ZFKRG]øFHJR� 
Z� VNĴDG� JUXS\�� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW� ��� QDOHū\�
ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ�� 

&����� 1D]ZD� VWURQ\� NRV]WyZ� 1D]ZD� SUDZQD� SRGPLRWX�� NWyU\� ]DSHZQLĴ� SU]\FKRG\� LQQHPX� SRGPLRWRZL� ZFKRG]øFHPX� 
Z� VNĴDG� JUXS\� 
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&����� .RG� LGHQW\ILNDF\MQ\� 
VWURQ\� NRV]WyZ� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� SRGPLRWX�� NWyU\� ]DSHZQLĴ� SU]\FKRG\�� ZJ� QDVWČSXMøFHM� 
NROHMQRŋFL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� LQQ\FK� QLū� ]DNĴDG\� XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML� ZFKRG]øFH� Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� ZFKRG]øF\FK� 
Z� VNĴDG� JUXS\�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� 

.RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXä 
ORZDQHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� NRG� 
LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62� ������� DOID�� �� NUDMX� ]DNĴDGX� �� �� F\IU� 

&����� 5RG]DM� NRGX� VWURQ\� 5RG]DM� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� VWURQ\� NRV]ä 
NRV]WyZ� WyZµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� Z\ND]X�� 

�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG� 

&����� 6HNWRU� VWURQ\� NRV]WyZ� :� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� ]DSHZQLĴ� SU]\FKRG\� LQQHPX� SRGPLRWRZL� ZFKRG]øFHPX� 
Z� VNĴDG� JUXS\�� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW� �� G\UHNW\Z\�
��������:(�� QDOHū\� ZVND]Dú�� ÅVHNWRU� EDQNRZ\µ�� ÅVHNWRU� XEH]SLHF]HĶ� L� UHDVHNXUDFMLµ�� ÅVHNWRU� 
XVĴXJ� LQZHVW\F\MQ\FKµ�� 
:� SU]\SDGNX� JG\� SRGPLRW�� NWyU\� ]DSHZQLĴ� SU]\FKRG\� LQQHPX� SRGPLRWRZL� ZFKRG]øFHPX� 
Z� VNĴDG� JUXS\�� QLH� QDOHū\� GR� VHNWRUD� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� SNW� ��� QDOHū\�
ZVND]Dú�� ÅLQQ\� ]DNĴDG� JUXS\µ�� 

&����� 7UDQVDNFMH� SRŋUHGQLH� -HūHOL� Z\ND]\ZDQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM� �SRU��
Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� -HūHOL� 
]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� WUDQVDNFML� SRŋUHGQLHM�� QDOHū\� ZVND]Dú�
Å1LHµ�� 

&����� 3RMHG\QF]D� RSHUDFMD� 
JRVSRGDUF]D� 

-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUF]HM�
�SRU�� Å8ZDJL� RJyOQHµ� SRZ\ūHM��� Z� WHM� NRPyUFH� QDOHū\� SRGDú� Å.RG� LGHQW\ILNDF\MQ\� WUDQVDNFML� 
ZHZQøWU]JUXSRZHMµ� �&������ GRW\F]øF\� WUDQVDNFML� SRZLø]DQHM�� -HūHOL� FR� QDMPQLHM� GZLH� WUDQVä 
DNFMH� Vø� SRZLø]DQH�� NRG� LGHQW\ILNDF\MQ\� SLHUZV]HM� WUDQVDNFML� SRZLø]DQHM� QDOHū\� SRGDú� MDNR� 
RGQLHVLHQLH� XPRūOLZLDMøFH� SRĴøF]HQLH� ZV]\VWNLFK� Z]DMHPQLH� SRĴøF]RQ\FK� WUDQVDNFML�� 
-HūHOL� ]JĴDV]DQD� WUDQVDNFMD� ZHZQøWU]JUXSRZD� QLH� MHVW� F]ČŋFLø� SRMHG\QF]HM� RSHUDFML� JRVSRGDUä
F]HM�� QDOHū\� ZVND]Dú� Å1LHµ� 
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&����� 5RG]DM� WUDQVDNFML� 2NUHŋOLú� URG]DM� WUDQVDNFML� GRW\F]øFHM� ]\VNyZ� L� VWUDW�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� RSĴDW\�� 
�� ²� SURZL]MH�� 
�� ²� RGVHWNL�� 
�� ²� G\ZLGHQG\�� 
�� ²� NRV]W\� OXE� SU]\FKRG\�� 
�� ²� LQQH� 

&����� 7UDQVDNFMD� :� VWRVRZQ\FK� SU]\SDGNDFK� LQVWUXPHQW�� ]� NWyU\P� ]ZLø]DQH� Vø� SU]\FKRG\� OXE� NRV]W\�� 
1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� SRQLūV]HM� ]DPNQLČWHM� OLVW\�� 
�� ²� REOLJDFMH�GĴXJ�� 
�� ²� W\SX� NDSLWDĴRZHJR�� 
�� ²� LQQH� SU]HQLHVLHQLH� DNW\ZyZ�� 
�� ²� LQVWUXPHQW� SRFKRGQ\�� 
�� ²� SR]\FMD� SR]DELODQVRZH�� 
�� ²� RXWVRXUFLQJ� ZHZQøWU]JUXSRZ\�� ZHZQČWU]Q\� SRG]LDĴ� NRV]WyZ� OXE� XPRZD� QDMPX�� 
�� ²� LQQH� 

&����� :DOXWD� WUDQVDNFML� 1DOHū\� SRGDú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� SĴDWQRŋFL� GDQHM� WUDQVDNFML� GRW\F]øFHM� 
]\VNyZ� L� VWUDW�� 

&����� 'DWD� WUDQVDNFML� 1DOHū\� SRGDú� NRG� ,62� ����� �UUUU�PP�GG�� GDW\� UR]SRF]ČFLD� WUDQVDNFML� GRW\F]øFHM� ]\VNyZ� 
L� VWUDW�� 

&����� .ZRWD� .ZRWD� WUDQVDNFML� OXE� FHQD� ZHGĴXJ� X]JRGQLHQLD� OXE� XPRZ\�� Z\ND]DQD� Z� ZDOXFLH� VSUDZRä 
]GDZF]HM� JUXS\�� 

&����� 8ZDJL� 8ZDJL� ]DZLHUDMø�� 
³� MHūHOL� WUDQVDNFMD� QLH� ]RVWDĴD� ]DZDUWD� QD� ZDUXQNDFK� U\QNRZ\FK� ²� ]DZLDGRPLHQLH� R� W\P� 

IDNFLH�� 
³� ZV]HONLH� LQQH� LVWRWQH� LQIRUPDFMH� GRW\F]øFH� FKDUDNWHUX� HNRQRPLF]QHJR� RSHUDFML� 
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6������� ²� .RQFHQWUDFMD� U\]\ND� ²� (NVSR]\FMD� ZREHF� NRQWUDKHQWyZ� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� LQIRUPDFML� SU]HND]\ZDQ\FK� SU]H]� JUXS\� FR� QDMPQLHM� UD]� Z�URNX�� 

1LQLHMV]\� IRUPXODU]� REHMPXMH� ZV]\VWNLH� ]QDF]øFH� NRQFHQWUDFMH� U\]\ND� PLČG]\� MHGQRVWNDPL� REMČW\PL� ]DNUHVHP� QDG]RUX� 
QDG� JUXSø� D�RVREDPL� WU]HFLPL�� NWyUH� PRJø� VXPRZDú� VLČ� Z�Z\QLNX� HNVSR]\FML� QD� U\]\NR� Z\PLHQLRQ\FK� ZH� Z]RU]H� 
IRUPXODU]D�� QLH]DOHūQLH� RG� Z\ERUX� PHWRG\� REOLF]DQLD� L�]DVWRVRZDQLD� VHNWRURZ\FK� ]DVDG� Z\SĴDFDOQRŋFL� GR� FHOyZ� REOLä 
F]HQLD� Z\SĴDFDOQRŋFL� JUXS\�� 

&HOHP� MHVW� ]HVWDZLHQLH� ]QDF]Q\FK� HNVSR]\FML� �ZDUWRŋú� HNVSR]\FML� Z�NDūG\P� URG]DMX� LQVWUXPHQWX� Z\PLHQLRQ\P� ZH� 
Z]RU]H�� Z�SRG]LDOH� QD� SRV]F]HJyOQ\FK� NRQWUDKHQWyZ� VSR]D� ]DNUHVX� JUXS\�� -HūHOL� XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� 
JUXS\�� GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� 

0RūQD� WR� UR]XPLHú� MDNR� PDNV\PDOQø� PRūOLZø� HNVSR]\FMČ� Z�UDPDFK� XPRZ\�� NWyUD� WR� HNVSR]\FMD� QLHNRQLHF]QLH� PXVL� 
E\ú� RG]ZLHUFLHGORQD� Z�ELODQVLH�� ]DUyZQR� Z�XMČFLX� EUXWWR�� MDN� L�QHWWR�� ]�XZ]JOČGQLHQLHP� ZV]HONLFK� LQVWUXPHQWyZ� OXE� 
WHFKQLN� RJUDQLF]DQLD� U\]\ND�� 3URJL� PRJø� ]RVWDú� XVWDORQH� SU]H]� RUJDQ� VSUDZXMøF\� QDG]yU� QDG� JUXSø� SR� NRQVXOWDFML� ]�Wø� 
JUXSø� L�NROHJLXP�� 

'DQH� QDOHū\� ]JĴDV]Dú� ZHGĴXJ� SRGPLRWyZ� SUDZQ\FK�� 

3R]\FMD� 127<� 2%-$Ŋ1,$-÷&(� 

&����� 1D]ZD� NRQWUDKHQWD� 
]HZQČWU]QHJR� 

-HVW� WR� QD]ZD� ]HZQČWU]QHJR� NRQWUDKHQWD� JUXS\�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
]HZQČWU]QHJR� NRQWUDä 
KHQWD� JUXS\� 

1LHSRZWDU]DOQ\� NRG� LGHQW\ILNDF\MQ\� LQZHVWRUD�QDE\ZF\�GRNRQXM�øFHJR� WUDQVIHUX� ZJ� QDVWČSXä 
MøFHM� SULRU\WHWRZHM� NROHMQRŋFL�� 
³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� 
³� VSHF\ILF]Q\� NRG� 
6SHF\ILF]Q\� NRG�� 
³� Z� SU]\SDGNX� NRQWUDKHQWyZ� ]HZQČWU]Q\FK� ]� (2*�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� 

QD� ORNDOQ\P� U\QNX� �MHūHOL� NRQWUDKHQW� ]HZQČWU]Q\� MHVW� UHJXORZDQ\� ²� NRG� LGHQW\ILNDF\MQ\� 
QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� NRQWUDKHQWD� ]HZQČWU]QHJR��� 

³� Z� SU]\SDGNX� Z� SU]\SDGNX� NRQWUDKHQWyZ� ]HZQČWU]Q\FK� VSR]D� (2*� NRG� LGHQW\ILNDF\MQ\� 
SU]\G]LHOD� JUXSD�� .RG� LGHQW\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� 
VSR]D�(2*� OXE�QLHUHJXORZDQHPX� NRQWUDKHQWRZL� SRZLQLHQ� E\ú�]JRGQ\� L� VSyMQ\� ]� SRQLūä 
V]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� JUXS\� NRQWUDKHQWD� ]HZQČWU]QHJR� �� NRG� ,62� ������� DOID��� NUDMX� 
NRQWUDKHQWD� ]HZQČWU]QHJR� �� �� F\IU�� 

&����� 5RG]DM� NRGX� LGHQW\ILNDä 
F\MQHJR� ]HZQČWU]QHJR� 
NRQWUDKHQWD� JUXS\� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
NRQWUDKHQWD� ]HZQČWU]QHJRµ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČWHJR� 
Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG 
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&����� 1D]ZD� JUXS\� �Z� SU]\ä 
SDGNX� JUXS\� NRQWUDKHQä 
WyZ�� 

1D]ZD� JUXS\� Z� SU]\SDGNX� JG\� FR� QDMPQLHM� MHGHQ� NRQWUDKHQW� ]HZQČWU]Q\� QDOHū\� GR� WHM� 
VDPHM� JUXS\� SU]HGVLČELRUVWZ� 

&����� 5DWLQJ� 5DWLQJ� NRQWUDKHQWD� QD� G]LHĶ� VSUDZR]GDZF]\� QDGDQ\� SU]H]� Z\]QDF]RQø� LQVW\WXFMČ� RFHQ\� 
ZLDU\JRGQRŋFL� NUHG\WRZHM� (&$,�� -HūHOL� GRVWČSQH� Vø� FR� QDMPQLHM� GZLH� RFHQ\� NUHG\WRZH� 
VSRU]øG]RQH� SU]H]� Z\]QDF]RQø� (&$,�� D� NDūGD� ]� QLFK� RGSRZLDGD� LQQ\P� SDUDPHWURP� 
GDQHM� SR]\FML� ]� UDWLQJLHP�� ZyZF]DV� VWRVXMH� VLČ� RFHQČ�� NWyUD� SURZDG]L� GR�Z\ūV]HJR� Z\PRJX� 
NDSLWDĴRZHJR�� 

&����� :\]QDF]RQD� ]HZQČWU]QD� 
LQVW\WXFMD� ZLDU\JRGQRŋFL� 
NUHG\WRZHM� �(&$,�� 

2NUHŋOD� LQVW\WXFMČ� RFHQ\� ZLDU\JRGQRŋFL� NUHG\WRZHM� �(&$,�� SU]\]QDMøFø� ]HZQČWU]Q\� UDWLQJ� 
Z� &������ 

&����� 6HNWRU� 1DOHū\� RNUHŋOLú� VHNWRU� JRVSRGDUNL� NRQWUDKHQWD� ]HZQČWU]QHJR� QD� SRGVWDZLH� QDMQRZV]HM� ZHUVML� 
NRGX� NODV\ILNDFML� G]LDĴDOQRŋFL� JRVSRGDUF]HM� 1$&(� �SLHUZV]\� SR]LRP� KLHUDUFKLL� �� OLWHUD��� 

&����� .UDM� 1DOHū\� SRGDú� NRG� �����²�� DOSKD²��� NUDMX�� ]� NWyUHJR� SRFKRG]L� HNVSR]\FMD�� -HūHOL� LVWQLHMH� 
HPLWHQW� LQVWUXPHQWX�� QS�� GOD� SRGPLRWX�� MHVW� WR� NUDM�� Z� NWyU\P� ]QDMGXMH� VLČ� VLHG]LED� HPLWHQWD� 
GOD� SRGPLRWX�� 

&����� 3RGPLRW� QDOHūøF\� GR� 
JUXS\� 

1D]ZD� SRGPLRWX� JUXS\� ]ZLø]DQHJR� ]� HNVSR]\FMDPL�� 2GQRVL� VLČ� WR� GR� ZV]\VWNLFK� 
SRGPLRWyZ� L� GOD� NDūGHJR� SRGPLRWX� QDOHū\� Z\ND]Dú� RGG]LHOQø� SR]\FMČ�� -HūHOL� XF]HVWQLF]\� 
ZLČFHM� QLū� MHGHQ� SRGPLRW� JUXS\�� GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� 

&����� .RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� QDOHūøFHJR� GR� 
JUXS\� 

.RG� LGHQW\ILNDF\MQ\� SRGPLRWX�� SU]\� ]DVWRVRZDQLX� QDVWČSXMøFHM� KLHUDUFKLL�� 
³� ,GHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,�� ²� RERZLø]NRZ\�� MHūHOL� LVWQLHMH�� 
³� 6SHF\ILF]Q\� NRG� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 
-HūHOL� SRGPLRW� Z\NRU]\VWXMH� RSFMČ� Å6SHF\ILF]Q\� NRGµ� QDOHū\� Z]Løú� SRG� XZDJČ� QDVWČSXMøFH� 
NZHVWLH�� 
³� :� SU]\SDGNX� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*�� LQQ\FK�QLū�]DNĴDG\�XEH]SLHF]HĶ� L� ]DNĴDG\� 

UHDVHNXUDFML�� REMČW\FK� QDG]RUHP� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ZDQ\� QD� 
ORNDOQ\P� U\QNX�� QDGDQ\� SU]H]� RUJDQ� QDG]RUX� ZĴDŋFLZ\� GOD� SRGPLRWX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� RUD]� QLHUHJXORZDQ\FK� SRGPLRWyZ� REMČW\FK� 
]DNUHVHP� QDG]RUX� QDG� JUXSø�� NRG� LGHQW\ILNDF\MQ\� MHVW� QDGDZDQ\� SU]H]� JUXSČ�� .RG� LGHQä 
W\ILNDF\MQ\� QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� OXE� QLHUHJXORZDä 
QHPX� SRGPLRWRZL� SRZLQLHQ� E\ú� ]JRGQ\� L� VSyMQ\� ]� SRQLūV]\P� IRUPDWHP� GDQ\FK�� 
NRG� LGHQW\ILNDF\MQ\� MHGQRVWNL� GRPLQXMøFHM� �� NRG� ,62�������� DOID�� �� NUDMX� ]DNĴDGX� �� �� 
F\IU� 

&����� .RG� LGHQW\ILNDF\MQ\� 
URG]DMX� SRGPLRWX� QDOHä� 
ūøFHJR� GR� JUXS\� 

2NUHŋOHQLH� URG]DMX� NRGX� LGHQW\ILNDF\MQHJR� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
SRGPLRWX� QDOHūøFHJR� GR� JUXS\µ�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HJR� ]DPNQLČä 
WHJR� Z\ND]X�� 
�� ²� /(,� 
�� ²� VSHF\ILF]Q\� NRG 
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&����� $NFMH� ĳøF]QD� NZRWD� HNVSR]\FML� Z� LQVWUXPHQWDFK� NDSLWDĴRZ\FK� Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]ä 
QHJR�� -HūHOL� XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� JUXS\�� GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� 
MHVW� RGUČEQ\� ZLHUV]�� 

&����� 'ĴXūQH� SDSLHU\� ZDUWRä� 
ŋFLRZH� 

ĳøF]QD� NZRWD� HNVSR]\FML� Z� REOLJDFMDFK� Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]QHJR� -HūHOL� XF]HVWä 
QLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� JUXS\�� GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� 
:� WHM� NRPyUFH� QDOHū\� XZ]JOČGQLú� HNVSR]\FMH�� GR� NWyU\FK� ]DVWRVRZDQLH� PDMø� Z\ĴøF]HQLD� 
�&������� 

&����� $NW\ZD�� Z� SU]\SDGNX� 
NWyU\FK� U\]\NR� SRQRV]ø� 
JĴyZQLH� XEH]SLHF]DMøF\� 

ĳøF]QD� NZRWD� HNVSR]\FML� Z� DNW\ZDFK�� Z� SU]\SDGNX� NWyU\FK� U\]\NR� SRQRV]ø� JĴyZQLH� 
XEH]SLHF]DMøF\� Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]QHJR�� -HūHOL� XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� 
SRGPLRW� JUXS\�� GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� -HūHOL� MHVW� WR�PRūOLZH�� 
VWRVXMH� VLČ� PHWRGČ� RSDUWø� QD� RFHQLH� ]H� Z]JOČGX� QD� SLHUZRWQH� U\]\NR�� 

&����� ,QVWUXPHQW\� SRFKRGQH� ĳøF]QD� NZRWD� HNVSR]\FML� Z� LQVWUXPHQWDFK� SRFKRGQ\FK� Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]ä 
QHJR�� -HūHOL� XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� JUXS\�� GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� 
MHVW� RGUČEQ\� ZLHUV]�� ,QVWUXPHQW\� SRFKRGQH� Z\ND]XMH� VLČ� ZHGĴXJ� NRV]WX� RGWZRU]HQLD� -HūHOL� 
LVWQLHMH�PRūOLZRŋú� NRPSHQVDFML� SRPLČG]\� SRV]F]HJyOQ\PL� HNVSR]\FMDPL�� GDQH�PRūQD� SU]HGä 
VWDZLú� Z� ZDUWRŋFLDFK� QHWWR� �WM�� HNVSR]\FMD� GĴXJD� �� HNVSR]\FMD� NUyWND��� 

&����� 3R]RVWDĴH� ORNDW\� ĳøF]QD� NZRWD� HNVSR]\FML� Z� LQQ\FK� ORNDWDFK� Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]QHJR�� -HūHOL� 
XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� JUXS\�� GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� MHVW� RGUČEQ\� 
ZLHUV]�� 

&����� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]ä 
QLH� 

ĳøF]QD� NZRWD� HNVSR]\FML� Z� SRū\F]NDFK� L� SRū\F]NDFK� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH� 
Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]QHJR�� -HūHOL� XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� JUXS\�� 
GOD� NDūGHJR� SRGPLRWX� NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� 

&����� *ZDUDQFMH� L� ]RERZLø]Dä 
QLD� 

ĳøF]QD� NZRWD� HNVSR]\FML� �WM�� PDNV\PDOQD� U]HF]\ZLVWD� HNVSR]\FMD� ]DOHūQD� RG� RGSRZLHG]LDOä 
QRŋFL� SRGPLRWX�� Z� JZDUDQFMDFK� L� ]RERZLø]DQLDFK� �Z� W\P� QLHVSĴDFRQH� WUDQV]H� SRū\F]HN�� 
ZREHF� NRQWUDKHQWD� ]HZQČWU]QHJR�� -HūHOL� XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� JUXS\�� GOD� 
NDūGHJR� SRGPLRWX� NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� 
*ZDUDQFMH� XG]LHORQH� SU]H]� SRGPLRW\� QDOHūøFHJR� GR� JUXS\� QDOHū\� Z\ND]Dú� Z� WHM� NROXPQLH�� 
QDWRPLDVW� JZDUDQFMH�� Z� SU]\SDGNX� NWyU\FK� EHQHILFMHQWDPL� Vø� SRGPLRW\� QDOHūøFHJR� GR� 
JUXS\�� QDOHū\� Z\ND]Dú� MDNR� RGOLF]HQLD� ]� W\WXĴX� RJUDQLF]HQLD� U\]\ND� NUHG\WRZHJR� OXE� XEH]ä 
SLHF]HQLRZHJR� �&������ RUD]� Z� SR]\FML� GRW\F]øFHM� HNVSR]\FML� SRŋUHGQLFK� �&������� 

&����� 3ROLV\� XEH]SLHF]HQLRZH� ĳøF]QD� NZRWD� HNVSR]\FML� Z� SROLVDFK� XEH]SLHF]HQLRZ\FK� �OLPLW� RGSRZLHG]LDOQRŋFL� OXE� VXPD� 
XEH]SLHF]HQLD� Z� ]DOHūQRŋFL� RG� WHJR�� NWyUH� ]� QLFK� SU]HGVWDZLD� PDNV\PDOQø� PRūOLZø� 
HNVSR]\FMČ��� 

&����� 5HDVHNXUDFMD� ]HZQČWU]QD� ĳøF]QD� NZRWD� HNVSR]\FML� Z� UHDVHNXUDFML� ]HZQČWU]QHM� Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]QHJR�� 
=JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL� Z\ND]DQD� NZRWD� PD� E\ú� NZRWø� QDOHūQø� ]� XPyZ� UHDVHä 
NXUDFML�� -HūHOL�XF]HVWQLF]\�ZLČFHM� QLū� MHGHQ�SRGPLRW� QDOHūøF\�GR�JUXS\�� GOD� NDūGHJR�SRGPLRWX� 
NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� 

&����� ,QQH� HNVSR]\FMH� 
EH]SRŋUHGQLH� 

ĳøF]QD� NZRWD� HNVSR]\FML� Z� LQQ\FK� LQVWUXPHQWDFK� Z]JOČGHP� NRQWUDKHQWD� ]HZQČWU]QHJR�� 
-HūHOL� XF]HVWQLF]\� ZLČFHM� QLū� MHGHQ� SRGPLRW� QDOHūøF\� GR� JUXS\�� GOD� NDūGHJR� SRGPLRWX� 
NRQLHF]Q\� MHVW� RGUČEQ\� ZLHUV]�� -HŋOL� NRPSHQVDFMD� MHVW� PRūOLZD�� PRūQD� SU]HGVWDZLú� ZDUWRŋú� 
QHWWR� 
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&����� 2SLV� LQQ\FK� HNVSR]\FML� 
EH]SRŋUHGQLFK� 

2SLV� SR]RVWDĴ\FK� LQVWUXPHQWyZ�� NWyUH� RGQRWRZDQR� Z� SR]\FML� &������ 

&����� (NVSR]\FMH� SRŋUHGQLH� ĳøF]QD� NZRWD� HNVSR]\FML� SU]\SLVDQ\FK� GR� JZDUDQWD� OXE� HPLWHQWD� ]DEH]SLHF]HQLD�� D� QLH� GR� 
EH]SRŋUHGQLHJR� SRū\F]NRELRUF\�� =DEH]SLHF]RQø� SLHUZRWQø� HNVSR]\FMČ� UHIHUHQF\MQø� �HNVä 
SR]\FMD� EH]SRŋUHGQLD�� RGOLF]D� VLČ� RG� HNVSR]\FML� Z]JOČGHP� SLHUZRWQHJR� NUHG\WRELRUF\�
Z� NROXPQDFK� Å8]QDQH� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� NUHG\WRZHJRµ�� (NVSR]\FMD� SRŋUHGQLD� 
]ZLČNV]D� HNVSR]\FMČ�ZREHF� JZDUDQWD� OXE� HPLWHQWD� ]DEH]SLHF]HQLD� SRSU]H]� HIHNW� VXEVW\WXF\Mä 
Q\�� 

&����� 7UDQVDNFMH�� Z� SU]\SDGNX� 
NWyU\FK� LVWQLHMH� 
HNVSR]\FMD� ]� W\WXĴX� 
DNW\ZyZ� ED]RZ\FK� 

ĳøF]QD� NZRWD� HNVSR]\FML� ]� W\WXĴX� WUDQVDNFML�� WDNLFK� MDN� SR]\FMH� VHNXU\W\]DF\MQH�� OXE� 
HNVSR]\FML� Z� SRVWDFL� MHGQRVWHN� XF]HVWQLFWZD� OXE�XG]LDĴyZ�Z� SU]HGVLČELRUVWZDFK� ]ELRURZHJR� 
LQZHVWRZDQLD� OXE� ]� W\WXĴX� WUDQVDNFML�� Z� SU]\SDGNX� NWyU\FK� LVWQLHMH� HNVSR]\FMD� ]� W\WXĴX� 
DNW\ZyZ� ED]RZ\FK�� 

&����� :DOXWD� 1DOHū\� ZVND]Dú� NRG� DOIDEHW\F]Q\� ,62� ����� ZDOXW\� HNVSR]\FML�� 

&����� ĳøF]QD� NZRWD� HNVSR]\FML� &DĴNRZLWD� HNVSR]\FMD� ZREHF� SRMHG\QF]HJR� NRQWUDKHQWD�� MHūHOL� DNW\ZD� L� ]RERZLø]DQLD�� 
]DUyZQR� QDOHūQH� RG� SRMHG\QF]HJR� NRQWUDKHQWD�� MDN� L� QDOHūQH� SRMHG\QF]HPX� NRQWUDKHQWRZL�� 
Vø� NRPSHQVRZDQH� Z� FHOX� RNUHŋOHQLD� FDĴNRZLWHM� PDNV\PDOQHM� HNVSR]\FML� QHWWR� �WDP� JG]LH� WR� 
PRūOLZH��� &DĴNRZLWD� HNVSR]\FMD� VWDQRZL� PLDUČ� XNLHUXQNRZDQLD� U\QNX� QD� SRMHG\QF]HJR� 
NRQWUDKHQWD� L� MHVW� GHILQLRZDQD� MDNR�� (NVSR]\FMD� GĴXJD� �� HNVSR]\FMD� NUyWND� �Z� SU]HFLZLHĶä 
VWZLH� GR� PDNV\PDOQHM� HNVSR]\FML� EUXWWR�� NWyUD� QLH� MHVW� WX� Z\PDJDQD� � � HNVSR]\FMD� 
GĴXJD� �� ZDUWRŋú� EH]Z]JOČGQD� HNVSR]\FML� NUyWNLHM���� 3U]\� RNUHŋODQLX� WHM� SR]\FML� QLH� 
XZ]JOČGQLD� VLČ� ūDGQ\FK� LQVWUXPHQWyZ� DQL� WHFKQLN� RJUDQLF]DQLD� U\]\ND�� 

&����� 7HFKQLND� RJUDQLF]DQLD� 
U\]\ND� NUHG\WRZHJR� OXE� 
U\]\ND� XEH]SLHF]HQLRä 
ZHJR� 

:V]HONLH� RGOLF]HQLD� Z\QLNDMøFH� ]H� VWRVRZDQLD� XEH]SLHF]HQLD� OXE� GRSXV]F]RQ\FK� WHFKQLN� 
RJUDQLF]DQLD� U\]\ND�� WDNLFK� MDN� UHDVHNXUDFMD�� Z\NRU]\VWDQLH� LQVWUXPHQWyZ� SRFKRGQ\FK�� 
:� RGQLHVLHQLX� GR� HNVSR]\FML� XEH]SLHF]HQLRZ\FK� ²� Z� SU]\SDGNX� QLHSURSRUFMRQDOQHM� UHDVHä 
NXUDFML� REHMPXMøFHM� ZLČFHM� QLū� MHGQHJR� NRQWUDKHQWD� RGOLF]HQLD� SRZLQQ\� E\ú� SU]\SLVDQH� 
SURSRUFMRQDOQLH� DOER�� DOWHUQDW\ZQLH�� ZHGĴXJ� X]DVDGQLRQHJR� SRG]LDĴX� X]JRGQLRQHJR� 
]� RUJDQHP� VSUDZXMøF\P� QDG]yU� QDG� JUXSø�� 

&����� :\ĴøF]HQLD� :V]HONLH� RGOLF]HQLD�� NWyUH� Z\QLNDMø� ]� ]DVWRVRZDQLD� Z\ĴøF]HĶ� ]JRGQLH� ]� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ���������� 

&����� .ZRWD� HNVSR]\FML� SR� 
]DVWRVRZDQLX� WHFKQLNL� 
RJUDQLF]DQLD� U\]\ND� 
NUHG\WRZHJR� OXE� U\]\ND� 
XEH]SLHF]HQLRZHJR� 
L� Z\ĴøF]HĶ� 

.ZRWD� HNVSR]\FML� SR� ]DVWRVRZDQLX� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� NUHG\WRZHJR� OXE� U\]\ND� 
XEH]SLHF]HQLRZHJR� L� Z\ĴøF]HĶ� �NZRWD� QHWWR���

6������� ²� .RQFHQWUDFMD� U\]\ND� ²� (NVSR]\FMD� ZHGĴXJ� ZDOXW\�� VHNWRUD�� NUDMX� 

8ZDJL� RJyOQH�� 

7DEHOD� WD� REHMPXMH� NRQFHQWUDFMČ� U\]\ND� SRPLČG]\� SRGPLRWDPL� REMČW\PL� ]DNUHVHP� QDG]RUX� QDG� JUXSø� D�RVREDPL� 
WU]HFLPL�� :V]\VWNLH� HNVSR]\FMH� QDOHū\� SU]HGVWDZLú� ZHGĴXJ� ZDOXW�� VHNWRUyZ� L�NUDMyZ�� ]DF]\QDMøF� RG� PDNV\PDOQHM�
HNVSR]\FML� GR� PLQLPDOQHM�� -HŋOL� NUDM�� VHNWRU� OXE� ZDOXWD� QLH� Vø� LVWRWQH�� GDQH� PRūQD� Z\ND]Dú� Z�NDWHJRULL� Å,QQHµ�� 

Å6HNWRUµ� QDOHū\� SU]HGVWDZLú� ZHGĴXJ� SLHUZV]HJR� SR]LRPX� KLHUDUFKLL� NRGX� NODV\ILNDFML� G]LDĴDOQRŋFL� JRVSRGDUF]HM� 1$&(� 
�OLWHUD��� 3RGVWDZČ� WDEHO� VWDQRZLø� ZV]\VWNLH� HNVSR]\FMH� �SHĴQ\� ELODQV�� SR� ]DVWRVRZDQLX� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� 
NUHG\WRZHJR� OXE� U\]\ND� XEH]SLHF]HQLRZHJR� L�Z\ĴøF]HĶ� �NZRWD� QHWWR�� 
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&����� 2EV]DU� ZDOXWRZ\� :DOXWD� HNVSR]\FML� (NVSR]\FMH� QDOHū\� Z\ND]\ZDú� Z� NROHMQRŋFL� LFK� ZDJL�� 
&����� (NVSR]\FMD� QHWWR� (NVSR]\FMD� SR� ]DVWRVRZDQLX� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� XEH]SLHF]HQLRZHJR� L� Z\Ĵøä 

F]HĶ� �NZRWD� QHWWR��� 
&����� �� 8G]LDĴ� HNVSR]\FML� Z� DNW\ZDFK� RJyĴHP�� 
&����� 6HNWRU� 6HNWRU� HNVSR]\FML� (NVSR]\FMH� QDOHū\� Z\ND]\ZDú� Z� NROHMQRŋFL� LFK� ZDJL�� 
&����� .UDM� .UDM� HNVSR]\FML� (NVSR]\FMH� QDOHū\� Z\ND]\ZDú� Z� NROHMQRŋFL� LFK� ZDJL�� 
&�����5����� &DĴNRZLWD� HNVSR]\FMD� 

QHWWR� ZHGĴXJ� ZDOXW\� 
6XPD� HNVSR]\FML� QHWWR� Z\ND]DQD� ZHGĴXJ� ZDOXW\�� 

&�����5����� &DĴNRZLWD� HNVSR]\FMD� 
QHWWR� ZHGĴXJ� VHNWRUD� 

6XPD� HNVSR]\FML� QHWWR� Z\ND]DQD� ZHGĴXJ� VHNWRUD�� 

&�����5����� &DĴNRZLWD� HNVSR]\FMD� 
QHWWR� ZHGĴXJ� NUDMX� 

6XPD� HNVSR]\FML� QHWWR� Z\ND]DQD� ZHGĴXJ� NUDMX��

6������� ²� .RQFHQWUDFMD� U\]\ND� ²� (NVSR]\FMD� ZHGĴXJ� NODV\� DNW\ZyZ� L�UDWLQJX� 

8ZDJL� RJyOQH�� 

7DEHOH� WH� REHMPXMø� FDĴNRZLWø� NRQFHQWUDFMČ� U\]\ND� SRPLČG]\� SRGPLRWDPL� REMČW\PL� ]DNUHVHP� QDG]RUX� QDG� JUXSø� 
D�RVREDPL� WU]HFLPL� SU]HGVWDZLDQø� ZHGĴXJ� NRPELQDFML� JĴyZQ\FK� NODV� DNW\ZyZ� L�UDWLQJX�� :�SU]\SDGNX� REOLJDFML� WDEHOH� 
SU]HGVWDZLDQH� Vø� ZHGĴXJ� NRPELQDFML� NODV\� DNW\ZyZ� L�UDWLQJX� SDSLHUX� ZDUWRŋFLRZHJR�� :�SU]\SDGNX� HNVSR]\FML� NDSLWDä� 
ĴRZ\FK� SRGDMH� VLČ� ĴøF]Qø� NZRWČ� HNVSR]\FML� RUD]� XG]LDĴ� HNVSR]\FML� NDSLWDĴRZ\FK� Z�DNW\ZDFK� RJyĴHP� �SHĴQ\� ELODQV��� 

3RGVWDZČ� WDEHOL� VWDQRZLø� ZV]\VWNLH� HNVSR]\FMH� Z�UDPDFK� RNUHŋORQ\FK� NODV� DNW\ZyZ�� SR� ]DVWRVRZDQLX� WHFKQLNL� RJUDQLä 
F]DQLD� U\]\ND� NUHG\WRZHJR� OXE� U\]\ND� XEH]SLHF]HQLRZHJR� L�Z\ĴøF]HĶ� �NZRWD� QHWWR��� 

-HūHOL� GRVWČSQH� Vø� FR� QDMPQLHM� GZLH� RFHQ\� NUHG\WRZH� VSRU]øG]RQH� SU]H]� Z\]QDF]RQø� (&$,�� D�NDūGD� ]�QLFK� RGSRZLDGD� 
LQQ\P� SDUDPHWURP� GDQHM� SR]\FML� ]�UDWLQJLHP�� ZyZF]DV� VWRVXMH� VLČ� RFHQČ�� NWyUD� SURZDG]L� GR� Z\ūV]HJR� Z\PRJX� 
NDSLWDĴRZHJR�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� &DĴNRZLWD� HNVSR]\FMD� 
QHWWR� 

&DĴNRZLWD� HNVSR]\FMD� NDSLWDĴRZD� SR� ]DVWRVRZDQLX� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� XEH]ä 
SLHF]HQLRZHJR� L� Z\ĴøF]HĶ� �NZRWD� QHWWR��� 

=����� 5RG]DMH� REOLJDFML� :� SRG]LDOH� QD� QDVWČSXMøFH� NODV\� REOLJDFML�� 
�� ²� 2EOLJDFMH� VNDUERZH�� REOLJDFMH� PLČG]\QDURGRZ\FK� RUJDQL]DFML� ILQDQVRZ\FK� L� REOLä 
JDFMH� EDQNyZ� FHQWUDOQ\FK� 
�� ²�2EOLJDFMH� U]øGyZ� UHJLRQDOQ\FK�� ZĴDG]� ORNDOQ\FK� L� SRGPLRWyZ� VHNWRUD� SXEOLF]QHJR� 
�� ²� 2EOLJDFMH� NRUSRUDF\MQH� 

&�����5������ 
5����� 

(NVSR]\FMD� QHWWR� (NVSR]\FMD� SR� ]DVWRVRZDQLX� WHFKQLNL� RJUDQLF]DQLD� U\]\ND� XEH]SLHF]HQLRZHJR� L� Z\Ĵøä 
F]HĶ� �NZRWD� QHWWR��� 

&�����5������ 
5����� 

�� 8G]LDĴ� HNVSR]\FML� Z� DNW\ZDFK� RJyĴHP� 
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.DWHJRULH� DNW\ZyZ� 

.DWHJRULD� 'HILQLFMD� 

�� 2EOLJDFMH� SDĶVWZRZH� 2EOLJDFMH� HPLWRZDQH� SU]H]� RUJDQ\� SXEOLF]QH�� Z� W\P� SU]H]� U]øG\� FHQWUDOQH�� 
LQVW\WXFMH� U]øGRZH� QD� V]F]HEOX� SRQDGQDURGRZ\P�� U]øG\� UHJLRQDOQH� OXE� 
MHGQRVWNL� VDPRU]øGX� ORNDOQHJR�� RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQä 
NRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� (XURSHMVNL� %DQN� &HQWUDOQ\�� U]øG\� 
FHQWUDOQH� L� EDQNL� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK�� ZLHORVWURQQH� EDQNL� 
UR]ZRMX�� R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� �8(�� 
QU� ���������� OXE� RUJDQL]DFMH� PLČG]\QDURGRZH�� R� NWyU\FK� PRZD� Z� DUW�� ���� 
UR]SRU]øG]HQLD� �8(�� QU� ���������� LQVW\WXFMH� U]øGRZH� L� VDPRU]øGRZH� QD� 
V]F]HEOX� UHJLRQDOQ\P� L� ZĴDG]H� ORNDOQH� Z\PLHQLRQH� Z� DUW�� �� UR]SRU]øG]HQLD� 
Z\NRQDZF]HJR� �8(�� ����������� MHūHOL� JZDUDQFMD� VSHĴQLD� Z\PRJL� RNUHŋORQH� 
Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

�� 2EOLJDFMH� NRUSRUDF\MQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD�� 

�� $NFMH� $NFMH�� XG]LDĴ\� L� LQQH� SDSLHU\� ZDUWRŋFLRZH� VWDQRZLøFH� HNZLZDOHQW� XG]LDĴyZ� 
UHSUH]HQWXMøF\FK� NDSLWDĴ�SU]HGVLČELRUVWZD�� WM�� RG]ZLHUFLHGODMøF\FK� MHJR� VWUXNWXUČ� 
ZĴDVQRŋFL�� 

�� -HGQRVWNL� XF]HVWQLFWZD� 
L� FHUW\ILNDW\� 
LQZHVW\F\MQH� 
Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� 
LQZHVWRZDQLD� 

Å3U]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLDµ� R]QDF]D� SU]HGVLČELRUVWZR� ]ELRURä 
ZHJR� LQZHVWRZDQLD� Z� ]E\ZDOQH� SDSLHU\� ZDUWRŋFLRZH� �8&,76�� ]GHILQLRZDQH� 
Z� DUW�� �� XVW�� �� G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������:(� 
OXE� DOWHUQDW\ZQ\� IXQGXV]� LQZHVW\F\MQ\� �$),�� ]GHILQLRZDQ\� Z� DUW�� �� XVW�� �� 
OLW�� D�� G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������8(�� 

�� 6WUXNWXU\]RZDQH� SDSLHU\� 
ZDUWRŋFLRZH� 

+\EU\GRZH� SDSLHU\� ZDUWRŋFLRZH�� QD� NWyUH� VNĴDGD� VLČ� LQVWUXPHQW� R� VWDĴHM� 
NZRFLH� GRFKRGX� �]ZURW� ]� LQZHVW\FML� Z� SRVWDFL� XVWDORQ\FK� SĴDWQRŋFL�� ZUD]� 
]� V]HUHJLHP� VNĴDGQLNyZ� Z� SRVWDFL� LQVWUXPHQWX� SRFKRGQHJR�� .DWHJRULD� WD� 
QLH� REHMPXMH� SDSLHUyZ� ZDUWRŋFLRZ\FK� R� VWDĴHM� NZRFLH� GRFKRGX� HPLWRZDQ\FK� 
SU]H]� RUJDQ\� SDĶVWZRZH�� 2EHMPXMH� RQD� SDSLHU\� ZDUWRŋFLRZH�� NWyUH� SRVLDGDMø� 
ZEXGRZDQø� MHGQø� NDWHJRULČ� LQVWUXPHQWyZ� SRFKRGQ\FK� OXE� GRZROQø� NRPELä 
QDFMČ� W\FK� NDWHJRULL�� Z� W\P� VZDS\� U\]\ND� NUHG\WRZHJR� �&'6��� VZDS\� R� VWDĴ\P� 
WHUPLQLH� ]DSDGDOQRŋFL� �&06��� RSFMH� U\]\ND� NUHG\WRZHJR� �&'2��� $NW\ZD� Z� WHM� 
NDWHJRULL� QLH� SRGOHJDMø� UR]G]LHODQLX� 

�� =DEH]SLHF]RQH� SDSLHU\� 
ZDUWRŋFLRZH� 

3DSLHU\�ZDUWRŋFLRZH�� NWyU\FK�ZDUWRŋú� L� SĴDWQRŋFL�Z\QLNDMø� ]� SRUWIHOD� DNW\ZyZ� 
ED]RZ\FK�� 2EHMPXMø� SDSLHU\� ZDUWRŋFLRZH� RSDUWH� R� SRUWIHO� DNW\ZyZ� �$%6��� 
SDSLHU\� ZDUWRŋFLRZH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� �0%6��� SDSLHU\� ZDUWRŋFLRZH� 
RSDUWH� R� NUHG\W\� KLSRWHF]QH� SU]HGVLČELRUVWZ� �&0%6��� SDSLHU\� ZDUWRŋFLRZH� 
]DEH]SLHF]RQH� LQVWUXPHQWDPL� GĴXūQ\PL� �&'2��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHä 
F]RQH� SRū\F]NDPL� �&/2��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� NUHG\WDPL� KLSRä 
WHF]Q\PL� �&02��� $NW\ZD� Z� WHM� NDWHJRULL� QLH� SRGOHJDMø� UR]G]LHODQLX� 

�� ŊURGNL� SLHQLČūQH� 
L� GHSR]\W\� 

*RWyZND�� HNZLZDOHQW\� ŋURGNyZ� SLHQLČūQ\FK�� GHSR]\W\� EDQNRZH� L� LQQH� GHSRä 
]\W\� SLHQLČūQH�� 

�� 3Rū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� 
KLSRWHF]QLH� 

$NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� GĴXūQLNRP� 
SU]H]� ZLHU]\FLHOL�� SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� QLH�� Z� W\P� ]ZLø]DQH� 
]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ�� 
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.DWHJRULD� 'HILQLFMD� 

�� 8EH]SLHF]HQLD� 
PDMøWNRZH� 

%XG\QNL�� JUXQW\�� LQQH� EXGRZOH� R� FKDUDNWHU]H� QLHUXFKRPRŋFL� RUD]�Z\SRVDūHQLH� 

�� 3R]RVWDĴH� ORNDW\� 3R]RVWDĴH� DNW\ZD�� ]DNODV\ILNRZDQH� MDNR� Å3R]RVWDĴH� ORNDW\µ� 

$� .RQWUDNW\� WHUPLQRZH� 
W\SX� IXWXUH� 

6WDQGDUGRZD� XPRZD� SRPLČG]\� GZLHPD� VWURQDPL� ]DZLHUDQD� Z� FHOX� ]DNXSX� 
OXE� VSU]HGDū\� RNUHŋORQ\FK� DNW\ZyZ� Z� VWDQGDUGRZHM� OLF]ELH� L� R� VWDQGDUGRZHM� 
MDNRŋFL� Z� RNUHŋORQ\P� GQLX� Z� SU]\V]ĴRŋFL� ]D� FHQČ� X]JRGQLRQø� Z� GQLX� 
]DZDUFLD� XPRZ\� 

%� 2SFMH� NXSQD� 8PRZD� SRPLČG]\� GZLHPD� VWURQDPL� GRW\F]øFD� ]DNXSX� RNUHŋORQ\FK� DNW\ZyZ� 
]D� FHQČ� UHIHUHQF\MQø� Z� RNUHŋORQ\FK� UDPDFK� F]DVRZ\FK�� SU]\� F]\P� QDE\ZFD� 
RSFML� ]DNXSX� X]\VNXMH� SUDZR� ]DNXSX� DNW\ZyZ� ED]RZ\FK�� QLH� EČGøF� MHGQDN� GR� 
QLHJR� ]RERZLø]DQ\P� 

&� 2SFMH� VSU]HGDū\� 8PRZD� SRPLČG]\� GZLHPD� VWURQDPL� GRW\F]øFD� VSU]HGDū\� RNUHŋORQ\FK� 
DNW\ZyZ� ]D� FHQČ� UHIHUHQF\MQø� Z� RNUHŋORQ\FK� UDPDFK� F]DVRZ\FK�� SU]\� F]\P� 
QDE\ZFD� RSFML� VSU]HGDū\� X]\VNXMH� SUDZR� VSU]HGDū\� DNW\ZyZ� ED]RZ\FK�� QLH� 
EČGøF� MHGQDN� GR� QLHM� ]RERZLø]DQ\P� 

'� 6ZDS\� 8PRZD�� Z� NWyUHM� VWURQ\� GRNRQXMø� Z\PLDQ\� RNUHŋORQ\FK� NRU]\ŋFL� Z\QLNDMøä 
F\FK� ]� LQVWUXPHQWX� ILQDQVRZHJR� MHGQHM� ]H� VWURQ� QD� NRU]\ŋFL� Z\QLNDMøFH� 
]� LQVWUXPHQWX� ILQDQVRZHJR� GUXJLHM� ]H� VWURQ�� SU]\� F]\P� NRU]\ŋFL� WDNLH� X]DOHūä 
QLRQH� Vø� RG� URG]DMX� SU]HGPLRWRZ\FK� LQVWUXPHQWyZ� ILQDQVRZ\FK� 

(� .RQWUDNW\� WHUPLQRZH� 
W\SX� IRUZDUG� 

1LHVWDQGDUGRZD� XPRZD� SRPLČG]\� GZLHPD� VWURQDPL� ]DZLHUDQD� Z� FHOX� ]DNXSX� 
OXE� VSU]HGDū\� RNUHŋORQ\FK� DNW\ZyZ� Z� RNUHŋORQ\P� GQLX� Z� SU]\V]ĴRŋFL� ]D� 
FHQČ� X]JRGQLRQø� Z� GQLX� ]DZDUFLD� XPRZ\� 

)� .UHG\WRZH� LQVWUXPHQW\� 
SRFKRGQH� 

,QVWUXPHQW\� SRFKRGQH�� NWyU\FK� ZDUWRŋú� MHVW� X]DOHūQLRQD� RG� U\]\ND� NUHG\WRä 
ZHJR� ED]RZHM� REOLJDFML�� SRū\F]NL� OXE� LQQHJR� DNW\ZD� ILQDQVRZHJR 
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=$ĳ÷&=1,.� 9�

7DEHOD� X]XSHĴQLDMøF\FK� NRGyZ� LGHQW\ILNDF\MQ\FK� �&RPSOHPHQWDU\� ,GHQWLILFDWLRQ� &RGH�� WDEHOD� &,&�� 

3LHUZV]H� �� 
SR]\FMH� 

:\ND]DQ\� 
VNĴDGQLN� DNW\ZyZ� .RG� NUDMX� ,62� �������DOID���� ;9�� ;/� OXE� ;7� 

7U]HFLD� SR]\FMD� .DWHJRULD�  ��  ��  ��  ��  ��  ��  ��  ��  ��  �� 

2EOLJDFMH� 
SDĶVWZRZH� 

2EOLJDFMH� 
NRUSRUDä 
F\MQH� 

$NFMH� )XQGXV]H� 
LQZHVW\F\MQH� 
²� -HGQRVWNL� 
XF]HVWQLFWZD� 
RUD]� FHUW\ILä 
NDW\� LQZHVW\ä 

F\MQH� 
Z� SU]HGVLČä 
ELRUVWZDFK� 
]ELRURZHJR� 
LQZHVWRZDQLD� 

6WUXNWXU\ä 
]RZDQH� 
SDSLHU\� 
ZDUWRä� 
ŋFLRZH� 

=DEH]SLHä 
F]RQH� 
SDSLHU\� 

ZDUWRŋFLRZH� 

ŊURGNL� 
SLHQLČūQH� 
L� GHSR]\W\� 

3Rū\F]NL� 
L� SRū\F]NL� 
]DEH]SLHä 

F]RQH� KLSRä 
WHF]QLH� 

8EH]SLHä 
F]HQLD� 

PDMøWNRZH� 

3R]RVWDĴH� 
ORNDW\� 

&]ZDUWD� SR]\ä 
FMD� 

3RGNDWHJRULD� OXE� 
U\]\NR� SRGVWDä 
ZRZH� 

�� �� �� �� �� �� �� �� �� 

2EOLJDFMH� 
SDĶVWZRZH� 

2EOLJDFMH� 
NRUSRUDä 
F\MQH� 

$NFMH� 
]Z\NĴH� 

)XQGXV]H� 
DNFML� 

5\]\NR� FHQ� 
DNFML� 

5\]\NR� FHQ� 
DNFML� 

ŊURGNL� 
SLHQLČūQH� 

8G]LHORQH� 
NUHG\W\� 

L� SRū\F]NL� 
EH]� ]DEH]ä 
SLHF]HQLD� 

1LHUXFKRä 
PRŋFL� �ELXä 

URZH� 
L� NRPHUF\Mä 

QH�� 

�� �� �� �� �� �� �� �� �� 

2EOLJDFMH� 
HPLWRZDQH� 
QD� V]F]HEOX� 
SRQDGQDURä 
GRZ\P� 

2EOLJDFMH� 
]DPLHQQH� 

$NFMH� 
L� XG]LDĴ\� 

SU]HGVLČELRUä 
VWZD� ]ZLø]Dä 

QHJR� 
]� QLHUXFKRä 
PRŋFLDPL� 

)XQGXV]H� 
GĴXūQH� 

5\]\NR� 
VWRS\� 

SURFHQWRä 
ZHM� 

5\]\NR� 
VWRS\� 

SURFHQWRZHM� 

'HSR]\W\� 
]E\ZDOQH� 

�HNZLZDOHQW\� 
ŋURGNyZ� 

SLHQLČūQ\FK�� 

8G]LHORQH� 
NUHG\W\� 

L� SRū\F]NL� 
]DEH]SLHä 

F]RQH� SDSLHä 
UDPL� ZDUWRä� 
ŋFLRZ\PL� 

1LHUXFKRä 
PRŋFL� 

�PLHV]NDOä 
QH�� 

�� �� �� �� �� �� �� �� 

2EOLJDFMH� 
SDĶVWZRZH� 

3DSLHU\� 
NRPHUF\MQH� 

3UDZD� GR� 
DNFML� 

)XQGXV]H� 
U\QNX� 

SLHQLČūQHJR� 

5\]\NR� 
ZDOXWRZH� 

5\]\NR� 
ZDOXWRZH� 

3R]RVWDĴH� 
GHSR]\W\� NUyWä 
NRWHUPLQRZH� 
�]� WHUPLQHP� 
]DSDGDOQRŋFL� 
GR� MHGQHJR� 

URNX�� 

1LHUXFKRä 
PRŋFL� �GR� 
Xū\WNX� 

ZĴDVQHJR� 
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3LHUZV]H� �� 
SR]\FMH� 

:\ND]DQ\� 
VNĴDGQLN� DNW\ZyZ� .RG� NUDMX� ,62� �������DOID���� ;9�� ;/� OXE� ;7� 

�� �� �� �� �� �� �� �� �� 

2EOLJDFMH� 
NRPXQDOQH� 

,QVWUXä 
PHQW\� 
U\QNX� 
SLHQLČūä 
QHJR� 

$NFMH� XSU]\ä 
ZLOHMRZDQH� 

)XQGXV]H� 
DORNDFML� DNW\ä 

ZyZ� 

5\]\NR� 
NUHG\WRZH� 

5\]\NR� 
NUHG\WRZH� 

3R]RVWDĴH� 
GHSR]\W\� 
R� RNUHVLH� 

]DSDGDOQRŋFL� 
SRZ\ūHM� 

MHGQHJR� URNX� 

3Rū\F]NL� 
L� SRū\F]NL� 
]DEH]SLHä 

F]RQH� KLSRä 
WHF]QLH� 

1LHUXFKRä 
PRŋFL� 

�Z�EXGRZLH� 
GR� FHOyZ� 
LQZHVW\F\Mä 

Q\FK�� 

��  ��  ��  ��  ��  ��  ��  ��  

%RQ\� VNDUä 
ERZH� 

2EOLJDFMH� 
K\EU\GRZH� 

)XQGXV]H� 
QLHUXFKRPRä� 

ŋFL� 

5\]\NR� FHQ� 
QLHUXFKRä 
PRŋFL� 

5\]\NR� FHQ� 
QLHUXFKRPRä� 

ŋFL� 

'HSR]\W\� 
X� FHGHQWyZ� 

3R]RVWDĴH� 
XG]LHORQH� 
NUHG\W\� 

L� SRū\F]NL� 
]� ]DEH]SLHä 
F]HQLHP� 

5]HF]RZH� 
DNW\ZD� 

WUZDĴH� �GR� 
Xū\WNX� 

ZĴDVQHJR�� 

�� �� �� �� �� �� �� 

2EOLJDFMH� 
]DEH]SLHä 
F]RQH� 

=Z\NĴH� 
REOLJDFMH� 
]DEH]SLHä 
F]RQH� 

)XQGXV]H� 
DOWHUQDW\ZQH� 

5\]\NR� FHQ� 
WRZDUyZ� 

5\]\NR� FHQ� 
WRZDUyZ� 

3Rū\F]NL� 
SRG� ]DVWDZ� 

SROLV\� 

1LHUXFKRä 
PRŋFL� 

�Z�EXGRZLH� 
GR� Xū\WNX� 
ZĴDVQHJR�� 

�� �� �� �� �� �� 

2EOLJDFMH� 
EDQNyZ� 

FHQWUDOQ\FK� 

2EOLJDFMH� 
]DEH]SLHä 
F]RQH� 

SRGOHJDMøFH� 
SU]HSLVRP� 
V]F]HJyOä 
Q\P� 

)XQGXV]H� 
SULYDWH� HTXLW\� 

5\]\NR� 
NDWDVWURä 
ILF]QH� 
L� SRJRä 
GRZH� 

5\]\NR� 
NDWDVWURä 
ILF]QH� 

L� SRJRGRZH� 

.UHG\W\� 
L� SRū\F]NL� 
XG]LHORQH� 
F]ĴRQNRP� 
RUJDQX� 

DGPLQLVWUXMøä 
FHJR�� ]DU]øä 
G]DMøFHJR� 
OXE� QDG]RUä 

F]HJR� 

�� �� �� �� �� �� 

2EOLJDFMH� 
SDĶVWZRZH� 
QLH� GHQRPLä 
QRZDQH� 

Z� ZDOXFLH� 
NUDMRZHM� 

2EOLJDFMH� 
SRGSRU]øGä 
NRZDQH� 

)XQGXV]H� 
LQIUDVWUXNWXä 

UDOQH� 

5\]\NR� 
ŋPLHUWHOQRä� 

ŋFL� 

5\]\NR� 
ŋPLHUWHOQRŋFL� 

.UHG\W\� 
L� SRū\F]NL� 
XG]LHORQH� 
LQQ\P� 
RVRERP� 
IL]\F]Q\P� 

��  ��  ��  ��  ��  ��  ��  ��  ��  ��  

,QQH� ,QQH� ,QQH� ,QQH� ,QQH� ,QQH� ,QQH� ,QQH� ,QQH� ,QQH 
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7U]HFLD� SR]\FMD� .DWHJRULD� 

$� %� &� '� (� )� 

.RQWUDNW\� WHUPLQRZH� 
W\SX� IXWXUH� 

2SFMH� NXSQD� 2SFMH� VSU]HGDū\� 6ZDS\� .RQWUDNW\� WHUPLä 
QRZH� W\SX� IRUZDUG� 

.UHG\WRZH� LQVWUXä 
PHQW\� SRFKRGQH� 

&]ZDUWD� SR]\FMD� 3RGNDWHJRULD� OXE� 
U\]\NR� SRGVWDZRZH� 

�� �� �� �� �� �� 

.RQWUDNW\� WHUPLQRZH� 
W\SX� IXWXUH� QD� DNFMH� 

L� LQGHNV\� 

2SFMH� QD� DNFMH� 
L� LQGHNV\� 

2SFMH� QD� DNFMH� 
L� LQGHNV\� 

6ZDS\� VWyS� 
SURFHQWRZ\FK� 

.RQWUDNW� WHUPLQRZ\� 
W\SX� IRUZDUG� QD� 
VWRSČ� SURFHQWRZø� 

6ZDS� U\]\ND� NUHG\ä 
WRZHJR� 

�� �� �� �� �� �� 

.RQWUDNW\� WHUPLQRZH� 
W\SX� IXWXUH� QD� VWRSČ� 

SURFHQWRZø� 

2SFMH� QD� REOLJDFMH� 2SFMH� QD� REOLJDFMH� 6ZDS\� ZDOXWRZH� .RQWUDNW� WHUPLQRZ\� 
W\SX� IRUZDUG� QD� 

ZDOXWČ� 

2SFMD� QD� VSUHDG� 
NUHG\WRZ\� 

�� �� �� �� �� 

.RQWUDNW\� ZDOXWRZH� 
W\SX� IXWXUH� 

2SFMH� ZDOXWRZH� 2SFMH� ZDOXWRZH� 6ZDS\� SURFHQWRZR�� 
ZDOXWRZH� 

6ZDS� VSUHDGX� 
NUHG\WRZHJR� 

�� �� �� �� 

:DUUDQW\� :DUUDQW\� 6ZDS� SU]\FKRGX� 
FDĴNRZLWHJR� 

6ZDS� SU]\FKRGX� 
FDĴNRZLWHJR� 

�� �� �� �� 

7RZDURZH� NRQWUDNW\� 
WHUPLQRZH� W\SX� 

IXWXUH� 

2SFMH� WRZDURZH� 2SFMH� WRZDURZH� 6ZDS\� SDSLHUyZ� 
ZDUWRŋFLRZ\FK� 

�� �� 

2SFMH� QD� VZDS\� 2SFMH� QD� VZDS\� 

��  ��  ��  ��  ��  

5\]\NR� NDWDVWURä 
ILF]QH� L� SRJRGRZH� 

5\]\NR� NDWDVWURä 
ILF]QH� L� SRJRGRZH� 

5\]\NR� NDWDVWURä 
ILF]QH� L� SRJRGRZH� 

5\]\NR� NDWDVWURä 
ILF]QH� L� SRJRGRZH� 

5\]\NR� NDWDVWURä 
ILF]QH� L� SRJRGRZH� 

�� �� �� �� �� 

5\]\NR� ŋPLHUWHOQRŋFL� 5\]\NR� ŋPLHUWHOQRŋFL� 5\]\NR� ŋPLHUWHOQRŋFL� 5\]\NR� ŋPLHUWHOQRä� 
ŋFL� 

5\]\NR� ŋPLHUWHOQRä� 
ŋFL� 

��  ��  ��  ��  ��  ��  

,QQH� ,QQH� ,QQH� ,QQH� ,QQH� ,QQH 
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'HILQLFMH� SR]\FML� ]�WDEHOL� &,&� 

3LHUZV]H� GZLH� SR]\FMH� ³� $NW\ZD� QRWRZDQH� Z� 'HILQLFMD� 

7U]HFLD� L� F]ZDUWD� SR]\FMD� ²� NDWHJRULD� 'HILQLFMD� 

.UDM� .RG� NUDMX� ,62� �������DOID��� 2NUHŋOD� NRG� ,62� �������DOID��� NUDMX�� Z� NWyU\P� GDQ\� VNĴDGQLN� DNW\ZyZ� MHVW� QRWRZDQ\�� 6NĴDGQLN� DNW\ZyZ� X]QDMH� VLČ� ]D� 
QRWRZDQ\�� Z� SU]\SDGNX� JG\� MHVW� RQ� SU]HGPLRWHP� QHJRFMDFML� QD� U\QNX� UHJXORZDQ\P� OXE� QD� ZLHORVWURQQHM� SODWIRUPLH� 
REURWX�Z� UR]XPLHQLX� G\UHNW\Z\� ��������8(�� :� SU]\SDGNX� JG\� VNĴDGQLN� DNW\ZyZ� MHVW� QRWRZDQ\�Z� ZLČFHM�QLū� MHGQ\P� 
NUDMX� OXE� ]DNĴDG� VWRVXMH� GR� FHOyZ� Z\FHQ\� SRGPLRW� XVWDODMøF\� FHQ\�� NWyU\� MHVW� MHGQ\P� ]� U\QNyZ� UHJXORZDQ\FK� OXE� 
ZLHORVWURQQø� SODWIRUPø� REURWX�� QD� NWyU\FK� QRWRZDQ\� MHVW� GDQ\� VNĴDGQLN� DNW\ZyZ�� QDOHū\� SRGDú� NRG� NUDMX� U\QNX� 
UHJXORZDQHJR� OXE� ZLHORVWURQQHM� SODWIRUP\� REURWX�� NWyUD� ]RVWDĴD� Z\NRU]\VWDQD� MDNR� RGQLHVLHQLH� GR� FHOyZ� Z\FHQ\�� 

;9� $NW\ZD� QRWRZDQH� Z� MHGQ\P� 
OXE� Z� ZLČFHM� QLū� MHGQ\P� NUDMX� 

2NUHŋOD� DNW\ZD� QRWRZDQH� Z� MHGQ\P� OXE�Z� ZLČFHM� QLū� MHGQ\P� NUDMX�� Z� SU]\SDGNX� JG\� ]DNĴDG� VWRVXMH� GR� FHOyZ�Z\FHQ\� 
SRGPLRW� XVWDODMøF\� FHQ\�� NWyU\� QLH� MHVW� MHGQ\P� ]� U\QNyZ� UHJXORZDQ\FK� DQL� ZLHORVWURQQø� SODWIRUPø� REURWX�� QD� NWyU\FK� 
QRWRZDQ\� MHVW� GDQ\� VNĴDGQLN� DNW\ZyZ�� 

;/� $NW\ZD�� NWyUH� QLH� Vø� QRWRZDQH� 
QD� JLHĴG]LH� 

2NUHŋOD� DNW\ZD�� NWyUH� QLH� Vø� SU]HGPLRWHP� QHJRFMDFML� QD� U\QNX� UHJXORZDQ\P� OXE� QD� ZLHORVWURQQHM� SODWIRUPLH� REURWX� 
Z� UR]XPLHQLX� G\UHNW\Z\� ��������8(�� 

;7� $NW\ZD�� NWyUH� QLH� PRJø� E\ú� 
SU]HGPLRWHP� REURWX� JLHĴGRä 
ZHJR� 

2NUHŋOD� DNW\ZD�� NWyUH� ]H� Z]JOČGX� QD� VZyM� FKDUDNWHU� QLH� Vø� SU]HGPLRWHP� QHJRFMDFML� QD� U\QNX� UHJXORZDQ\P� OXE� QD� 
ZLHORVWURQQHM� SODWIRUPLH� REURWX� Z� UR]XPLHQLX� G\UHNW\Z\� ��������8(�� 

�� 2EOLJDFMH� SDĶVWZRZH� 2EOLJDFMH� HPLWRZDQH� SU]H]� RUJDQ\� SXEOLF]QH�� Z� W\P� SU]H]� U]øG\� FHQWUDOQH�� LQVW\WXFMH� U]øGRZH� QD� V]F]HEOX� SRQDGQDURGRZ\P�� U]øG\� 
UHJLRQDOQH� OXE� MHGQRVWNL� VDPRU]øGX� ORNDOQHJR�� RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� 
(XURSHMVNL� %DQN� &HQWUDOQ\�� U]øG\� FHQWUDOQH� L� EDQNL� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK�� ZLHORVWURQQH� EDQNL� UR]ZRMX�� R� NWyU\FK� PRZD� 
Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� �8(�� QU� ���������� OXE� RUJDQL]DFMH� PLČG]\QDURGRZH�� R� NWyU\FK� PRZD� Z� DUW�� ���� UR]SRU]øä 
G]HQLD� �8(�� QU� ���������� LQVW\WXFMH� U]øGRZH� L� VDPRU]øGRZH� QD� V]F]HEOX� UHJLRQDOQ\P� L� ZĴDG]H� ORNDOQH� Z\PLHQLRQH� Z� DUW�� �� 
UR]SRU]øG]HQLD� Z\NRQDZF]HJR� �8(�� ����������� MHūHOL� JZDUDQFMD� VSHĴQLD� Z\PRJL� RNUHŋORQH� Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRä 
ZDQHJR� �8(�� ��������� 

:� SU]\SDGNX� REOLJDFML� ]� NZDOLILNXMøFø� VLČ� JZDUDQFMø� WU]HFLø� L� F]ZDUWø� SR]\FMČ� SU]\SLVXMH� VLČ� SRSU]H]� RGQLHVLHQLH� GR� MHGQRVWNL� 
XG]LHODMøFHM� JZDUDQFML�� 

��� 2EOLJDFMH� SDĶVWZRZH� 2EOLJDFMH� HPLWRZDQH� SU]H]� U]øG\� FHQWUDOQH� L� REOLJDFMH�� NWyUH� Vø�Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� 
SU]H]� U]øG\� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK�� ]� Z\MøWNLHP� REOLJDFML� GHQRPLQRZDQ\FK� L� ILQDQVRZDQ\FK� Z� ZDOXFLH� LQQHM� 
QLū� ZDOXWD� NUDMRZD� U]øGX� FHQWUDOQHJR�� 

��� 2EOLJDFMH� HPLWRZDQH� QD� 
V]F]HEOX� SRQDGQDURGRZ\P� 

2EOLJDFMH� HPLWRZDQH� SU]H]� LQVW\WXFMH� SXEOLF]QH� XWZRU]RQH� QD� SRGVWDZLH� ]RERZLø]DQLD� SRPLČG]\� SDĶVWZDPL�� QS�� SU]H]� 
ZLHORVWURQQ\� EDQN� UR]ZRMX�� R� NWyU\P� PRZD� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� �8(�� QU� ���������� OXE� Z\HPLWRZDQH� 
SU]H]� RUJDQL]DFMČ� PLČG]\QDURGRZø�� R� NWyUHM� PRZD� Z� DUW�� ���� UR]SRU]øG]HQLD� �8(�� QU� ��������� 
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��� 2EOLJDFMH� SDĶVWZRZH� ,QVWUXPHQW\� GĴXūQH� U]øGyZ� UHJLRQDOQ\FK� OXE� ZVSyOQRW� DXWRQRPLF]Q\FK� RIHURZDQH� VSRĴHF]HĶVWZX� Z� UDPDFK� RIHUW\� 
SXEOLF]QHM� QD� U\QNX� NDSLWDĴRZ\P� RUD]� REOLJDFMH�� NWyUH� Vø�Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� 
MHGQRVWNL� VDPRU]øGX� WHU\WRULDOQHJR� Z\PLHQLRQH� Z� DUW�� �� UR]SRU]øG]HQLD� Z\NRQDZF]HJR� �8(�� ����������� 

��� 2EOLJDFMH� NRPXQDOQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� MHGQRVWNL� VDPRU]øGX� WHU\WRULDOQHJR�� Z� W\P� SU]H]� PLDVWD�� SURZLQFMH�� SRZLDW\� L� LQQH� ZĴDG]H� 
JPLQQH� RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� MHGQRVWNL� VDPRU]øGX� 
WHU\WRULDOQHJR� Z\PLHQLRQH� Z� DUW�� �� UR]SRU]øG]HQLD� Z\NRQDZF]HJR� �8(�� ����������� 

��� %RQ\� VNDUERZH� .UyWNRWHUPLQRZH� REOLJDFMH� SDĶVWZRZH� HPLWRZDQH� SU]H]� U]øG\� FHQWUDOQH� �R� WHUPLQLH� ]DSDGDOQRŋFL� QLH� GĴXūV]\P� QLū� ��  
URN�� RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� (XURSHMVNL� %DQN� &HQWUDOQ\�� 
U]øG\� FHQWUDOQH� L� EDQNL� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK� �R� WHUPLQLH� ]DSDGDOQRŋFL� QLH� GĴXūV]\P� QLū� �� URN��� 

��� 2EOLJDFMH� ]DEH]SLHF]RQH� 2EOLJDFMH� SDĶVWZRZH� RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� (XURSHMVNL� 
%DQN� &HQWUDOQ\�� U]øG\� FHQWUDOQH� L� EDQNL� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK�� GOD� NWyU\FK� WR� REOLJDFML� LVWQLHMH� SXOD� DNW\ZyZ� 
VWDQRZLøF\FK� LFK� ]DEH]SLHF]HQLH�� $NW\ZD� WH� Z\ND]\ZDQH� Vø� Z� ELODQVLH� HPLWHQWD�� 

��� .UDMRZH� EDQNL� FHQWUDOQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� NUDMRZH� EDQNL� FHQWUDOQH� L� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� 
JZDUDQWRZDQH� SU]H]� (XURSHMVNL� %DQN� &HQWUDOQ\� L� EDQNL� FHQWUDOQH�� ]� Z\MøWNLHP� REOLJDFML� GHQRPLQRZDQ\FK� L� ILQDQVRä 
ZDQ\FK� Z� ZDOXFLH� LQQHM� QLū� ZDOXWD� NUDMRZD� EDQNX� FHQWUDOQHJR�� 

��� 2EOLJDFMH� SDĶVWZRZH� QLH� GHQRä 
PLQRZDQH� Z� ZDOXFLH� NUDMRZHM� 

2EOLJDFMH�� HPLWRZDQH� SU]H]� U]øG\� FHQWUDOQH� L� EDQNL� FHQWUDOQH�� GHQRPLQRZDQH� L� ILQDQVRZDQH�Z� ZDOXFLH� LQQHM� QLū�ZDOXWD� 
NUDMRZD� RGQRŋQHJR� U]øGX� FHQWUDOQHJR� L� EDQNX� FHQWUDOQHJR�� 

��� ,QQH� ,QQH� REOLJDFMH� SDĶVWZRZH� RUD]� REOLJDFMH�� NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRZDQH� SU]H]� 
(XURSHMVNL� %DQN� &HQWUDOQ\�� U]øG\� FHQWUDOQH� L� EDQNL� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� 
NDWHJRULL�� 

�� 2EOLJDFMH� NRUSRUDF\MQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD�� 

��� 2EOLJDFMH� NRUSRUDF\MQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD�� R� SURVWHM� FKDUDNWHU\VW\FH�� ]Z\NOH� REHMPXMøFH� REOLJDFMH� RNUHŋODQH� MDNR�
ÅSODLQ� YDQLOODµ� L� QLHSRVLDGDMøFH� ūDGQ\FK� FHFK� VSHFMDOQ\FK� RSLVDQ\FK� Z� NDWHJRULDFK� ��²��� 

��� 2EOLJDFMH� ]DPLHQQH� 2EOLJDFMH� NRUSRUDF\MQH�� NWyUH� SRVLDGDF]� DOER� HPLWHQW� PRūH� ]DPLHQLú� QD� DNFMH� ]Z\NĴH� VSyĴNL� HPLWXMøFHM� OXE� QD� UyZQRä 
ZDUWRŋú� Z� JRWyZFH�� SRVLDGDMøFH� FHFK\� LQVWUXPHQWX� GĴXūQHJR� L� LQVWUXPHQWX� NDSLWDĴRZHJR� 
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��� 3DSLHU\� NRPHUF\MQH� 1LH]DEH]SLHF]RQH�� NUyWNRWHUPLQRZH� LQVWUXPHQW\� GĴXūQH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD�� ]Z\NOH� Z� FHOX� ILQDQVRä 
ZDQLD� QDOHūQRŋFL� L� ]DSDVyZ� RUD]� SRNU\ZDQLD� ]RERZLø]DĶ� NUyWNRWHUPLQRZ\FK�� ]Z\NOH� R� SLHUZRWQ\P� WHUPLQLH� ]DSDä 
GDOQRŋFL� NUyWV]\P� QLū� ����GQL�� 

��� ,QVWUXPHQW\� U\QNX� SLHQLČūQHJR� 3DSLHU\� ZDUWRŋFLRZH� R� EDUG]R� NUyWNLP� WHUPLQLH� ]DSDGDOQRŋFL� �]Z\NOH� RG� �� GQLD� GR� �� URNX��� REHMPXMøFH� JĴyZQLH� 
QHJRFMRZDOQH� FHUW\ILNDW\� GHSR]\WRZH�� DNFHSW\� EDQNLHUVNLH� L� LQQH� LQVWUXPHQW\� R� Z\VRNLHM� SĴ\QQRŋFL�� =� WHM� NDWHJRULL� 
Z\NOXF]RQH� Vø� SDSLHU\� NRPHUF\MQH�� 

��� 2EOLJDFMH� K\EU\GRZH� 2EOLJDFMH� NRUSRUDF\MQH� SRVLDGDMøFH� FHFK\� LQVWUXPHQWX� GĴXūQHJR� L� LQVWUXPHQWX� NDSLWDĴRZHJR�� OHF]� QLHEČGøFH� LQVWUXPHQä 
WDPL� ]DPLHQQ\PL�� 

��� =Z\NĴH� REOLJDFMH� ]DEH]SLHF]RQH� 2EOLJDFMH� NRUSRUDF\MQH�� GOD� NWyU\FK� LVWQLHMH� SXOD� DNW\ZyZ� VWDQRZLøF\FK� ]DEH]SLHF]HQLH� REOLJDFML�� $NW\ZD� WH�Z\ND]\ZDQH� 
Vø� Z� ELODQVLH� HPLWHQWD�� /LVW\� ]DVWDZQH� SRGOHJDMøFH� RNUHŋORQ\P� SU]HSLVRP� SUDZD� Vø� Z\NOXF]RQH� ]� WHM� NDWHJRULL�� 

��� 2EOLJDFMH� ]DEH]SLHF]RQH� 
SRGOHJDMøFH� SU]HSLVRP� V]F]Hä 
JyOQ\P� 

2EOLJDFMH� NRUSRUDF\MQH� SRZLø]DQH� ]� SDNLHWHP� DNW\ZyZ�� NWyU\� VWDQRZL� ]DEH]SLHF]HQLH� REOLJDFML� QD� Z\SDGHN� QLHZ\SĴDä 
FDOQRŋFL� HPLWHQWD�� L� SRGOHJDMøFH� SUDZQHPX� Z\PRJRZL� VSHFMDOQHJR� QDG]RUX� SXEOLF]QHJR�� NWyU\� PD� QD� FHOX� RFKURQČ� 
SRVLDGDF]\�� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ��� XVW�� �� G\UHNW\Z\� ��������:(�� 

3U]\NĴDGHP� WHM� NDWHJRULL� MHVW� QLHPLHFND� REOLJDFMD� ]DEH]SLHF]RQD� 3IDQGEULHI�� Å2EOLJDFMH� ]DEH]SLHF]RQH� HPLWRZDQH� QD� 
SRGVWDZLH� QLHPLHFNLHM� XVWDZ\� R� 3IDQGEULHI�� 6ĴXūø� RQH� GR� UHILQDQVRZDQLD� NUHG\WyZ� L� SRū\F]HN�� NWyU\FK� ]DEH]SLHF]HQLH� 
]RVWDMH� XG]LHORQH� Z� IRUPLH� NUHG\WyZ� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� ]DVWDZDPL� QD� QLHUXFKRPRŋFLDFK� �KLSRWHF]QH� OLVW\� 
]DVWDZQH�� NUHG\WDPL� L� SRū\F]NDPL� GOD� VHNWRUD� SXEOLF]QHJR� �SXEOLF]QH� OLVW\� ]DVWDZQH��� KLSRWHNø� QD� VWDWNX� PRUVNLP� �OLVW� 
]DVWDZQ\� VWDWNX� PRUVNLHJR�� OXE� KLSRWHNø� QD� VWDWNX� SRZLHWU]Q\P� �OLVW� ]DVWDZQ\� VWDWNX� SRZLHWU]QHJR��� 5yūQLFD� SRPLČG]\� 
SRZ\ūV]\PL� URG]DMDPL� 3IDQGEULHI� GRW\F]\� ZLČF� SXOL� DNW\ZyZ� VWDQRZLøF\FK� ]DEH]SLHF]HQLH� XWZRU]RQHM� GOD� SRV]F]HJyOä 
Q\FK� URG]DMyZ� 3IDQGEULHIµ�� 

��� 2EOLJDFMH� SRGSRU]øGNRZDQH� 2EOLJDFMH� NRUSRUDF\MQH�� NWyUH� Z� SU]\SDGNX� OLNZLGDFML� Vø� PQLHM� XSU]\ZLOHMRZDQH� QLū� LQQH� REOLJDFMH� GDQHJR� HPLWHQWD�� 

��� ,QQH� 3R]RVWDĴH� REOLJDFMH� NRUSRUDF\MQH�� R� FHFKDFK� LQQ\FK� QLū� FHFK\� RNUHŋORQH� Z� SRZ\ūV]\FK� NDWHJRULDFK�� 

�� $NFMH� $NFMH�� XG]LDĴ\� L� LQQH� SDSLHU\� ZDUWRŋFLRZH� UyZQRZDūQH� DNFMRP� OXE� XG]LDĴRP� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� RG]ZLHUä 
FLHGODMøFH� SUDZR� GR� XG]LDĴX� �ZVSyĴZĴDVQRŋFL�� Z� SU]HGVLČELRUVWZLH�� 

��� $NFMH� ]Z\NĴH� $NFMH� OXE� XG]LDĴ\� RG]ZLHUFLHGODMøFH� SRGVWDZRZH� SUDZD� ZĴDVQRŋFL� Z� UDPDFK� SU]HGVLČELRUVWZD�� 

��� $NFMH� L� XG]LDĴ\� SU]HGVLČELRUä 
VWZD�]ZLø]DQHJR�]� QLHUXFKRPRä� 
ŋFLDPL� 

$NFMH� OXE� XG]LDĴ\� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZ� ]ZLø]DQ\FK� ]� QLHUXFKRPRŋFLDPL�� 

��� 3UDZD� GR� DNFML� 3UDZD� SRERUX� GRGDWNRZ\FK� XG]LDĴyZ� Z� NDSLWDOH� ZĴDVQ\P� ]D� XVWDORQø� FHQČ� 
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��� $NFMH� XSU]\ZLOHMRZDQH� $NFMH�� NWyUH� Vø�XSU]\ZLOHMRZDQH� Z]JOČGHP�DNFML� ]Z\NĴ\FK��SU]\]QDMøFH�EDUG]LHM� XSU]\ZLOHMRZDQH� URV]F]HQLH�Z� VWRVXQNX� 
GR� DNW\ZyZ� L� ]\VNyZ�� OHF]� SRGU]ČGQH� Z� VWRVXQNX� GR� REOLJDFML�� 

��� ,QQH� ,QQH� DNFMH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL�� 

�� -HGQRVWNL� XF]HVWQLFWZD� L� FHUW\ILNDW\� 
LQZHVW\F\MQH� Z� SU]HGVLČELRUVWZDFK� 
]ELRURZHJR� LQZHVWRZDQLD� 

3U]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLDµ� R]QDF]D� SU]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLD� Z� ]E\ZDOQH� SDSLHU\� ZDUWRŋFLRZH� 
�8&,76�� ]GHILQLRZDQH� Z� DUW�� ��XVW�� ��G\UHNW\Z\���������:(� OXE�DOWHUQDW\ZQ\� IXQGXV]� LQZHVW\F\MQ\� �$),�� ]GHILQLRZDQ\� Z� DUW�� �� 
XVW�� �� OLW�� D�� G\UHNW\Z\� ��������8(�� 

��� )XQGXV]H� DNFML� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� LQZHVWXMøFH� JĴyZQLH� Z� DNFMH�� 

��� )XQGXV]H� GĴXūQH� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� LQZHVWXMøFH� JĴyZQLH� Z� REOLJDFMH�� 

��� )XQGXV]H� U\QNX� SLHQLČūQHJR� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� Z� UR]XPLHQLX� GHILQLFML� (60$� �&(65���������� 

��� )XQGXV]H� DORNDFML� DNW\ZyZ� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� LQZHVWXMøFH� VZRMH� DNW\ZD� ]JRGQLH� ]� RNUHŋORQ\P� FHOHP� DORNDF\MQ\P�� QS�� 
LQZHVWXMøFH� JĴyZQLH� Z� SDSLHU\� ZDUWRŋFLRZH� SU]HGVLČELRUVWZ� Z� SDĶVWZDFK� R� URG]øF\P� VLČ� U\QNX� JLHĴGRZ\P� OXE� 
R� PDĴ\FK� JRVSRGDUNDFK�� Z� RNUHŋORQ\FK� VHNWRUDFK� OXE� JUXSDFK� VHNWRUyZ�� Z� RNUHŋORQ\FK� SDĶVWZDFK� OXE� ]JRGQLH� 
]� LQQ\P� RNUHŋORQ\P� FHOHP� LQZHVW\F\MQ\P� 

��� )XQGXV]H� QLHUXFKRPRŋFL� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� LQZHVWXMøFH� JĴyZQLH� Z� QLHUXFKRPRŋFL� 

��� )XQGXV]H� DOWHUQDW\ZQH� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� NWyU\FK� VWUDWHJLH� LQZHVW\F\MQH� REHMPXMø� P�LQ�� KHGJLQJ�� Z\NRU]\VW\ZDQLH� 
]GDU]HĶ� QDG]Z\F]DMQ\FK�� VWUDWHJLČ� NLHUXQNRZø� VWDĴHM� NZRW\� GRFKRGX� L� VWUDWHJLČ� ZDUWRŋFL� Z]JOČGQHM�� VWUDWHJLČ� PDQDJHG� 
IXWXUHV�� VWUDWHJLČ� WRZDURZø� LWS�� 

��� )XQGXV]H� SULYDWH� HTXLW\� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� Z\NRU]\VW\ZDQH� GR� LQZHVWRZDQLD� Z� XG]LDĴRZH� SDSLHU\� ZDUWRŋFLRZH� 
�]JRGQLH� ]H� VWUDWHJLDPL� ]ZLø]DQ\PL� ]� SULYDWH� HTXLW\��� 

��� )XQGXV]H� LQIUDVWUXNWXUDOQH� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� LQZHVWXMøFH�Z� DNW\ZD� ]ZLø]DQH� ]� LQIUDVWUXNWXUø� ]GHILQLRZDQH� Z� DUW�� �� SNW� 
��D� OXE� ��E� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

��� ,QQH� 3R]RVWDĴH� SU]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL�� 

�� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRä� 
ŋFLRZH� 

+\EU\GRZH� SDSLHU\� ZDUWRŋFLRZH�� QD� NWyUH� VNĴDGD� VLČ� LQVWUXPHQW� R� VWDĴHM� NZRFLH� GRFKRGX� �]ZURW� ]� LQZHVW\FML� Z� SRVWDFL� XVWDORQ\FK� 
SĴDWQRŋFL�� ZUD]� ]� V]HUHJLHP� VNĴDGQLNyZ� Z� SRVWDFL� LQVWUXPHQWX� SRFKRGQHJR�� .DWHJRULD� WD� QLH� REHMPXMH� SDSLHUyZ� ZDUWRŋFLRZ\FK� 
R� VWDĴHM� NZRFLH� GRFKRGX� HPLWRZDQ\FK� SU]H]� RUJDQ\� SDĶVWZRZH��2EHMPXMH� RQD� SDSLHU\� ZDUWRŋFLRZH�� NWyUH� SRVLDGDMø�ZEXGRZDQø� MHGQø� 
NDWHJRULČ� LQVWUXPHQWyZ� SRFKRGQ\FK� OXE�GRZROQø�NRPELQDFMČ� W\FK� NDWHJRULL�� Z� W\P� VZDS\� U\]\ND� NUHG\WRZHJR� �&'6��� VZDS\� R� VWDĴ\P� 
WHUPLQLH� ]DSDGDOQRŋFL� �&06��� RSFMH� U\]\ND� NUHG\WRZHJR� �&'2��� $NW\ZD� Z� WHM� NDWHJRULL� QLH� SRGOHJDMø� UR]G]LHODQLX�� 

��� 5\]\NR� FHQ� DNFML� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� FHQ� DNFML 
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7U]HFLD� L�F]ZDUWD� SR]\FMD� ²� NDWHJRULD� 'HILQLFMD� 

��� 5\]\NR� VWRS\� SURFHQWRZHM� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� VWRS\� SURFHQWRZHM� 

��� 5\]\NR� ZDOXWRZH� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ZDOXWRZH� 

��� 5\]\NR� NUHG\WRZH� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NUHG\WRZH� 

��� 5\]\NR� FHQ� QLHUXFKRPRŋFL� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� FHQ� QLHUXFKRPRŋFL� 

��� 5\]\NR� FHQ� WRZDUyZ� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� FHQ� WRZDUyZ� 

��� 5\]\NR� NDWDVWURILF]QH� L� SRJRä 
GRZH� 

6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NDWDVWURILF]QH� OXE� SRJRGRZH� 

��� 5\]\NR� ŋPLHUWHOQRŋFL� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ŋPLHUWHOQRŋFL� 

��� ,QQH� 3R]RVWDĴH� VWUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 

�� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 3DSLHU\� ZDUWRŋFLRZH�� NWyU\FK� ZDUWRŋú� L� SĴDWQRŋFL� Z\QLNDMø� ]� SRUWIHOD� DNW\ZyZ� ED]RZ\FK�� 2EHMPXMø� SDSLHU\� ZDUWRŋFLRZH� RSDUWH� 
R� SRUWIHO� DNW\ZyZ� �$%6��� SDSLHU\� ZDUWRŋFLRZH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� �0%6��� SDSLHU\� ZDUWRŋFLRZH� RSDUWH� R� NUHG\W\� KLSRWHF]QH� 
SU]HGVLČELRUVWZ� �&0%6��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� LQVWUXPHQWDPL� GĴXūQ\PL� �&'2��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� 
SRū\F]NDPL� �&/2��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� NUHG\WDPL� KLSRWHF]Q\PL� �&02��� $NW\ZD� Z� WHM� NDWHJRULL� QLH� SRGOHJDMø� 
UR]G]LHODQLX�� 

��� 5\]\NR� FHQ� DNFML� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� FHQ� DNFML� 

��� 5\]\NR� VWRS\� SURFHQWRZHM� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� VWRS\� SURFHQWRZHM� 

��� 5\]\NR� ZDOXWRZH� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ZDOXWRZH� 

��� 5\]\NR� NUHG\WRZH� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NUHG\WRZH� 

��� 5\]\NR� FHQ� QLHUXFKRPRŋFL� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� FHQ� QLHUXFKRPRŋFL� 

��� 5\]\NR� FHQ� WRZDUyZ� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� FHQ� WRZDUyZ� 

��� 5\]\NR� NDWDVWURILF]QH� L� SRJRä 
GRZH� 

=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NDWDVWURILF]QH� OXE� SRJRGRZH 
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3LHUZV]H� GZLH� SR]\FMH� ³� $NW\ZD� QRWRZDQH� Z� 'HILQLFMD� 

7U]HFLD� L�F]ZDUWD� SR]\FMD� ²� NDWHJRULD� 'HILQLFMD� 

��� 5\]\NR� ŋPLHUWHOQRŋFL� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ŋPLHUWHOQRŋFL� 

��� ,QQH� 3R]RVWDĴH� ]DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 

�� ŊURGNL� SLHQLČūQH� L� GHSR]\W\� *RWyZND�� HNZLZDOHQW� ŋURGNyZ� SLHQLČūQ\FK�� GHSR]\W\� EDQNRZH� L� LQQH� GHSR]\W\� SLHQLČūQH�� 

��� ŊURGNL� SLHQLČūQH� %DQNQRW\� L� PRQHW\� Z� RELHJX� Z\NRU]\VW\ZDQH� SRZV]HFKQLH� GR� GRNRQ\ZDQLD� SĴDWQRŋFL�� 

��� 'HSR]\W\� ]E\ZDOQH� �HNZLZDä 
OHQW\� ŋURGNyZ� SLHQLČūQ\FK�� 

'HSR]\W\� Z\PLHQLDOQH� QD� JRWyZNČ� QD� ūøGDQLH� ZHGĴXJ� ZDUWRŋFL� QRPLQDOQHM�� NWyUH� PRJø� E\ú� Z\NRU]\VW\ZDQH� 
EH]SRŋUHGQLR� GR� SĴDWQRŋFL� Z� IRUPLH� F]HNX�� SU]HND]X�� SROHFHQLD� SU]HOHZX�� SROHFHQLD� ]DSĴDW\�X]QDQLD� OXE� LQQHM� PHWRG\� 
SĴDWQRŋFL� EH]SRŋUHGQLHM� EH]� NDU� OXE� RJUDQLF]HĶ�� 

��� 3R]RVWDĴH� GHSR]\W\� NUyWNRWHUä 
PLQRZH� �]� WHUPLQHP� ]DSDGDOä 
QRŋFL� GR� MHGQHJR� URNX�� 

'HSR]\W\� LQQH� QLū� GHSR]\W\� ]E\ZDOQH�� R� SR]RVWDĴ\P� RNUHVLH� ]DSDGDOQRŋFL� QLH� SU]HNUDF]DMøF\P� MHGQHJR� URNX�� NWyUH� QLH� 
PRJø� E\ú� Z\NRU]\VW\ZDQH� GR� GRNRQ\ZDQLD� SĴDWQRŋFL� Z� GRZROQ\P� PRPHQFLH� L� QLH� SRGOHJDMø� Z\PLDQLH� QD� JRWyZNČ� 
OXE� QD� GHSR]\W\� ]E\ZDOQH� EH]� ]QDF]Q\FK� RJUDQLF]HĶ� OXE� NDU�� 

��� 3R]RVWDĴH� GHSR]\W\� R� RNUHVLH� 
]DSDGDOQRŋFL� SRZ\ūHM� MHGQHJR� 
URNX� 

'HSR]\W\� LQQH� QLū� GHSR]\W\� ]E\ZDOQH� R� SR]RVWDĴ\P� RNUHVLH� ]DSDGDOQRŋFL� SRZ\ūHM� MHGQHJR� URNX�� NWyUH� QLH� PRJø� E\ú� 
Z\NRU]\VW\ZDQH� GR� GRNRQ\ZDQLD� SĴDWQRŋFL� Z� GRZROQ\P� PRPHQFLH� L� QLH� SRGOHJDMø� Z\PLDQLH� QD� JRWyZNČ� OXE� QD� 
GHSR]\W\� ]E\ZDOQH� EH]� ]QDF]Q\FK� RJUDQLF]HĶ� OXE� NDU�� 

��� 'HSR]\W\� X� FHGHQWyZ� 'HSR]\W\� GRW\F]øFH� UHDVHNXUDFML� F]\QQHM� 

��� ,QQH� 3R]RVWDĴH� ŋURGNL� SLHQLČūQH� L� GHSR]\W\�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL�� 

�� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH� 

$NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� GĴXūQLNRP� SU]H]� ZLHU]\FLHOL�� SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� QLH�� 
Z� W\P� ]ZLø]DQH� ]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ��� 

��� 8G]LHORQH� NUHG\W\� L� SRū\F]NL� 
EH]� ]DEH]SLHF]HQLD� 

.UHG\W\� L� SRū\F]NL� XG]LHORQH� EH]� ]DEH]SLHF]HQLD�� 

��� 8G]LHORQH� NUHG\W\� L� SRū\F]NL� 
]DEH]SLHF]RQH� SDSLHUDPL� 
ZDUWRŋFLRZ\PL� 

.UHG\W\� L� SRū\F]NL� XG]LHORQH� ]� ]DEH]SLHF]HQLHP� Z� IRUPLH� ILQDQVRZ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� 

��� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH� 

.UHG\W\� KLSRWHF]QH� L� SRū\F]NL� XG]LHORQH� ]� ]DEH]SLHF]HQLHP� Z� IRUPLH� QLHUXFKRPRŋFL�� 

��� 3R]RVWDĴH� XG]LHORQH� NUHG\W\� 
L� SRū\F]NL� ]� ]DEH]SLHF]HQLHP� 

.UHG\W\� L� SRū\F]NL� XG]LHORQH� ]� ]DEH]SLHF]HQLHP� Z� LQQHM� IRUPLH�� 

��� 3Rū\F]NL� SRG� ]DVWDZ� SROLV\� .UHG\W\� L� SRū\F]NL� XG]LHORQH� ]� ]DEH]SLHF]HQLHP� Z� IRUPLH� SROLV� XEH]SLHF]HQLRZ\FK� 
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��� .UHG\W\� L� SRū\F]NL� XG]LHORQH� 
F]ĴRQNRP� RUJDQX� DGPLQLVWUXMøä 
FHJR�� ]DU]øG]DMøFHJR� OXE� 
QDG]RUF]HJR� 

.UHG\W\� L� SRū\F]NL� XG]LHORQH� F]ĴRQNRP� RUJDQX� DGPLQLVWUXMøFHJR�� ]DU]øG]DMøFHJR� OXE� QDG]RUF]HJR�� 7D� NODVD� PD� SLHUZä 
V]HĶVWZR� Z� VWRVXQNX� GR� NODV� Z\PLHQLRQ\FK� SRZ\ūHM�� 

��� .UHG\W\� L� SRū\F]NL� XG]LHORQH� 
LQQ\P� RVRERP� IL]\F]Q\P� 

.UHG\W\� L� SRū\F]NL� XG]LHORQH� RVRERP� IL]\F]Q\P� 7D� NODVD� PD� SLHUZV]HĶVWZR� Z� VWRVXQNX� GR� NODV� Z\PLHQLRQ\FK� 
SRZ\ūHM�� 

��� ,QQH� 3R]RVWDĴH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL�� 

�� 8EH]SLHF]HQLD� PDMøWNRZH� %XG\QNL�� JUXQW\�� LQQH� EXGRZOH� R� FKDUDNWHU]H� QLHUXFKRPRŋFL� RUD]� Z\SRVDūHQLH�� 

��� 1LHUXFKRPRŋFL� �ELXURZH� 
L� NRPHUF\MQH�� 

%XG\QNL� ELXURZH� L� NRPHUF\MQH� Z\NRU]\VW\ZDQH� GR� FHOyZ� LQZHVW\F\MQ\FK� 

��� 1LHUXFKRPRŋFL� �PLHV]NDOQH�� %XG\QNL� PLHV]NDOQH� Z\NRU]\VW\ZDQH� GR� FHOyZ� LQZHVW\F\MQ\FK� 

��� 1LHUXFKRPRŋFL� �GR� Xū\WNX� 
ZĴDVQHJR�� 

1LHUXFKRPRŋFL� GR� Xū\WNX� ZĴDVQHJR� ]DNĴDGX� 

��� 1LHUXFKRPRŋFL� �Z� EXGRZLH� GR� 
FHOyZ� LQZHVW\F\MQ\FK�� 

1LHUXFKRPRŋFL� ]QDMGXMøFH� VLČ� Z� EXGRZLH�� Z� SU]\V]ĴRŋFL� SU]H]QDF]RQH� GR� FHOyZ� LQZHVW\F\MQ\FK� 

��� 5]HF]RZH� DNW\ZD� WUZDĴH� �GR� 
Xū\WNX� ZĴDVQHJR�� 

5]HF]RZH� DNW\ZD� WUZDĴH� SU]H]QDF]RQH� GR� Xū\WNX� ZĴDVQHJR� ]DNĴDGX� 

��� 1LHUXFKRPRŋFL� �Z� EXGRZLH� GR� 
Xū\WNX� ZĴDVQHJR�� 

1LHUXFKRPRŋFL� ]QDMGXMøFH� VLČ� Z� EXGRZLH�� Z� SU]\V]ĴRŋFL� SU]H]QDF]RQH� GR� Xū\WNX� ZĴDVQHJR�� 

��� ,QQH� ,QQH� QLHUXFKRPRŋFL�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL�� 

�� 3R]RVWDĴH� ORNDW\� ,QQH� DNW\ZD� Z\ND]DQH� Z� SR]\FML� Å3R]RVWDĴH� ORNDW\µ�� 

��� 3R]RVWDĴH� ORNDW\� ,QQH� DNW\ZD� Z\ND]DQH� Z� SR]\FML� Å3R]RVWDĴH� ORNDW\µ�� 

$� .RQWUDNW\� WHUPLQRZH� W\SX� IXWXUH� 6WDQGDUGRZD� XPRZD� SRPLČG]\� GZLHPD� VWURQDPL� ]DZLHUDQD� Z� FHOX� ]DNXSX� OXE� VSU]HGDū\� RNUHŋORQ\FK� DNW\ZyZ� Z� VWDQGDUGRZHM� 
OLF]ELH� L� R� VWDQGDUGRZHM� MDNRŋFL� Z� RNUHŋORQ\P� GQLX� Z� SU]\V]ĴRŋFL� ]D� FHQČ� X]JRGQLRQø� Z� GQLX� ]DZDUFLD� XPRZ\�� 

$�� .RQWUDNW\� WHUPLQRZH� W\SX� 
IXWXUH� QD� DNFMH� L� LQGHNV\� 

.RQWUDNW\� WHUPLQRZH� W\SX� IXWXUHV� RSDUWH� QD� LQGHNVDFK� DNF\MQ\FK� OXE� JLHĴGRZ\FK� 

$�� .RQWUDNW\� WHUPLQRZH� W\SX� 
IXWXUH� QD� VWRSČ� SURFHQWRZø� 

.RQWUDNW\� WHUPLQRZH� W\SX� IXWXUHV� RSDUWH� QD� REOLJDFMDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� VWyS� 
SURFHQWRZ\FK� 

$�� .RQWUDNW\� ZDOXWRZH� W\SX� IXWXUH� .RQWUDNW\� WHUPLQRZH� W\SX� IXWXUHV� RSDUWH� QD� ZDOXWDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� ZDOXW 
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$�� 7RZDURZH� NRQWUDNW\� WHUPLQRZH� 
W\SX� IXWXUH� 

.RQWUDNW\� WHUPLQRZH� W\SX� IXWXUHV� RSDUWH� QD� WRZDUDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� WRZDUyZ� 

$�� 5\]\NR� NDWDVWURILF]QH� L� SRJRä 
GRZH� 

.RQWUDNW\� WHUPLQRZH� W\SX� IXWXUHV� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NDWDVWURILF]QH� OXE� SRJRGRZH� 

$�� 5\]\NR� ŋPLHUWHOQRŋFL� .RQWUDNW\� WHUPLQRZH� W\SX� IXWXUHV� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ŋPLHUWHOQRŋFL� 

$�� ,QQH� 3R]RVWDĴH� NRQWUDNW\� WHUPLQRZH� W\SX� IXWXUHV�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 

%� 2SFMH� NXSQD� 8PRZD� SRPLČG]\� GZLHPD� VWURQDPL� GRW\F]øFD� ]DNXSX� RNUHŋORQ\FK� DNW\ZyZ� ]D� FHQČ� UHIHUHQF\MQø� Z� RNUHŋORQ\FK� UDPDFK� F]DVRZ\FK�� 
SU]\� F]\P� QDE\ZFD� RSFML� ]DNXSX� X]\VNXMH� SUDZR� ]DNXSX� DNW\ZyZ� ED]RZ\FK�� QLH� EČGøF� MHGQDN� GR� QLHJR� ]RERZLø]DQ\P� 

%�� 2SFMH� QD� DNFMH� L� LQGHNV\� 2SFMH� NXSQD� RSDUWH� QD� DNFMDFK� OXE� LQGHNVDFK� JLHĴGRZ\FK� 

%�� 2SFMH� QD� REOLJDFMH� 2SFMH� NXSQD� RSDUWH� QD� REOLJDFMDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� VWyS� SURFHQWRZ\FK� 

%�� 2SFMH� ZDOXWRZH� 2SFMH� NXSQD� RSDUWH� QD� ZDOXWDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� ZDOXW� 

%�� :DUUDQW\� 2SFMH� NXSQD� XSUDZQLDMøFH� SRVLDGDF]D� SDSLHUyZ�ZDUWRŋFLRZ\FK� VSyĴNL� HPLWXMøFHM� GR� ]DNXSX� W\FK� SDSLHUyZ� ]D� RNUHŋORQø� 
FHQČ� 

%�� 2SFMH� WRZDURZH� 2SFMH� NXSQD� RSDUWH� QD� WRZDUDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� WRZDUyZ� 

%�� 2SFMH� QD� VZDS\� 2SFMH� NXSQD�� QD� SRGVWDZLH� NWyU\FK� ZĴDŋFLFLHO� X]\VNXMH� SUDZR�� OHF]� QLH� RERZLø]HN�� ]DMČFLD� SR]\FML� GĴXJLHM� Z� VZDSLH� 
ED]RZ\P�� WM�� ]DMČFLD� SR]\FML� Z� VZDSLH�� Z� UDPDFK� NWyUHJR� ZĴDŋFLFLHO� GRNRQXMH� SĴDWQRŋFL� ]� F]ČŋFL� R� VWDĴ\P� RSURFHQä 
WRZDQLX� L� RWU]\PXMH� SĴDWQRŋFL� ]� F]ČŋFL� R� ]PLHQQ\P� RSURFHQWRZDQLX� 

%�� 5\]\NR� NDWDVWURILF]QH� L� SRJRä 
GRZH� 

2SFMH� NXSQD� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NDWDVWURILF]QH� OXE� SRJRGRZH� 

%�� 5\]\NR� ŋPLHUWHOQRŋFL� 2SFMH� NXSQD� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ŋPLHUWHOQRŋFL� 

%�� ,QQH� 3R]RVWDĴH� VZDS\�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 

&� 2SFMH� VSU]HGDū\� 8PRZD� SRPLČG]\� GZLHPD� VWURQDPL� GRW\F]øFD� VSU]HGDū\� RNUHŋORQ\FK� DNW\ZyZ� ]D� FHQČ� UHIHUHQF\MQø�Z� RNUHŋORQ\FK� UDPDFK� F]DVRZ\FK�� 
SU]\� F]\P� QDE\ZFD� RSFML� VSU]HGDū\� X]\VNXMH� SUDZR� VSU]HGDū\� DNW\ZyZ� ED]RZ\FK�� QLH� EČGøF� MHGQDN� GR� QLHM� ]RERZLø]DQ\P� 

&�� 2SFMH� QD� DNFMH� L� LQGHNV\� 2SFMH� VSU]HGDū\� RSDUWH� QD� DNFMDFK� OXE� LQGHNVDFK� JLHĴGRZ\FK� 

&�� 2SFMH� QD� REOLJDFMH� 2SFMH� VSU]HGDū\� RSDUWH� QD� REOLJDFMDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� VWyS� SURFHQWRZ\FK� 

&�� 2SFMH� ZDOXWRZH� 2SFMH� VSU]HGDū\� RSDUWH� QD� ZDOXWDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� ZDOXW 
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3LHUZV]H� GZLH� SR]\FMH� ³� $NW\ZD� QRWRZDQH� Z� 'HILQLFMD� 

7U]HFLD� L�F]ZDUWD� SR]\FMD� ²� NDWHJRULD� 'HILQLFMD� 

&�� :DUUDQW\� 2SFMH� VSU]HGDū\� XSUDZQLDMøFH� SRVLDGDF]D� SDSLHUyZ� ZDUWRŋFLRZ\FK� VSyĴNL� HPLWXMøFHM� GR� VSU]HGDū\� W\FK� SDSLHUyZ� ]D� 
RNUHŋORQø� FHQČ� 

&�� 2SFMH� WRZDURZH� 2SFMH� VSU]HGDū\� RSDUWH� QD� WRZDUDFK� OXE� LQQ\FK� SDSLHUDFK� ZDUWRŋFLRZ\FK� X]DOHūQLRQ\FK� RG� WRZDUyZ� 

&�� 2SFMH� QD� VZDS\� 2SFMH� VSU]HGDū\��QD�SRGVWDZLH� NWyU\FK�ZĴDŋFLFLHO� X]\VNXMH� SUDZR�� OHF]� QLH�RERZLø]HN�� ]DMČFLD�SR]\FML� NUyWNLFK�Z� VZDSLH� 
ED]RZ\P�� WM�� ]DMČFLD� SR]\FML� Z� VZDSLH�� Z� UDPDFK� NWyUHJR� ZĴDŋFLFLHO� RWU]\PXMH� SĴDWQRŋFL� ]� F]ČŋFL� R� VWDĴ\P� RSURFHQä 
WRZDQLX� L� GRNRQXMH� SĴDWQRŋFL� ]� F]ČŋFL� R� ]PLHQQ\P� RSURFHQWRZDQLX� 

&�� 5\]\NR� NDWDVWURILF]QH� L� SRJRä 
GRZH� 

2SFMH� VSU]HGDū\� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NDWDVWURILF]QH� OXE� SRJRGRZH� 

&�� 5\]\NR� ŋPLHUWHOQRŋFL� 2SFMH� VSU]HGDū\� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ŋPLHUWHOQRŋFL� 

&�� ,QQH� 3R]RVWDĴH� RSFMH� VSU]HGDū\�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 

'� 6ZDS\� 8PRZD�� Z� NWyUHM� VWURQ\� GRNRQXMø�Z\PLDQ\� RNUHŋORQ\FK� NRU]\ŋFL�Z\QLNDMøF\FK� ]� LQVWUXPHQWX� ILQDQVRZHJR� MHGQHM� ]H� VWURQ� QD� NRU]\ŋFL� 
Z\QLNDMøFH� ]� LQVWUXPHQWX� ILQDQVRZHJR� GUXJLHM� ]H� VWURQ�� SU]\� F]\P� NRU]\ŋFL� WDNLH� X]DOHūQLRQH� Vø� RG� URG]DMX� SU]HGPLRWRZ\FK� 
LQVWUXPHQWyZ� ILQDQVRZ\FK� 

'�� 6ZDS\� VWyS� SURFHQWRZ\FK� 6ZDS�� Z� UDPDFK� NWyUHJR� PD� PLHMVFH� Z\PLDQD� VWUXPLHQL� SĴDWQRŋFL� RGVHWNRZ\FK� 

'�� 6ZDS\� ZDOXWRZH� 6ZDS�� Z� UDPDFK� NWyUHJR� PD� PLHMVFH� Z\PLDQD� SĴDWQRŋFL� Z� UyūQ\FK� ZDOXWDFK� 

'�� 6ZDS\� SURFHQWRZR�ZDOXWRZH� 6ZDS�� Z� UDPDFK� NWyUHJR� PD� PLHMVFH� Z\PLDQD� VWUXPLHQL� SĴDWQRŋFL� RGVHWNRZ\FK� Z� UyūQ\FK� ZDOXWDFK� 

'�� 6ZDS� SU]\FKRGX� FDĴNRZLWHJR� 6ZDS� Z� UDPDFK� NWyUHJR� VWURQD�� SR� NWyUHM� Z\VWČSXMH� VWRSD� VWDĴD�� RSLHUD� VLČ� QD� SU]\FKRG]LH� FDĴNRZLW\P� ]� DNFML� OXE� 
LQVWUXPHQWX� R� VWDĴHM� NZRFLH� GRFKRGX�� NWyUHJR� WHUPLQ� MHVW� GĴXūV]\� QLū� WHUPLQ� VDPHJR� VZDSX� 

'�� 6ZDS\� SDSLHUyZ� ZDUWRŋFLRZ\FK� 6ZDS�� Z� UDPDFK� NWyUHJR� PD� PLHMVFH� Z\PLDQD� SDSLHUyZ� ZDUWRŋFLRZ\FK� 

'�� 5\]\NR� NDWDVWURILF]QH� L� SRJRä 
GRZH� 

6ZDS\� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NDWDVWURILF]QH� OXE� SRJRGRZH� 

'�� 5\]\NR� ŋPLHUWHOQRŋFL� 6ZDS\� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ŋPLHUWHOQRŋFL� 

'�� ,QQH� 3R]RVWDĴH� VZDS\�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL 
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3LHUZV]H� GZLH� SR]\FMH� ³� $NW\ZD� QRWRZDQH� Z� 'HILQLFMD� 

7U]HFLD� L�F]ZDUWD� SR]\FMD� ²� NDWHJRULD� 'HILQLFMD� 

(� .RQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG� 1LHVWDQGDUGRZD� XPRZD� SRPLČG]\� GZLHPD� VWURQDPL� ]DZLHUDQD� Z� FHOX� ]DNXSX� OXE� VSU]HGDū\� RNUHŋORQ\FK� DNW\ZyZ� Z� RNUHŋORQ\P� 
GQLX� Z� SU]\V]ĴRŋFL� ]D� FHQČ� X]JRGQLRQø� Z� GQLX� ]DZDUFLD� XPRZ\� 

(�� .RQWUDNW� WHUPLQRZ\� W\SX� 
IRUZDUG� QD� VWRSČ� SURFHQWRZø� 

.RQWUDNW� WHUPLQRZ\� W\SX� IRUZDUG�� Z� UDPDFK� NWyUHJR� ]Z\NOH� MHGQD� ]H� VWURQ� GRNRQXMH� SĴDWQRŋFL� ZHGĴXJ� VWDĴHM� VWRS\� 
SURFHQWRZHM� L� RWU]\PXMH� SĴDWQRŋFL� ZHGĴXJ� ]PLHQQHM� VWRS\� SURFHQWRZHM� ]Z\NOH� RSDUWHM� QD� UHIHUHQF\MQHM� VWRSLH� ED]RZHM�� 
Z� X]JRGQLRQ\P� XSU]HGQLR� WHUPLQLH� Z\NRQDQLD� NRQWUDNWX� 

(�� .RQWUDNW� WHUPLQRZ\� W\SX� 
IRUZDUG� QD� ZDOXWČ� 

.RQWUDNW� WHUPLQRZ\� W\SX� IRUZDUG�� Z� UDPDFK� NWyUHJR� MHGQD� ]H� VWURQ� GRNRQXMH� SĴDWQRŋFL� GDQHM� NZRW\� Z� MHGQHM� ZDOXFLH� 
L� RWU]\PXMH� MHM� UyZQRZDUWRŋú� Z� LQQHM� ZDOXFLH� Z� HIHNFLH� SU]HOLF]HQLD� Z� RSDUFLX� R� XPRZQ\� NXUV� Z\PLDQ\�� Z� X]JRGä 
QLRQ\P� XSU]HGQLR� WHUPLQLH� Z\NRQDQLD� NRQWUDNWX� 

(�� 5\]\NR� NDWDVWURILF]QH� L� SRJRä 
GRZH� 

.RQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� NDWDVWURILF]QH� OXE� SRJRGRZH� 

(�� 5\]\NR� ŋPLHUWHOQRŋFL� .RQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG� SRVLDGDMøFH� HNVSR]\FMČ� JĴyZQLH� QD� U\]\NR� ŋPLHUWHOQRŋFL� 

(�� ,QQH� 3R]RVWDĴH� NRQWUDNW\� WHUPLQRZH� W\SX� IRUZDUG�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL� 

)� .UHG\WRZH� LQVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW\� SRFKRGQH�� NWyU\FK� ZDUWRŋú� MHVW� X]DOHūQLRQD� RG� U\]\ND� NUHG\WRZHJR� ED]RZHM� REOLJDFML�� SRū\F]NL� OXE� LQQHJR� DNW\ZD� 
ILQDQVRZHJR� 

)�� 6ZDS� U\]\ND� NUHG\WRZHJR� 7UDQVDNFMD� QD� NUHG\WRZ\FK� LQVWUXPHQWDFK� SRFKRGQ\FK�� Z� UDPDFK� NWyUHM� GZLH� VWURQ\� ]DZLHUDMø� XPRZČ�� QD� SRGVWDZLH� 
NWyUHM� MHGQD� ]H� VWURQ� SU]H]� XVWDORQ\� F]DV� WUZDQLD� XPRZ\� Z\SĴDFD� VWURQLH� GUXJLHM� NXSRQ� RNUHVRZ\� R� VWDĴHM� Z\VRNRŋFL�� 
QDWRPLDVW� GUXJD� ]H� VWURQ� QLH� GRNRQXMH� SĴDWQRŋFL�� R� LOH� QLH� Z\VWøSL� ]GDU]HQLH� NUHG\WRZH� ]ZLø]DQH� ]H� ZVND]DQ\PL� 
ZF]HŋQLHM� DNW\ZDPL� UHIHUHQF\MQ\PL� 

)�� 2SFMD� QD� VSUHDG� NUHG\WRZ\� .UHG\WRZ\� LQVWUXPHQW� SRFKRGQ\� JHQHUXMøF\� SU]HSĴ\Z\� SLHQLČūQH� Z� SU]\SDGNX� ]PLDQ\� GDQHJR� VSUHDGX� NUHG\WRZHJR� 
SRPLČG]\� GZRPD� RNUHŋORQ\PL� DNW\ZDPL� OXE� GZRPD� RNUHŋORQ\PL� EHQFKPDUNDPL� Z� VWRVXQNX� GR� MHJR� VWDQX� ELHūøFHJR� 

)�� 6ZDS� VSUHDGX� NUHG\WRZHJR� 6ZDS� Z� UDPDFK� NWyUHJR� MHGQD� ]H� VWURQ� GRNRQXMH� QD� U]HF]� VWURQ\� GUXJLHM� SĴDWQRŋFL� Z� VWDĴHM� Z\VRNRŋFL� Z� GDFLH� 
UR]OLF]HQLD� VZDSX�� QDWRPLDVW� GUXJD� ]H� VWURQ� Z\SĴDFD� VWURQLH� SLHUZV]HM� NZRWČ� Z\QLNDMøFø� ]� IDNW\F]QHJR� VSUHDGX� 
NUHG\WRZHJR� 

)�� 6ZDS� SU]\FKRGX� FDĴNRZLWHJR� 6ZDS� Z� UDPDFK� NWyUHJR� VWURQD�� SR� NWyUHM� Z\VWČSXMH� VWRSD� VWDĴD�� RSLHUD� VLČ� QD� SU]\FKRG]LH� FDĴNRZLW\P� ]� DNFML� OXE� 
LQVWUXPHQWX� R� VWDĴHM� NZRFLH� GRFKRGX�� NWyUHJR� WHUPLQ� MHVW� GĴXūV]\� QLū� WHUPLQ� VDPHJR� VZDSX� 

)�� ,QQH� 3R]RVWDĴH� NUHG\WRZH� LQVWUXPHQW\� SRFKRGQH�� QLH]DNODV\ILNRZDQH� GR� SRZ\ūV]\FK� NDWHJRULL 


