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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����� 
DNDSLW� F]ZDUW\� L�DUW������ XVW����� 

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

���� :�UR]SRU]øG]HQLX� Z\NRQDZF]\P� .RPLVML� �8(�� ���������� ������ RNUHŋORQR� SURFHGXU\�� IRUPDW\� L�Z]RU\� IRUPXODU]\� 
QD� SRWU]HE\� SRGDZDQLD� GR� ZLDGRPRŋFL� SXEOLF]QHM� SU]H]� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� LFK� VSUDä 
ZR]GDĶ� QD� WHPDW� LFK� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM�� R�NWyU\FK� WR� VSUDZR]GDQLDFK� PRZD� Z�DUW����� G\UHNä 
W\Z\� ���������:(�� 

���� 8MDZQLDQLH� LQIRUPDFML� MHVW� QLH]EČGQ\P� ZDUXQNLHP� JZDUDQWXMøF\P� RFKURQČ� XEH]SLHF]DMøF\FK�� 8MHGQROLFHQLH� 
Z\PRJyZ� GRW\F]øF\FK� VSUDZR]GDZF]R�ŋFL� L�Z\PRJyZ� GRW\F]øF\FK� XMDZQLDQLD� LQIRUPDFML� SRZLQQR� ]ZLČNV]\ú� 
SR]LRP� RFKURQ\� XEH]SLHF]DMøF\FK� RUD]� SRGQLHŋú� VNXWHF]QRŋú� QDG]RUX� RSDUWHJR� QD� DQDOL]LH� U\]\ND�� :�W\P� FHOX� 
Z�Z\PRJDFK� GRW\F]øF\FK� XMDZQLDQLD� LQIRUPDFML� QDOHū\� UyZQLHū� RG]ZLHUFLHGOLú� ]PLDQ\�� NWyUH� ZSURZDG]RQR� 
Z�LQIRUPDFMDFK� WUDQVJUDQLF]Q\FK� L�Z�LQQ\FK� REV]DUDFK� Z�NRQWHNŋFLH� DNWXDOL]DFML� Z\PRJyZ� GRW\F]øF\FK� VSUDZRä 
]GDZF]RŋFL�� 

���� $E\� SRSUDZLú� MDNRŋú�� SRUyZQ\ZDOQRŋú� L�F]\WHOQRŋú� XMDZQLDQ\FK� LQIRUPDFML�� QDOHū\� ]DNWXDOL]RZDú� Z]RU\� IRUPXä 
ODU]\�� RNUHŋORQH� Z�UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� GRW\F]øFH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOä 
QRŋFL�� :�SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZH� OXE� SHĴQH� PRGHOH� ZHZQČWU]QH� GR� REOLF]DQLD� VZRLFK� NDSLä 
WDĴRZ\FK� Z\PRJyZ� Z\SĴDFDOQRŋFL� WH� ]DNWXDOL]RZDQH� Z]RU\� SRZLQQ\� EDUG]LHM� NRPSOHNVRZR� SUH]HQWRZDú� 
NRU]\ŋFL� ]�G\ZHUV\ILNDFML� PLČG]\� RGUČEQ\PL� PRGXĴDPL� U\]\ND�� 

���� :\PRJL� GRW\F]øFH� XMDZQLDQLD� LQIRUPDFML� QLH� SRZLQQ\� E\ú� QDGPLHUQLH� XFLøūOLZH� GOD� ]DNĴDGyZ�� :�W\P� FHOX� 
QDOHū\� RNUHŋOLú�� Z�MDNL� VSRVyE� Z\PRJL� GRW\F]øFH� XMDZQLDQLD� LQIRUPDFML� PDMø� PLHú� ]DVWRVRZDQLH� Z�VSRVyE� 
SURSRUFMRQDOQ\� QLHSURZDG]øF\� GR� SRJRUV]HQLD� MDNRŋFL� GDQ\FK�� NWyUH� ]DNĴDG\� PDMø� SU]HND]\ZDú�� 

���� :�FHOX� ]DSHZQLHQLD�� DE\� Z\PRJL� GRW\F]øFH� XMDZQLDQLD� LQIRUPDFML� E\Ĵ\� QDGDO� DGHNZDWQH� L�]DSHZQLDĴ\� Z\VRNLHM� 
MDNRŋFL� LQIRUPDFMH� XEH]SLHF]DMøF\P� L�LQQ\P� ]DLQWHUHVRZDQ\P� VWURQRP�� QDOHū\� ]QDF]øFR� ]PLHQLú� Z]RU\� IRUPXä 
ODU]\� VWRVRZDQ\FK� GR� XMDZQLDQLD� LQIRUPDFML� RNUHŋORQH� Z�UR]SRU]øG]HQLX� Z\NRQDZF]\P� �8(�� ����������� =H� 
Z]JOČGX� QD� ]DNUHV� ]PLDQ� UR]SRU]øG]HQLH� Z\NRQDZF]H� �8(�� ���������� QDOHū\� XFK\OLú�� 

���� 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� 
GR� *UXS\� ,QWHUHVDULXV]\� ]�6HNWRUD� 8EH]SLHF]HĶ� L�5HDVHNXUDFML� SRZRĴDQHM� QD� SRGVWDZLH� DUW����� UR]SRU]øG]HQLD� 
3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� �8(�� QU� ���������� ������ 

������ ']�8��/����� ]������������� V����� 
������ 5R]SRU]øG]HQLH� Z\NRQDZF]H� .RPLVML� �8(�� ���������� ]�GQLD� ��JUXGQLD� �����U�� XVWDQDZLDMøFH� Z\NRQDZF]H� VWDQGDUG\� WHFKQLF]QH� 

Z�RGQLHVLHQLX� GR� SURFHGXU�� IRUPDWyZ� L�Z]RUyZ� IRUPXODU]\� GRW\F]øF\FK� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQä 
VRZHM� ]JRGQLH� ]�G\UHNW\Zø� 3DUODPHQWX� (XURSHMVNLHJR� L�5DG\� ���������:(� �']�8��/����� ]������������� V��������� 

������ 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� ���������:(� RUD]� XFK\OHQLD� GHF\]ML� .RPLVML� ��������:(� �']�8��/����� ]������������� V������ 
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���� =DNĴDGRP� QDOHū\� ]DSHZQLú� Z\VWDUF]DMøFR� GXūR� F]DVX� QD� ZGURūHQLH� ]DNWXDOL]RZDQ\FK� Z\PRJyZ� GRW\F]øF\FK� 
XMDZQLDQLD� LQIRUPDFML�� 1DOHū\� ]DWHP� RGURF]\ú� WHUPLQ� UR]SRF]ČFLD� VWRVRZDQLD� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

35=<-08-(� 1,1,(-6=(� 52=325=÷'=(1,(�� 

$UW\NXĴ���

)RUPDW\� LQIRUPDFML� SRGDZDQ\FK� GR� SXEOLF]QHM� ZLDGRPRŋFL� 

8MDZQLDMøF� LQIRUPDFMH� ]JRGQLH� ]�QLQLHMV]\P� UR]SRU]øG]HQLHP�� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� Z\UDūDMø� 
ZV]HONLH� GDQH� OLF]ERZH�� NWyUH� RG]ZLHUFLHGODMø� NZRW\� SLHQLČūQH�� Z�W\VLøFDFK� MHGQRVWHN�� 

$UW\NXĴ���

:DOXWD� VSUDZR]GDZF]D� 

��� 2�LOH� ZĴDŋFLZ\� RUJDQ� QDG]RUX� QLH� Z\PDJD� LQDF]HM�� GR� FHOyZ� QLQLHMV]HJR� UR]SRU]øG]HQLD� ÅZDOXWD� VSUDZR]GDZF]D�µ� 
R]QDF]D� NWyUHNROZLHN� ]�SRQLūV]\FK�� 

D�� Z�SU]\SDGNX� XMDZQLDQLD� LQIRUPDFML� SU]H]� LQG\ZLGXDOQH� ]DNĴDG\� ²� ZDOXWČ� VWRVRZDQø� QD� SRWU]HE\� VSRU]øG]HQLD� 
VSUDZR]GDQLD� ILQDQVRZHJR� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML�� 

E�� Z�SU]\SDGNX� XMDZQLDQLD� LQIRUPDFML� SU]H]� JUXS\� ²� ZDOXWČ� VWRVRZDQø� QD� SRWU]HE\� VSRU]øG]HQLD� VNRQVROLGRZDQHJR� 
VSUDZR]GDQLD� ILQDQVRZHJR�� 

��� =DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� UHDVHNXUDFML� XMDZQLDMø� GDQH� OLF]ERZH� RG]ZLHUFLHGODMøFH� NZRW\� SLHQLČūQH� 
Z�ZDOXFLH� VSUDZR]GDZF]HM�� 3U]HOLF]DMø� RQH� QD� ZDOXWČ� VSUDZR]GDZF]ø� NDūGø� ZDOXWČ� LQQø� QLū� ZDOXWD� VSUDZR]GDZF]D�� 

��� 2NUHŋODMøF� ZDUWRŋú� VNĴDGQLND� DNW\ZyZ� OXE� ]RERZLø]DQLD� GHQRPLQRZDQHJR� Z�ZDOXFLH� LQQHM� QLū� ZDOXWD� VSUDZRä 
]GDZF]D�� ]DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� UHDVHNXUDFML� SU]HOLF]DMø� WČ� ZDUWRŋú� QD� ZDOXWČ� VSUDZR]GDZF]ø� SR� NXUVLH� 
]DPNQLČFLD� ]�RVWDWQLHJR� GQLD�� GOD� NWyUHJR� RGSRZLHGQL� NXUV� MHVW� GRVWČSQ\� Z�RNUHVLH� VSUDZR]GDZF]\P�� NWyUHJR� GRW\F]\� 
GDQ\� VNĴDGQLN� DNW\ZyZ� OXE� GDQH� ]RERZLø]DQLH�� 

��� :�SU]\SDGNX� JG\� ]DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� UHDVHNXUDFML� Z\UDūDMø� ZDUWRŋú� MDNLFKNROZLHN� SU]\FKRGyZ� OXE� 
NRV]WyZ� Z�ZDOXFLH� LQQHM� QLū� ZDOXWD� VSUDZR]GDZF]D�� SU]HOLF]DMø� RQH� WČ� ZDUWRŋú� QD� ZDOXWČ� VSUDZR]GDZF]ø�� VWRVXMøF� WČ� 
VDPø� SRGVWDZČ� SU]HOLF]HQLD� MDN� WD� VWRVRZDQD� GR� FHOyZ� UDFKXQNRZRŋFL�� 

��� =DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� UHDVHNXUDFML� GRNRQXMø� SU]HOLF]HQLD� QD� ZDOXWČ� VSUDZR]GDZF]ø�� VWRVXMøF� NXUV� 
Z\PLDQ\� ]�WHJR� VDPHJR� ũUyGĴD� FR� NXUV� VWRVRZDQ\�� 

D�� QD� SRWU]HE\� VSUDZR]GDĶ� ILQDQVRZ\FK� ]DNĴDGX� XEH]SLHF]HĶ� OXE� ]DNĴDGX� UHDVHNXUDFML� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� 
LQG\ZLGXDOQ\FK� ]DNĴDGyZ�� 

E�� QD� SRWU]HE\� VNRQVROLGRZDQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� Z�SU]\SDGNX� VSUDZR]GDZF]R�ŋFL� JUXS�� FK\ED� ūH� RUJDQ� 
QDG]RUX� Z\PDJD� LQDF]HM�� 

$UW\NXĴ���

:]RU\� IRUPXODU]\� L�QRW\� REMDŋQLDMøFH� GR� FHOyZ� XMDZQLHQLD� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML�
ILQDQVRZHM� LQG\ZLGXDOQ\FK� ]DNĴDGyZ� 

,QG\ZLGXDOQH� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� Z�UDPDFK� XMDZQLDQLD� VZRMHJR� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDä 
FDOQRŋFL� L�NRQG\FML� ILQDQVRZHM�� SRGDMø� GR� ZLDGRPRŋFL� SXEOLF]QHM� FR� QDMPQLHM� QDVWČSXMøFH� LQIRUPDFMH�� NRU]\VWDMøF� 
]�QDVWČSXMøF\FK� Z]RUyZ� IRUPXODU]\� L�VWRVXMøF� VLČ� GR� QDVWČSXMøF\FK� QRW� REMDŋQLDMøF\FK�� 

D�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� ELODQVRZH� SU]\� ]DVWRVRZDQLX� Z\FHQ\� 
]JRGQLH� ]�DUW����� G\UHNW\Z\� ���������:(�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� 
QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

E�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGä 
F]HĶ� RUD]� NRV]WyZ� ZHGĴXJ� NUDMX�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� 
UR]SRU]øG]HQLD�� 

F�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGä 
F]HĶ� RUD]� NRV]WyZ� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK� 
]DNĴDGX�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL�Z�VHNFML� 6������� ]DĴøF]QLND� ,,�GR�QLQLHMV]HJR� UR]SRU]øG]HQLD�Z�RGQLHVLHQLX� 

�GR� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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G�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� L�XEH]SLHF]HĶ� ]GURZRWQ\FK� R�FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� Z�RGQLHVLHQLX� GR� 
NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� ]JRGQLH� ]�QRWDPL� 
REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

H�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� 
]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD� Z�RGQLHVLHQLX� GR� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z�]DĴøF]QLNX� 
,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

I�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� 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� UR]ZRMX�� ]JRGQLH� ]�QRWDPL� REMDŋQLDä 
MøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD� GOD� G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� RJyĴHP�� 

J�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� ZSĴ\ZX� ŋURGNyZ� Z�]DNUHVLH� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� 
]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

K�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�� Z�W\P� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� L�X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 
6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

L�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� REOLF]RQHJR� ]�]DVWRVRZDQLHP� IRUPXĴ\� VWDQGDUGRZHM�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� 
]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

M�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDä 
FDOQRŋFL� REOLF]RQHJR� ]�]DVWRVRZDQLHP� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� OXE� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR�� 
]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

N�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� GOD� ]DNĴDGyZ� XEH]ä 
SLHF]HĶ� L�]DNĴDGyZ� UHDVHNXUDFML� SURZDG]øF\FK� Z\ĴøF]QLH� G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� OXE� Z�]DNUHVLH� 
UHDVHNXUDFML� XEH]SLHF]HĶ� QD� ū\FLH� DOER� Z\ĴøF]QLH� G]LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� OXE� Z�]DNUHVLH� UHDVHNXUDFML� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� 
Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

O�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� GOD� ]DNĴDGyZ� XEH]ä 
SLHF]HĶ�SURZDG]øF\FK� G]LDĴDOQRŋú� ]DUyZQR�Z�]DNUHVLH� XEH]SLHF]HĶ�QD� ū\FLH�� MDN� L�Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,� GR� QLQLHMV]HJR� UR]SRU]øä 
G]HQLD�� 

$UW\NXĴ���

:]RU\� IRUPXODU]\� L�QRW\� REMDŋQLDMøFH� GR� FHOyZ� XMDZQLHQLD� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML�
ILQDQVRZHM� JUXS� 

=DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLä 
WDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� RUD]� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� 
PLHV]DQHM�� Z�UDPDFK� XMDZQLDQLD� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� VZRMHM� JUXS\�� SRGDMø� GR� 
ZLDGRPRŋFL� SXEOLF]QHM� FR� QDMPQLHM� QDVWČSXMøFH� LQIRUPDFMH�� NRU]\VWDMøF� ]�QDVWČSXMøF\FK� Z]RUyZ� IRUPXODU]\� L�VWRVXMøF� 
VLČ� GR� QDVWČSXMøF\FK� QRW� REMDŋQLDMøF\FK�� 

D�� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� JUXSD� VWRVXMH� PHWRGČ� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� 
���������:(�� Z\ĴøF]QLH� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ WHM� G\UHNW\Z\� ²� Z]yU� IRUPXODU]D� 
6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� SRGDMøF� LQIRUPDFMH� ELODQVRZH� SU]\� ]DVWRVRä 
ZDQLX�PHWRG\� Z\FHQ\�� R�NWyUHM�PRZD�Z�DUW����� G\UHNW\Z\� ���������:(�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL�Z�VHNFML� 
6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

E�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGä 
F]HĶ� RUD]� NRV]WyZ� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VNRQVROLGRZDQ\FK� VSUDZR]GDQLDFK� 
ILQDQVRZ\FK�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD� 
Z�RGQLHVLHQLX� GR� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

F�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� VNĴDGHN�� RGV]NRGRZDĶ� L�ŋZLDGä 
F]HĶ� RUD]� NRV]WyZ� ZHGĴXJ� NUDMX� ]�]DVWRVRZDQLHP� ]DVDG� Z\FHQ\� L�XMPRZDQLD� VWRVRZDQ\FK� Z�VSUDZR]GDQLDFK� ILQDQä 
VRZ\FK� ]DNĴDGX�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD� 
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G�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� ZSĴ\ZX� ŋURGNyZ� Z�]DNUHVLH� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� 
,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

H�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� ŋURGNyZ� ZĴDVQ\FK�� Z�W\P� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� L�X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 
6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

I�� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� JUXSD� VWRVXMH� PHWRGČ� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� 
���������:(�� Z\ĴøF]QLH� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ WHM� G\UHNW\Z\� ²� Z]yU� IRUPXODU]D� 
6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� REOLF]RQHJR� ]�]DVWRVRZDQLHP� IRUPXĴ\� VWDQGDUGRZHM�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� 
Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

J�� MHūHOL� GR� FHOyZ� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� JUXSD� VWRVXMH� PHWRGČ� �� RNUHŋORQø� Z�DUW������ G\UHNW\Z\� 
���������:(�� Z\ĴøF]QLH� DOER� Z�SRĴøF]HQLX� ]�PHWRGø� �� RNUHŋORQø� Z�DUW������ WHM� G\UHNW\Z\� ²� Z]yU� IRUPXODU]D� 
6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� SRGDMøF� LQIRUPDFMH� GRW\F]øFH� NDSLWDĴRZHJR� 
Z\PRJX� Z\SĴDFDOQRŋFL� REOLF]RQHJR� ]�]DVWRVRZDQLHP� F]ČŋFLRZHJR� PRGHOX� ZHZQČWU]QHJR� OXE� SHĴQHJR� PRGHOX� 
ZHZQČWU]QHJR�� ]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

K�� Z]yU� IRUPXODU]D� 6���������� RNUHŋORQ\� Z�]DĴøF]QLNX� ,�� SRGDMøF� LQIRUPDFMH� QD� WHPDW� SRGPLRWyZ� Z�UDPDFK� JUXS\�� 
]JRGQLH� ]�QRWDPL� REMDŋQLDMøF\PL� Z�VHNFML� 6������� ]DĴøF]QLND� ,,,� GR� QLQLHMV]HJR� UR]SRU]øG]HQLD�� 

$UW\NXĴ���

2GQLHVLHQLDPL� GR� LQQ\FK� GRNXPHQWyZ� Z�VSUDZR]GDQLX� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� 

:�SU]\SDGNX� JG\� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� 
KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� ]DPLHV]F]DMø� Z�VSUDZR]GDQLX� QD� WHPDW� Z\SĴDä 
FDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� RGQLHVLHQLD� GR� LQQ\FK� SXEOLF]QLH� GRVWČSQ\FK� GRNXPHQWyZ�� RGQLHVLHĶ� W\FK� GRNRQXMH� VLČ� 
SRSU]H]� RGHVĴDQLH� EH]SRŋUHGQLR� GR� NRQNUHWQ\FK� LQIRUPDFML�� D�QLH� SRSU]H]� RGHVĴDQLH� GR� GRNXPHQWX� MDNR� FDĴRŋFL�� 

$UW\NXĴ���

6SyMQRŋú� LQIRUPDFML� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� 
]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� RUD]� ILQDQä 
VRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� Vø� RGSRZLHG]LDOQH� ]D� MDNRŋú� XMDZQLRQ\FK� LQIRUPDFML� RUD]� ]DSHZQLDMø�� 
DE\� XMDZQLRQH� LQIRUPDFMH� E\Ĵ\� VSyMQH� ]�LQIRUPDFMDPL� SU]HND]DQ\PL� RUJDQRP� QDG]RUX�� 

$UW\NXĴ���

6SRVyE� XMDZQLDQLD� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� JUXS\� RUD]� MHGQROLWHJR�
VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� 

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� 
L�ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� XMDZQLDMø� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� 
ILQDQVRZHM� JUXS\� RUD]� MHGQROLWH� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� QD� VWURQLH� LQWHUQHWRZHM� 
JUXS\�� 

��� :�SU]\SDGNX� JG\� JUXSD� OXE� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� 
NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� 
VSyĴNL� KROGLQJRZH� L�ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� QLH� SRVLDGDMø� L�QLH� SURZDG]ø� VWURQ\� LQWHUQHä 
WRZHM�� DOH� Vø� F]ĴRQNDPL� VWRZDU]\V]HQLD� EUDQūRZHJR�� NWyUH� SRVLDGD� L�SURZDG]L� VWURQČ� LQWHUQHWRZø�� VSUDZR]GDQLH� QD� 
WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� JUXS\� RUD]� MHGQROLWH� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQä 
VRZHM� SRGOHJDMø� XMDZQLHQLX� SU]H]� WR� VWRZDU]\V]HQLH� EUDQūRZH�� JG\� ZVSRPQLDQH� VWRZDU]\V]HQLH� Z\UD]L� QD� WR� ]JRGČ�� 

��� :�SU]\SDGNX� JG\� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� 
KROGLQJRZH� L�ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� XMDZQLDMø� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� 
L�NRQG\FML� ILQDQVRZHM� JUXS\� RUD]� MHGQROLWH� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� QD� VWURQLH� 
LQWHUQHWRZHM� ]JRGQLH� ]�XVW���� OXE� ��� VSUDZR]GDQLD� WH� SR]RVWDMø� GRVWČSQH� QD� WHM� VWURQLH� LQWHUQHWRZHM� SU]H]� FR� QDMPQLHM� 
SLČú� ODW� RG� GDW\� LFK� XMDZQLHQLD� 
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��� :�SU]\SDGNX� JG\� ]DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� 
Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� 
KROGLQJRZH� L�ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� QLH� XMDZQLDMø� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� 
L�NRQG\FML� ILQDQVRZHM� JUXS\� DQL� MHGQROLWHJR� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� QD� VWURQLH� 
LQWHUQHWRZHM� ]JRGQLH� ]�XVW���� L���� SU]HV\ĴDMø� NRSLČ� GDQHJR� VSUDZR]GDQLD� Z�ZHUVML� HOHNWURQLF]QHM� NDūGHM� RVRELH�� NWyUD� 
Z\VWøSL� ]�ZQLRVNLHP� R�XGRVWČSQLHQLH� VSUDZR]GDQLD� SU]HG� XSĴ\ZHP� SLČFLX� ODW� RG� GDW\� XMDZQLHQLD� GDQHJR� VSUDZR]GDQLD�� 
=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� 
]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� L�ILQDQVRZH� 
VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� SU]HV\ĴDMø� GDQH� VSUDZR]GDQLH� Z�WHUPLQLH� ���GQL� URERF]\FK� RG� RWU]\PDQLD� 
WDNLHJR� ZQLRVNX�� 

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� 
L�ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM�� QLH]DOHūQLH� RG� WHJR�� F]\� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� 
L�NRQG\FML� ILQDQVRZHM� JUXS\� RUD]� MHGQROLWH� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� XGRVWČSQLRQR� QD� 
VWURQLH� LQWHUQHWRZHM� ]JRGQLH� ]�XVW���� OXE� ��� SU]HV\ĴDMø� NDūGHM� RVRELH�� NWyUD� R�WR� Z\VWøSL� SU]HG� XSĴ\ZHP� GZyFK� ODW� RG� 
GDW\� XMDZQLHQLD� GDQHJR� VSUDZR]GDQLD�� NRSLČ� VSUDZR]GDQLD� Z�ZHUVML� GUXNRZDQHM� Z�WHUPLQLH� ���GQL� URERF]\FK� RG� GDW\� 
WDNLHJR� ZQLRVNX�� 

��� =DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML�� ]DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDä 
G]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� VSyĴNL� KROGLQJRZH� 
L�ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL�PLHV]DQHM� ]DSHZQLDMø�� DE\� VSUDZR]GDQLH� QD� WHPDW�Z\SĴDFDOQRŋFL� L�NRQG\FML� 
ILQDQVRZHM� JUXS\� RUD]� MHGQROLWH� VSUDZR]GDQLH� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� RUD]� ZV]HONLH� ]DNWXDOL]Rä 
ZDQH� ZHUVMH� WHJR� VSUDZR]GDQLD� SU]HND]\ZDQR� Z�IRUPLH� HOHNWURQLF]QHM� RUJDQRZL� QDG]RUX�� 

$UW\NXĴ���

=DDQJDūRZDQLH� MHGQRVWHN� ]DOHūQ\FK� Z�VSRU]øG]DQLH� MHGQROLW\FK� VSUDZR]GDĶ� QD� WHPDW� Z\SĴDFDOQRŋFL�
L�NRQG\FML� ILQDQVRZHM� 

��� :�SU]\SDGNX� JG\� ]DNĴDG� XEH]SLHF]HĶ� SRVLDGDMøF\� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG� UHDVHNXUDFML� 
SRVLDGDMøF\� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZD� VSyĴND� KROGLQJRZD� OXE� ILQDQVRZD� VSyĴND� KROGLQä 
JRZD� R�G]LDĴDOQRŋFL� PLHV]DQHM� ]ZUDFD� VLČ� GR� RUJDQX� VSUDZXMøFHJR� QDG]yU� QDG� JUXSø� R�]JRGČ� QD� VSRU]øG]DQLH� MHGQRä 
OLWHJR� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM�� ]JRGQLH� ]�DUW������ XVW���� G\UHNW\Z\� ���������:(�� 
RUJDQ� VSUDZXMøF\� QDG]yU� QDG� JUXSø� EH]]ZĴRF]QLH� NRQWDNWXMH� VLČ� ]�ZV]\VWNLPL� ]DLQWHUHVRZDQ\PL� RUJDQDPL� QDG]RUX� 
Z�FHOX� RPyZLHQLD� Z�V]F]HJyOQRŋFL� MČ]\ND� WHNVWX� MHGQROLWHJR� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRä 
ZHM�� 

��� =DNĴDG� XEH]SLHF]HĶ� SRVLDGDMøF\� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG� UHDVHNXUDFML� SRVLDGDMøF\� XG]LDĴ\� 
NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZD� VSyĴND� KROGLQJRZD� OXE� ILQDQVRZD� VSyĴND� KROGLQJRZD� R�G]LDĴDOQRŋFL� 
PLHV]DQHM� SU]HGVWDZLDMø� Z\MDŋQLHQLH�� Z�MDNL� VSRVyE� LFK� MHGQRVWNL� ]DOHūQH� ]RVWDQø� REMČWH� VSUDZR]GDQLHP� RUD]� Z�MDNL� 
VSRVyE� RUJDQ� DGPLQLVWUXMøF\�� ]DU]øG]DMøF\� OXE� QDG]RUF]\� MHGQRVWNL� ]DOHūQHM� ]RVWDQLH� ZĴøF]RQ\� Z�SURFHV� VSRU]øG]DQLD� 
L�Z�]DWZLHUG]DQLH� MHGQROLWHJR� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM�� 

$UW\NXĴ���

8FK\OHQLH� UR]SRU]øG]HQLD� Z\NRQDZF]HJR� �8(�� ���������� 

5R]SRU]øG]HQLH� Z\NRQDZF]H� �8(�� ���������� WUDFL� PRF�� 

$UW\NXĴ����

:HMŋFLH� Z�ū\FLH� L�GDWD� UR]SRF]ČFLD� VWRVRZDQLD� 

1LQLHMV]H� UR]SRU]øG]HQLH� ZFKRG]L� Z�ū\FLH� GZXG]LHVWHJR� GQLD� SR� MHJR� RSXEOLNRZDQLX� Z�']LHQQLNX� 8U]ČGRZ\P� 8QLL� 
(XURSHMVNLHM�� 

1LQLHMV]H� UR]SRU]øG]HQLH� VWRVXMH� VLČ� RG� GQLD� ���JUXGQLD� �����U�� 

1LQLHMV]H� UR]SRU]øG]HQLH� ZLøūH� Z�FDĴRŋFL� L�MHVW� EH]SRŋUHGQLR� VWRVRZDQH� ZH� ZV]\VWNLFK� 
SDĶVWZDFK� F]ĴRQNRZVNLFK�� 

6SRU]øG]RQR� Z�%UXNVHOL� GQLD� ��NZLHWQLD� �����U�� 

:�LPLHQLX� .RPLVML� 
8UVXOD� 921� '(5� /(<(1� 

3U]HZRGQLF]øFD 
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6����������

3R]\FMH� ELODQVRZH�

:DUWRŋú� ZJ�
:\SĴDFDOQRŋú� ,,�

$NW\ZD� &����� 

:DUWRŋFL� QLHPDWHULDOQH� L� SUDZQH� 5����� 

$NW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 5����� 

1DGZ\ūND� QD� IXQGXV]X� ŋZLDGF]HĶ� HPHU\WDOQ\FK� 5����� 

1LHUXFKRPRŋFL��PDV]\Q\� L� Z\SRVDūHQLH� �5]HF]RZH� DNW\ZD� WUZDĴH��Z\NRU]\VW\ZDQH� QD� 5����� 
Xū\WHN� ZĴDVQ\�

/RNDW\� �LQQH� QLū� DNW\ZD� SRVLDGDQH� ]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 5����� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��

1LHUXFKRPRŋFL� �LQQH� QLū� GR� Xū\WNX� ZĴDVQHJR�� 5����� 

8G]LDĴ\� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� 5����� 

$NFMH� L� XG]LDĴ\� 5����� 

$NFMH� L� XG]LDĴ\� ²� QRWRZDQH� 5����� 

$NFMH� L� XG]LDĴ\� ²� QLHQRWRZDQH� 5����� 

2EOLJDFMH� 5����� 

2EOLJDFMH� SDĶVWZRZH� 5����� 

2EOLJDFMH� NRUSRUDF\MQH� 5����� 

6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH� 5����� 

=DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 5����� 

3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDQLD� 5����� 

,QVWUXPHQW\� SRFKRGQH� 5����� 

'HSR]\W\� LQQH� QLū� HNZLZDOHQW\� ŋURGNyZ� SLHQLČūQ\FK� 5����� 

3R]RVWDĴH� ORNDW\� 5����� 

$NW\ZD� SRVLDGDQH� ]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� 5����� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�

3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 5����� 

3Rū\F]NL� SRG� ]DVWDZ� SROLV\� 5����� 

3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� 5����� 

3R]RVWDĴH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� 5����� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� ]� W\WXĴX�� 5����� 

,QQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� 5����� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH�

,QQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� ]GURZRWQ\FK� 5����� 

=GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 5����
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1D� ū\FLH� L� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� ]� Z\ĴøF]HQLHP� ]GURä 
ZRWQ\FK� RUD]� XEH]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]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P�

=GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�

1D� 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]SLHä 
F]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�

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]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHä 
F]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�

'HSR]\W\� X� FHGHQWyZ�

1DOHūQRŋFL� ]� W\WXĴX� XEH]SLHF]HĶ� L� RG� SRŋUHGQLNyZ� XEH]SLHF]HQLRZ\FK�

1DOHūQRŋFL� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM�

3R]RVWDĴH� QDOHūQRŋFL� �KDQGORZH�� LQQH� QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM��

$NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR��

.ZRW\� QDOHūQH� Z� RGQLHVLHQLX� GR� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� OXE� NDSLWDĴX� ]DĴRū\FLHOä 
VNLHJR�� GR� NWyU\FK� RSĴDFHQLD� ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH��

ŊURGNL� SLHQLČūQH� L� LFK� HNZLZDOHQW\�

3R]RVWDĴH� DNW\ZD� �QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFK��

$NW\ZD� RJyĴHP�

=RERZLø]DQLD�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH�

1DMOHSV]H� RV]DFRZDQLH�

0DUJLQHV� U\]\ND�

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��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH�

1DMOHSV]H� RV]DFRZDQLH�

0DUJLQHV� U\]\ND�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� XEH]ä 
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��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH�

1DMOHSV]H� RV]DFRZDQLH�

0DUJLQHV� U\]\ND�

:DUWRŋú� ZJ�
:\SĴDFDOQRŋú� ,,� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5�����

5�����

&����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����
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:DUWRŋú� ZJ�
:\SĴDFDOQRŋú� ,,� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 5����� 
]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��

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 5����� 

1DMOHSV]H� RV]DFRZDQLH� 5����� 

0DUJLQHV� U\]\ND� 5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� XEH]SLHF]HQLD�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� 5����� 
XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HQLD� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 5����� 

1DMOHSV]H� RV]DFRZDQLH� 5����� 

0DUJLQHV� U\]\ND� 5����� 

=RERZLø]DQLD� ZDUXQNRZH� 5����� 

3R]RVWDĴH� UH]HUZ\� �LQQH� QLū� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH�� 5����� 

=RERZLø]DQLD� ]� W\WXĴX� ŋZLDGF]HĶ� HPHU\WDOQ\FK� GOD� SUDFRZQLNyZ� 5����� 

=RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

5H]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 5����� 

,QVWUXPHQW\� SRFKRGQH� 5����� 

=RERZLø]DQLD� ZREHF� LQVW\WXFML� NUHG\WRZ\FK� 5����� 

=RERZLø]DQLD� ILQDQVRZH� LQQH� QLū� ]RERZLø]DQLD� ZREHF� LQVW\WXFML� NUHG\WRZ\FK� 5����� 

=RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� L� ZREHF� SRŋUHGQLNyZ� XEH]SLHF]HQLRZ\FK� 5����� 

=RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 5����� 

3R]RVWDĴH� ]RERZLø]DQLD� �KDQGORZH�� LQQH� QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 5����� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� 5����� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVä 5����� 
Q\FK�

=RERZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� ZĴDVä 5����� 
Q\FK�

3R]RVWDĴH� ]RERZLø]DQLD� �QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFK�� 5�����

=RERZLø]DQLD� RJyĴHP� 5�����

1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� 5����
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6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� NUDMX�

.UDM� VLHG]LE\�� =RERZLø]DQLD� XEH]SLHF]HQLRZH� L�UHDVHNXUDF\MQH� ]ZLø]DQH� ]�XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]ä
SLHF]HQLD� QD� ū\FLH� 

.UDM� 5�����

1DMZDūQLHMV]\FK�
SLČú� NUDMyZ�� XEH]ä
SLHF]HQLD� LQQH� QLū�
XEH]SLHF]HQLD� QD�

ū\FLH�

.UDM� VLHG]LE\� «�

&����� &�����

6NĴDGNL� SU]\SLVDQH� �EUXWWR�� 

6NĴDGND� SU]\SLVDQD� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD��

5����� 

6NĴDGND� SU]\SLVDQD� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD��

5����� 

6NĴDGND� SU]\SLVDQD� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD��

5�����

6NĴDGNL� ]DURELRQH� �EUXWWR�� 

6NĴDGND� ]DURELRQD� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD��

5����� 

6NĴDGND� ]DURELRQD� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD��

5����� 

6NĴDGND� ]DURELRQD� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD��

5�����

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �EUXWWR�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD��

5����� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD��

5����� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD��

5�����

.RV]W\� SRQLHVLRQH� �EUXWWR�� 

.RV]W\� SRQLHVLRQH� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD��

5����� 

.RV]W\� SRQLHVLRQH� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD��

5����� 

.RV]W\� SRQLHVLRQH� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD��

5����
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.UDM� VLHG]LE\�� =RERZLø]DQLD� XEH]SLHF]HQLRZH� L�UHDVHNXUDF\MQH� ]ZLø]DQH� ]�XEH]SLHF]HQLDPL� QD� ū\FLH� 

.UDM� 5�����

1DMZDūQLHMV]\FK�
SLČú� NUDMyZ�� XEH]ä
SLHF]HQLD� LQQH� QLū�
XEH]SLHF]HQLD� QD�

ū\FLH�

.UDM� VLHG]LE\� ����

&����� &����� 

6NĴDGND� SU]\SLVDQD� EUXWWR� 5����� 

6NĴDGND� ]DURELRQD� EUXWWR� 5����� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 5����� 

.RV]W\� SRQLHVLRQH� EUXWWR� 5����



��������� 
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6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� OLQLL� EL]QHVRZ\FK� 

/LQLD� EL]QHVRZD� GOD�� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHä
F]HQLD� QD� ū\FLH� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L� UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD�� 

8EH]SLHF]HQLD� 
SRNU\FLD� 
NRV]WyZ� 
ŋZLDGF]HĶ� 
PHG\F]Q\FK� 

8EH]SLHF]HQLD� 
QD� Z\SDGHN� 
XWUDW\� GRFKRä 

GyZ� 

8EH]SLHF]HQLD� 
SUDFRZQLF]H� 

8EH]SLHF]HQLD� 
RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� 

]� W\WXĴX� 
Xū\WNRZDQLD� 
SRMD]GyZ� 
PHFKDQLF]ä 

Q\FK� 

3R]RVWDĴH� 
XEH]SLHF]HQLD� 
SRMD]GyZ� 

8EH]SLHF]HQLD� 
PRUVNLH�� 
ORWQLF]H� 

L� WUDQVSRUä 
WRZH� 

8EH]SLHF]HQLD� 
RG� RJQLD� 
L� LQQ\FK� 

V]NyG� U]HF]Rä 
Z\FK� 

8EH]SLHF]HQLD� 
RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� 

RJyOQHM� 

8EH]SLHF]HQLD� 
NUHG\WyZ� L� Sä 

RUČF]HĶ�

&����� &����� &����� &����� &����� &����� &����� &����� &�����

6NĴDGNL� SU]\SLVDQH� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 
SURSRUFMRQDOQD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 
QLHSURSRUFMRQDOQD�

5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

6NĴDGNL� ]DURELRQH� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 
SURSRUFMRQDOQD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 
QLHSURSRUFMRQDOQD�

5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 
SURSRUFMRQDOQD�

5����



/LQLD� EL]QHVRZD� GOD�� ]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L�UHDVHNXUDF\MQ\FK� ]ZLø]DQ\FK� ]�XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD�
QD� ū\FLH� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD�� 

8EH]SLHF]HQLD� 
SRNU\FLD� 
NRV]WyZ� 
ŋZLDGF]HĶ� 
PHG\F]Q\FK� 

8EH]SLHF]HQLD� 
QD� Z\SDGHN� 
XWUDW\� GRFKRä 

GyZ� 

8EH]SLHF]HQLD� 
SUDFRZQLF]H� 

8EH]SLHF]HQLD� 
RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� 
]�W\WXĴX� Xū\Wä 

NRZDQLD� 
SRMD]GyZ� 
PHFKDQLF]ä 

Q\FK� 

3R]RVWDĴH� 
XEH]SLHF]HQLD� 
SRMD]GyZ� 

8EH]SLHF]HQLD� 
PRUVNLH�� 
ORWQLF]H� 
L�WUDQVSRUä 

WRZH� 

8EH]SLHF]HQLD� 
RG� RJQLD� 
L�LQQ\FK� 

V]NyG� U]HF]Rä 
Z\FK� 

8EH]SLHF]HQLD� 
RGSRZLHG]LDOä 
QRŋFL� F\ZLOQHM� 

RJyOQHM� 

8EH]SLHF]HQLD� 
NUHG\WyZ�L�ä 
SRUČF]HĶ�

&����� &����� &����� &����� &����� &����� &����� &����� &����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 
QLHSURSRUFMRQDOQD�

5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

.RV]W\� SRQLHVLRQH� 5�����

6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\FKRG\�
WHFKQLF]QH�

5�����

.RV]W\� RJyĴHP� 5����� 

/LQLD� EL]QHVRZD� GOD�� ]RERZLø]DĶ� XEH]SLHF]HQLRä
Z\FK� L� UHDVHNXUDF\MQ\FK� ]ZLø]DQ\FK� ]� XEH]SLHä
F]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �EH]ä
SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L� UHDVHNXä

UDFMD� F]\QQD� SURSRUFMRQDOQD�� 

/LQLD� EL]QHVRZD� GOD�� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRä
QDOQHM� 

2JyĴHP� 

8EH]SLHF]HQLD� 
NRV]WyZ� RFKURQ\� 

SUDZQHM� 

8EH]SLHF]HQLD� 
ŋZLDGF]HQLD� 
SRPRF\� 

8EH]SLHF]HQLD� 
UyūQ\FK� VWUDW� 
ILQDQVRZ\FK� 

=GURZLH� 2ILDUD� 
�Z\SDGNX�� 

8EH]SLHF]HQLH� 
PRUVNLH�� 
ORWQLF]H� 

L� WUDQVSRUä 
WRZH� 

1LHUXFKRPRä� 
ŋFL�

&����� &����� &����� &����� &����� &����� &����� &�����

6NĴDGNL� SU]\SLVDQH� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 5����� 

%UXWWR� ²�5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� 5����

/� ��������� 
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��������� 
3/� 

'
]LHQQLN�8

U]ČGRZ
\�8

QLL�(XURSHMVNLHM� 
/� ��������
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/LQLD� EL]QHVRZD� GOD�� ]RERZLø]DĶ� XEH]SLHF]HQLRä
Z\FK� L�UHDVHNXUDF\MQ\FK� ]ZLø]DQ\FK� ]�XEH]SLHä
F]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �EH]ä
SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXä

UDFMD� F]\QQD� SURSRUFMRQDOQD�� 

/LQLD� EL]QHVRZD� GOD�� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRä
QDOQHM� 

2JyĴHP� 

8EH]SLHF]HQLD� 
NRV]WyZ� RFKURQ\� 

SUDZQHM� 

8EH]SLHF]HQLD� 
ŋZLDGF]HQLD� 
SRPRF\� 

8EH]SLHF]HQLD� 
UyūQ\FK� VWUDW� 
ILQDQVRZ\FK� 

=GURZLH� 2ILDUD� 
�Z\SDGNX�� 

8EH]SLHF]HQLH� 
PRUVNLH�� 
ORWQLF]H� 
L�WUDQVSRUä 

WRZH� 

1LHUXFKRPRä� 
ŋFL�

&����� &����� &����� &����� &����� &����� &����� &����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

6NĴDGNL� ]DURELRQH� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 5����� 

%UXWWR� ²�5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 5����� 

%UXWWR� ²�5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

.RV]W\� SRQLHVLRQH� 5�����

6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\FKRG\�
WHFKQLF]QH�

5�����

.RV]W\� RJyĴHP� 5����



/� ��������� 
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'
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QLL�(XURSHMVNLHM� 
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/LQLD� EL]QHVRZD� GOD�� ]RERZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�
=RERZLø]DQLD� ]� W\WXĴX�
UHDVHNXUDFML� XEH]SLHF]HĶ�

QD� ū\FLH� 
2JyĴHP� 

8EH]SLHä 
F]HQLD� ]GURä 

ZRWQH� 

8EH]SLHä 
F]HQLD� 

]� XG]LDĴHP� 
Z� ]\VNDFK� 

8EH]SLHF]Hä 
QLD�� 

Z� NWyU\FK� 
ŋZLDGF]HQLH� 
MHVW� XVWDODQH� 
Z� RSDUFLX� 
R� RNUHŋORQH� 
LQGHNV\� OXE� 
LQQH� ZDUWRŋFL� 

ED]RZH�� 
L� XEH]SLHä 
F]HQLD� 

]� XEH]SLHF]Hä 
QLRZ\P� 

IXQGXV]HP� 
NDSLWDĴRZ\P� 

3R]RVWDĴH� 
XEH]SLHä 
F]HQLD� QD� 
ū\FLH� 

5HQW\� ]� XPyZ� 
XEH]SLHF]HQLD� 
LQQ\FK� QLū� 

XPRZ\� XEH]SLHä 
F]HQLD� QD� ū\FLH� 
RUD]� SRZLø]DQH� 
]H� ]RERZLø]Dä 
QLDPL� ]� W\WXĴX� 
XEH]SLHF]HĶ� 
]GURZRWQ\FK� 

5HQW\� ]� XPyZ� 
XEH]SLHF]HQLD� 

LQQ\FK� QLū� XPRZ\� 
XEH]SLHF]HQLD� QD� 
ū\FLH� RUD]� SRZLøä 
]DQH� ]H� ]RERZLø]Dä 
QLDPL� XEH]SLHF]Hä 
QLRZ\PL� LQQ\PL� QLū� 

]RERZLø]DQLD� 
]� W\WXĴX� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� 

5HDVHNXUDFMD� 
XEH]SLHF]HĶ� 
]GURZRWä 
Q\FK� 

5HDVHNXUDFMD� 
XEH]SLHF]HĶ� 
QD� ū\FLH�

&����� &����� &����� &����� &����� &����� &����� &����� &�����

6NĴDGNL� SU]\SLVDQH� 

%UXWWR� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

6NĴDGNL� ]DURELRQH� 

%UXWWR� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

.RV]W\� SRQLHVLRQH� 5�����

6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\FKRG\�
WHFKQLF]QH�

5�����

.RV]W\� RJyĴHP� 5�����

&DĴNRZLWD� NZRWD� Z\NXSyZ� 5����



6����������

6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� NUDMX�

.UDM� VLHG]LE\� .UDM� �ZJ� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� ²� ]RERZLø]DQLD� ]ZLø]DQH� ]� XEH]äSLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

1DMZDūQLHMä
V]\FK� SLČú�
NUDMyZ� L� NUDM�
VLHG]LE\� ĴøF]QLH�

&����� &����� &����� &����� &����� &����� &����� 

5�����

&����� &����� &����� &����� &����� &����� &�����

6NĴDGNL� SU]\SLVDQH� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 5����� 

%UXWWR� ²�5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

6NĴDGNL� ]DURELRQH� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 5����� 

%UXWWR� ²�5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD�

5����

��������� 
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.UDM� VLHG]LE\� .UDM� �ZJ� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� ²� ]RERZLø]DQLD� ]ZLø]DQH� ]�XEH]äSLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

1DMZDūQLHMä
V]\FK� SLČú�
NUDMyZ� L�NUDM�
VLHG]LE\� ĴøF]QLH�

&����� &����� &����� &����� &����� &����� &����� 

5�����

&����� &����� &����� &����� &����� &����� &����� 

%UXWWR� ²� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� 5����� 

%UXWWR� ²�5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

.RV]W\� SRQLHVLRQH� 5�����

3R]RVWDĴH� NRV]W\� 5�����

.RV]W\� RJyĴHP� 5�����

.UDM� VLHG]LE\� .UDM� �ZJ� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� ²� ]RERZLø]DQLD� ]ZLø]DQH� ]� XEH]äSLHF]HQLDPL� QD� ū\FLH�

1DMZDūQLHMä
V]\FK� SLČú�
NUDMyZ� L� NUDM�
VLHG]LE\� ĴøF]QLH�

&����� &����� &����� &����� &����� &����� &�����

5�����

&����� &����� &����� &����� &����� &����� &�����

6NĴDGNL� SU]\SLVDQH� 

%UXWWR� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����

/� ��������� 
3/� 
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.UDM� VLHG]LE\� .UDM� �ZJ� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� ²� ]RERZLø]DQLD� ]ZLø]DQH� ]�XEH]äSLHF]HQLDPL� QD� ū\FLH�

1DMZDūQLHMä
V]\FK� SLČú�
NUDMyZ� L�NUDM�
VLHG]LE\� ĴøF]QLH�

&����� &����� &����� &����� &����� &����� &�����

5�����

&����� &����� &����� &����� &����� &����� &����� 

1HWWR� 5�����

6NĴDGNL� ]DURELRQH� 

%UXWWR� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� 5����� 

8G]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML� 5����� 

1HWWR� 5�����

.RV]W\� SRQLHVLRQH� 5�����

6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\FKRG\�
WHFKQLF]QH�

5�����

.RV]W\� RJyĴHP� 5�����

&DĴNRZLWD� NZRWD� Z\NXSyZ� 5����

��������� 
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'
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6����������

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�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 5�����

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 5�����
PLRWyZ� 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�� ]ZLø]DQH� ]� UH]HUä
ZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 2JyĴHP�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR�
RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND�

1DMOHSV]H� RV]DFRZDQLH�

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 5����� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 5����� 
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� 2JyĴHP�

1DMOHSV]H� RV]DFRZDQLH� SRPQLHMV]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 5�����
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHä 
NXUDFML� ILQDQVRZHM�

0DUJLQHV� U\]\ND� 5�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 5����� 

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� 5����

8EH]SLHF]HQLD�
]� XG]LDĴHP�
Z� ]\VNDFK�

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�

8PRZ\� EH]� RSFML�
L� JZDUDQFML�

8PRZ\� ]� RSFMDPL� OXE�
JZDUDQFMDPL�
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5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 5�����

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 5�����
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä
VRZHM� 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� ²� 2JyĴHP�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� MDNR� VXPD�
QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND�

1DMOHSV]H� RV]DFRZDQLH�

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 5����� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 5����� 
PLRWyZ� 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� 2JyĴHP�

1DMOHSV]H� RV]DFRZDQLH� SRPQLHMV]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� 5�����
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM�

0DUJLQHV� U\]\ND� 5�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 5����

3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 5HQW\� ]� XPyZ�
XEH]SLHF]HQLD�

LQQ\FK� QLū� XPRZ\�
XEH]SLHF]HQLD� QD�
ū\FLH� RUD]� SRZLøä
]DQH� ]H� ]RERZLø]Dä
QLDPL� XEH]SLHF]Hä
QLRZ\PL� LQQ\PL� QLū�
]RERZLø]DQLD�
]� W\WXĴX� XEH]SLHä
F]HĶ� ]GURZRWQ\FK�

5HDVHNXUDFMD�
F]\QQD�8PRZ\� EH]� RSFML�

L� JZDUDQFML�
8PRZ\� ]� RSFMDPL�
OXE� JZDUDQFMDPL�
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5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 5�����

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 5�����
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä
VRZHM� 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� ²� 2JyĴHP�

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� MDNR� VXPD�
QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND�

1DMOHSV]H� RV]DFRZDQLH�

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 5����� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 5����� 
PLRWyZ� 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� 2JyĴHP�

1DMOHSV]H� RV]DFRZDQLH� SRPQLHMV]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� 5�����
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM�

0DUJLQHV� U\]\ND� 5�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 5����

2JyĴHP� �8EH]SLHä
F]HQLD� QD� ū\FLH�
LQQH� QLū� ]GURä
ZRWQH�� Z� W\P�
XEH]SLHF]HQLD� QD�
ū\FLH� ]ZLø]DQH�
]� XEH]SLHF]Hä
QLRZ\P� IXQGXä
V]HP�NDSLWDĴRZ\P��

8EH]SLHF]HQLD� QD� ū\FLH� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä
F]HQLRZD��

5HQW\� ]� XPyZ�
XEH]SLHF]HQLD�

LQQ\FK� QLū� XPRZ\�
XEH]SLHF]HQLD� QD�
ū\FLH� RUD]� SRZLøä
]DQH� ]H� ]RERZLøä
]DQLDPL� ]� W\WXĴX�
XEH]SLHF]HĶ� ]GURä

ZRWQ\FK�

8PRZ\� EH]� RSFML�
L� JZDUDQFML�

8PRZ\� ]� RSFMDPL�
OXE� JZDUDQFMDPL�
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2JyĴHP� �8EH]SLHä5HDVHNXUDFMD� XEH]ä F]HQLD� ]GURZRWQH�SLHF]HĶ� ]GURZRWä R� FKDUDNWHU]H�Q\FK� �UHDVHNXUDFMD� XEH]SLHF]HĶ� QD�F]\QQD�� ū\FLH��
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5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 5�����

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä
VRZHM� 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� ²� 2JyĴHP�

5�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH�
QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND�

MDNR� VXPD�

1DMOHSV]H� RV]DFRZDQLH�

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� 5����� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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� 2JyĴHP�

5����� 

1DMOHSV]H� RV]DFRZDQLH� SRPQLHMV]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� 
UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM�

5�����

0DUJLQHV� U\]\ND� 5�����

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

%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L� UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD�

8EH]SLHä
F]HQLD�
SRNU\FLD�
NRV]WyZ�
ŋZLDGF]HĶ�
PHG\F]Q\FK�

8EH]SLHä
F]HQLD� QD�
Z\SDGHN�
XWUDW\�

GRFKRGyZ�

8EH]SLHä
F]HQLD�

SUDFRZQLF]H�

8EH]SLHä
F]HQLD� RGSRä
ZLHG]LDOä
QRŋFL�
F\ZLOQHM�
]� W\WXĴX�
Xū\WNRZDQLD�
SRMD]GyZ�
PHFKDQLF]ä
Q\FK�

3R]RVWDĴH�
XEH]SLHä
F]HQLD�
SRMD]GyZ�

8EH]SLHä
F]HQLD�
PRUVNLH��
ORWQLF]H�
L� WUDQVSRUä
WRZH�

&����� &����� &����� &����� &����� &�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 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\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 
]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 
2JyĴHP�

5�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]Dä
FRZDQLD� L� PDUJLQHVX� U\]\ND�

1DMOHSV]H� RV]DFRZDQLH� 

5H]HUZ\� VNĴDGHN� 

%UXWWR� 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\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 2JyĴHP�

5����� 

1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� VNĴDGHN� 5����� 

5H]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� 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\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 2JyĴHP�
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%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD�

8EH]SLHä
F]HQLD�
SRNU\FLD�
NRV]WyZ�
ŋZLDGF]HĶ�
PHG\F]Q\FK�

8EH]SLHä
F]HQLD� QD�
Z\SDGHN�
XWUDW\�

GRFKRGyZ�

8EH]SLHä
F]HQLD�

SUDFRZQLF]H�

8EH]SLHä
F]HQLD� RGSRä
ZLHG]LDOä
QRŋFL�
F\ZLOQHM�
]�W\WXĴX�

Xū\WNRZDQLD�
SRMD]GyZ�
PHFKDQLF]ä
Q\FK�

3R]RVWDĴH�
XEH]SLHä
F]HQLD�
SRMD]GyZ�

8EH]SLHä
F]HQLD�
PRUVNLH��
ORWQLF]H�
L�WUDQVSRUä
WRZH�
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1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� 5�����

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� RJyĴHP� 5�����

1DMOHSV]H� RV]DFRZDQLH� QHWWR� RJyĴHP� 5�����

0DUJLQHV� U\]\ND� 5�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 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\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 2JyĴHP�

5����� 

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�� RUD]� 
]� UHDVHNXUDFML� ILQDQVRZHM� ²� 2JyĴHP�

5����
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%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L� UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD�

8EH]SLHä
F]HQLD� RG�
RJQLD�
L� LQQ\FK�
V]NyG�

U]HF]RZ\FK�

8EH]SLHä
F]HQLD� RGSRä
ZLHG]LDOä
QRŋFL�
F\ZLOQHM�
RJyOQHM�

8EH]SLHä
F]HQLD�

NUHG\WyZ� L� Sä
RUČF]HĶ�

8EH]SLHä
F]HQLD�
NRV]WyZ�
RFKURQ\�
SUDZQHM�

8EH]SLHä
F]HQLD�

ŋZLDGF]HQLD�
SRPRF\�

8EH]SLHä
F]HQLD�

UyūQ\FK� VWUDW�
ILQDQVRZ\FK�
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5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 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\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� 
]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH� ²� 
2JyĴHP�

5�����

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]Dä
FRZDQLD� L� PDUJLQHVX� U\]\ND�

1DMOHSV]H� RV]DFRZDQLH� 

5H]HUZ\� VNĴDGHN� 

%UXWWR� 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\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 2JyĴHP�

5����� 

1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� VNĴDGHN� 5����� 

5H]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� 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\NRQDQLHP� 
]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ²� 2JyĴHP�

5����� 

1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� 5�����

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� RJyĴHP� 5�����

1DMOHSV]H� RV]DFRZDQLH� QHWWR� RJyĴHP� 5�����

0DUJLQHV� U\]\ND� 5����
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%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD�

8EH]SLHä
F]HQLD� RG�
RJQLD�
L�LQQ\FK�
V]NyG�

U]HF]RZ\FK�

8EH]SLHä
F]HQLD� RGSRä
ZLHG]LDOä
QRŋFL�
F\ZLOQHM�
RJyOQHM�

8EH]SLHä
F]HQLD� NUHG\ä
WyZ�L�SRUČä
F]HĶ�

8EH]SLHä
F]HQLD�
NRV]WyZ�
RFKURQ\�
SUDZQHM�

8EH]SLHä
F]HQLD�

ŋZLDGF]HQLD�
SRPRF\�

8EH]SLHä
F]HQLD�

UyūQ\FK� VWUDW�
ILQDQVRZ\FK�
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SU]H]� NRQWUDKHQWD� ²� 2JyĴHP�

5����� 

1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� VNĴDGHN� 5����� 

5H]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

%UXWWR� 5����� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
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1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD� 5����� 

1DMOHSV]H� RV]DFRZDQLH� EUXWWR� RJyĴHP� 5����� 

1DMOHSV]H� RV]DFRZDQLH� QHWWR� RJyĴHP� 5����� 

0DUJLQHV� U\]\ND� 5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 5����� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
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Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� 
SU]H]� NRQWUDKHQWD� ²� 2JyĴHP�

5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� SRPQLHMV]RQH� R� NZRW\� QDOHūQH� ]� XPyZ� 
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XEH]SLHF]HQLRZHM� LQQHM� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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]HUR�
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.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 5����� 
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3RGVWDZRZH� ŋURGNL� ZĴDVQH� SU]HG� RGOLF]HQLHP� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK�
Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK�� MDN� RNUHŋORQR� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRä
ZDQHJR� �������� 

.DSLWDĴ� ]DNĴDGRZ\� �ZUD]� ]� DNFMDPL� ZĴDVQ\PL�� 5����� 

1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� 
]DNĴDGRZ\P� 5����� 

.DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRä 
Z\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]DMHPä 
QRŋFL�
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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�

5����� 

)XQGXV]H� QDGZ\ūNRZH� 5����� 

$NFMH� XSU]\ZLOHMRZDQH� 5����� 

1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� 5����� 

5H]HUZD� X]JRGQLHQLRZD� 5����� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� 5����

6����������

ŊURGNL� ZĴDVQH�



/� ��������� 
3/� 

'
]LHQQLN�8

U]ČGRZ
\�8

QLL�(XURSHMVNLHM� 
���������

2JyĴHP� .DWHJRULD� �� ��
QLHRJUDQLF]RQD�

.DWHJRULD� �� ��
RJUDQLF]RQD� .DWHJRULD� �� .DWHJRULD� ��

&����� &����� &����� &����� &����� 

.ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� 5����� 

3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDä 
ZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� SRZ\ūHM� 5�����

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� ,,� 

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�:\SĴDä 
FDOQRŋú� ,,�
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2GOLF]HQLD� 

:DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRZ\FK� L� NUHG\ä 
WRZ\FK� 5�����

3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]HQLDFK� 5�����

8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 

1LHRSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� NWyUHJR� RSĴDFHQLD� QLH� ZH]ZDQR� L� NWyU\� PRūH� E\ú� 
ZH]ZDQ\� GR� RSĴDFHQLD� QD� ūøGDQLH� 5����� 

1LHRSĴDFRQ\� NDSLWDĴ� ]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� ]DVDä 
G]LH� Z]DMHPQRŋFL�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� L� 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� 5����� 

3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� ūøGDQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� 5����� 

$NUHG\W\Z\� L� JZDUDQFMH� ]JRGQH� ]� DUW�� ��� SNW� �� G\UHNW\Z\� ���������:(� 5����
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$NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� ]JRGQH� ]� DUW�� ��� SNW� �� G\UHNW\Z\� ���������:(� 5����� 

'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� G\UHNW\Z\� 
���������:(� 5����� 

'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ²� LQQH� QLū� ]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� 
G\UHNW\Z\� ���������:(� 5����� 

3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 5�����

2JyĴHP� .DWHJRULD� �� ��
QLHRJUDQLF]RQD�

.DWHJRULD� �� ��
RJUDQLF]RQD� .DWHJRULD� �� .DWHJRULD� ��

&����� &����� &����� &����� &�����

8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� 5�����

'RVWČSQH� L� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� 

.ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 6&5� 5����� 

.ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 0&5� 5����� 

.ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 6&5� 5����� 

.ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 0&5� 5����
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6&5� 5�����

0&5� 5�����

:VNDũQLN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� GR� 6&5� 5�����

:VNDũQLN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� GR� 0&5� 5�����

&�����

5H]HUZD� X]JRGQLHQLRZD� 

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

$NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR� L� SRŋUHGQLR�� 5����� 

3U]HZLG\ZDQH� G\ZLGHQG\�� Z\SĴDW\� L� REFLøūHQLD� 5����� 

3R]RVWDĴH� SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 5����� 

.RUHNWD� ]H� Z]JOČGX� QD� Z\G]LHORQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Z� UDPDFK� SRUWIHOL� REMČä 
W\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� Z\RGUČEQLRQ\FK� 5�����

5H]HUZD� X]JRGQLHQLRZD� 5�����

2F]HNLZDQH� ]\VNL� 

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� ²� ']LDĴDOQRŋú� 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� 5�����

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� �� 2JyĴHP� 5����
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3RGVWDZRZH� ŋURGNL� ZĴDVQH� SU]HG� RGOLF]HQLHP� 

.DSLWDĴ� ]DNĴDGRZ\� �ZUD]� ]� DNFMDPL� ZĴDVQ\PL�� 5����� 

1LHGRVWČSQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� NWyUHJR� RSĴDFHQLD� ZH]ZDQR�� DOH� NWyUHJR� QLH� RSĴDä 
FRQR�� GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� 5����� 

1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� 
]DNĴDGRZ\P� 5����� 

.DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRä 
Z\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]DMHPä 
QRŋFL�

5����� 

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�

5����� 

1LHGRVWČSQH� 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� WRZDä 
U]\VWZ� XEH]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\�

5����� 

)XQGXV]H� QDGZ\ūNRZH� 5����� 

1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH� GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� 5����� 

$NFMH� XSU]\ZLOHMRZDQH� 5����� 

1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� 5����� 

1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� 5����� 

1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� DNFML� ]ZLøä 
]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� QD� SR]LRPLH� JUXS\� 5����� 

5H]HUZD� X]JRGQLHQLRZD� 5����� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� 5����� 

1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� 5����

6����������

ŊURGNL� ZĴDVQH�



���������

/� ��������� 
3/� 

'
]LHQQLN�8

U]ČGRZ
\�8

QLL�(XURSHMVNLHM� 
2JyĴHP� .DWHJRULD� �� ��

QLHRJUDQLF]RQD�
.DWHJRULD� �� ��
RJUDQLF]RQD� .DWHJRULD� �� .DWHJRULD� ��

&����� &����� &����� &����� &����� 

.ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� 5����� 

.ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� QLHGRVWČSQ\FK� GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� 5����� 

3R]RVWDĴH� SR]\FMH� ]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQH� SRZ\ūHM� 5����� 

1LHGRVWČSQH� ŋURGNL� ZĴDVQH� ]ZLø]DQH� ]� SR]RVWDĴ\PL� SR]\FMDPL� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQ\PL� SU]H]� RUJDQ� QDG]RUX� 5����� 

8G]LDĴ\� PQLHMV]RŋFLRZH� 5����� 
1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH� GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� 5�����

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� ,,� 

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�:\SĴDä 
FDOQRŋú� ,,�

5�����

2GOLF]HQLD� 

2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� SU]HGVLČELRUVWZDFK� ILQDQVRZ\FK�� 
Z� W\P� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� 5����� 

2GOLF]HQLD� GRNRQDQH� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� ���������:(� 5����� 
2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK�� Z� SU]\SDGNX� JG\� LQIRUPDFMH� Vø� QLHGRVWČSQH� 
�DUW�� ����� 5����� 

2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK�ZĴøF]RQ\FK� SRSU]H]�PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� 5����� 

1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� GR� RGOLF]HQLD� RJyĴHP� 5�����
2GOLF]HQLD� RJyĴHP� 5����
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3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]HQLDFK� 5�����

8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 

1LHRSĴDFRQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� NWyUHJR� RSĴDFHQLD� QLH� ZH]ZDQR� L� NWyU\� PRūH� E\ú� 
ZH]ZDQ\� GR� RSĴDFHQLD� QD� ūøGDQLH� 5����� 

1LHRSĴDFRQ\� NDSLWDĴ� ]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� ]DVDä 
G]LH� Z]DMHPQRŋFL�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� L� 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� 5����� 

3UDZQLH� ZLøūøFH� ]RERZLø]DQLH� GR� VXEVNU\SFML� L� RSĴDFHQLD� QD� ūøGDQLH� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK� 5����� 

$NUHG\W\Z\� L� JZDUDQFMH� ]JRGQH� ]� DUW�� ��� SNW� �� G\UHNW\Z\� ���������:(� 5����� 

$NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� ]JRGQH� ]� DUW�� ��� SNW� �� G\UHNW\Z\� ���������:(� 5����� 

'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� G\UHNW\Z\� 
���������:(� 5����� 

'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ²� LQQH� QLū� ]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� 
G\UHNW\Z\� ���������:(� 5����� 

1LHGRVWČSQH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� 5����� 

3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� 5�����

8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� 5�����

ŊURGNL� ZĴDVQH� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 

,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� LQVW\WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUQDä 
W\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� VSyĴNL� ]DU]øG]DMøFH� 8&,76� ²� RJyĴHP� 5����
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,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK� 5����� 

1LHUHJXORZDQH� MHGQRVWNL� SURZDG]øFH� G]LDĴDOQRŋú� ILQDQVRZø� 5����� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 5�����

ŊURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� MDNR� MHG\QHM� PHWRG\�
OXE� Z� SRĴøF]HQLX� ]� PHWRGø� �� 

=DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG� 5����� 

=DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG�� SR� RGOLF]HQLX� WUDQVDNFML� ZHZQøWU]� JUXS\� 5����� 

.ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� 
JUXS\� �]� Z\ĴøF]HQLHP�ŋURGNyZ�ZĴDVQ\FK�]� LQQHJR� VHNWRUD� ILQDQVRZHJR�RUD]�]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��

5����� 

.ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRZDä 
QHJR� 6&5� JUXS\� 5����� 

.ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 
6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��

5����� 

.ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\� 5�����

0LQLPDOQ\� VNRQVROLGRZDQ\� 6&5� JUXS\� 5�����

:VNDũQLN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� GR� PLQLPDOQHJR� VNRQVROLGRZDQHJR�
6&5� JUXS\� 5�����

.ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ�ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\�
�]� XZ]JOČGQLHQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]�
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��

5�����

ĳøF]Q\� 6&5� JUXS\� 5�����

:VNDũQLN� ĴøF]Q\FK� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� GR� ĴøF]QHJR� 6&5� JUXS\� ²�
ZVNDũQLN� XZ]JOČGQLDMøF\� LQQH� VHNWRU\� ILQDQVRZH� L� ]DNĴDG\� ZĴøF]RQH� SRSU]H]�
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�

5����
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5H]HUZD� X]JRGQLHQLRZD� 

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

$NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR� L� SRŋUHGQLR�� 5����� 

3U]HZLG\ZDQH� G\ZLGHQG\�� Z\SĴDW\� L� REFLøūHQLD� 5����� 

3R]RVWDĴH� SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 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�

5����� 

3R]RVWDĴH� QLHGRVWČSQH� ŋURGNL� ZĴDVQH� 5�����

5H]HUZD� X]JRGQLHQLRZD� 5�����

2F]HNLZDQH� ]\VNL� 

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� ²� ']LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH�

5����� 

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� ²� ']LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

5�����

2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� �� 2JyĴHP� 5����

/� ���������
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6����������

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� SRGPLRWyZ� VWRVXMøF\FK� IRUPXĴČ� VWDQGDUGRZø�

3RGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�

.DSLWDĴRZ\� Z\PyJ�
Z\SĴDFDOQRŋFL� EUXWWR� 8SURV]F]HQLD�

&����� &����� 

5\]\NR� U\QNRZH� 5����� 

5\]\NR� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�

5����� 

'\ZHUV\ILNDFMD� 5����� 

5\]\NR� ]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� 5�����

3RGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 5�����

3RGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� �SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX��

3DUDPHWU\� VSHF\ILF]QH�
GOD� ]DNĴDGX�

&����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� 5�����
QD� ū\FLH�

2EOLF]DQLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�

:DUWRŋú�

&����� 

5\]\NR� RSHUDF\MQH� 5����� 

=GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� 5����� 

=GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 5����� 

:\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOQRŋFL� SURZDG]RQHM� ]JRGQLH� ]� DUW�� �� G\UHNä 
W\Z\� ��������:(�

5�����

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ]� Z\ĴøF]HQLHP� QDU]XWX� NDSLWDä�
ĴRZHJR�

5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� 5����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� D�� 5����
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:DUWRŋú�

&����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� E�� 5����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� F�� 5����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� G�� 5����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 5�����

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

:\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
SR]RVWDĴHM� F]ČŋFL�

5����� 

ĳøF]QD� ZDUWRŋú� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� IXQGXV]\� Z\RGUČEQLRQ\FK�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø�

5����� 

(IHNW� G\ZHUV\ILNDFML� ]H� Z]JOČGX� QD� DJUHJDFMČ� Q6&5� GOD� 5))� QD� 
SRGVWDZLH� DUW�� ����

5�����

3RGHMŋFLH� GR� VWDZNL� SRGDWNRZHM�

7DN�� 1LH�

&����� 

3RGHMŋFLH� RSDUWH� QD� ŋUHGQLHM� VWDZFH� SRGDWNRZHM� 5�����

2EOLF]DQLH� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� �DQJ�� ORVV� DEVRUELQJ� FDSDFLW\� RI�
GHIHUUHG� WD[HV�� /$&� '7��

/$&� '7�

&����� 

/$&� '7� 5����� 

/$&� '7� X]DVDGQLRQD� RGZUyFHQLHP� XMČFLD� ]RERZLø]DĶ� ]� W\WXĴX� RGURä 
F]RQHJR� SRGDWNX� GRFKRGRZHJR�

5����� 

/$&� '7� X]DVDGQLRQD� RGQLHVLHQLHP� GR� SUDZGRSRGREQHJR� SU]\V]ĴHJR� 
]\VNX� HNRQRPLF]QHJR� SRGOHJDMøFHJR� RSRGDWNRZDQLX�

5����� 

/$&� '7� X]DVDGQLRQD� SU]HQLHVLHQLHP� VWUDW� QD� ZF]HŋQLHMV]H� RNUHV\�� URN� 
ELHūøF\�

5����� 

/$&� '7� X]DVDGQLRQD� SU]HQLHVLHQLHP� VWUDW� QD� ZF]HŋQLHMV]H� RNUHV\�� ODWD� 
SU]\V]ĴH�

5����� 

0DNV\PDOQD� /$&� '7� 5����
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6����������

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� JUXS� VWRVXMøF\FK� IRUPXĴČ� VWDQGDUGRZø�

3RGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�

.DSLWDĴRZ\� Z\PyJ�
Z\SĴDFDOQRŋFL� EUXWWR� 8SURV]F]HQLD�

&����� &����� 

5\]\NR� U\QNRZH� 5����� 

5\]\NR� QLHZ\NRQDQLD� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�

5����� 

'\ZHUV\ILNDFMD� 5����� 

5\]\NR� ]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� 5����� 

3RGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 5�����

3RGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� �SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX��

3DUDPHWU\� VSHF\ILF]QH�
GOD� ]DNĴDGX�

&����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� 5�����
QD� ū\FLH�

2EOLF]DQLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�

:DUWRŋú�

&����� 

5\]\NR� RSHUDF\MQH� 5����� 

=GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW� 5����� 

=GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 5����� 

:\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOQRŋFL� SURZDG]RQHM� ]JRGQLH� ]� DUW�� �� G\UHNä 
W\Z\� ��������:(�

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�

5����� 

8VWDQRZLRQH� QDU]XW\� NDSLWDĴRZH� 5����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� D�� 5����
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:DUWRŋú�

&����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� E�� 5����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� F�� 5����� 

Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� G�� 5����� 

6NRQVROLGRZDQ\� 6&5� JUXS\� 5�����

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

:\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
SR]RVWDĴHM� F]ČŋFL�

5����� 

ĳøF]QD� ZDUWRŋú� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� IXQGXV]\� Z\RGUČEQLRQ\FK�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø�

5����� 

(IHNW� G\ZHUV\ILNDFML� ]H� Z]JOČGX� QD� DJUHJDFMČ� Q6&5� GOD� 5))� QD� 
SRGVWDZLH� DUW�� ����

5����� 

0LQLPDOQ\� VNRQVROLGRZDQ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� 5�����

,QIRUPDFMH� QD� WHPDW� LQQ\FK� SRGPLRWyZ� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHF]HQLRZH��

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLä 
WDĴRZH� LQQH� QLū� XEH]SLHF]HQLRZH�� ²� LQVW\WXFML� NUHG\WRZ\FK�� ILUP� 
LQZHVW\F\MQ\FK� L� LQVW\WXFML� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\Zä 
Q\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL� RUD]� VSyĴHN� ]DU]øG]DMøF\FK� 8&,76�

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLä 
WDĴRZH� LQQH� QLū� XEH]SLHF]HQLRZH�� ²� LQVW\WXFMH� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK�

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLWDä� 
ĴRZH� LQQH� QLū� XEH]SLHF]HQLRZH�� ²� Z\PyJ� NDSLWDĴRZ\� GOD� QLHUHJXORZDä 
Q\FK� MHGQRVWHN� SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� XG]LDĴyZ� QLHNRQWURORZDQ\FK� 5����� 

:\PyJ� NDSLWDĴRZ\� GOD� SR]RVWDĴ\FK� ]DNĴDGyZ� SRZLø]DQ\FK� 5����� 

:\PyJ� NDSLWDĴRZ\� GOD� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� OXE� 
LQZHVW\FML� Z� IRUPLH� IXQGXV]\�

5�����

ĳøF]Q\� 6&5� 

6&5� GOD� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML� 5����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� RJyĴHP� 5����



6����������

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

,QIRUPDFMH� GRW\F]øFH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�

.DSLWDĴRZ\� Z\PyJ�
Z\SĴDFDOQRŋFL�

:DUWRŋú� QD�
SRGVWDZLH� PRGHOX�

3DUDPHWU\� VSHF\ILF]QH�
GOD� ]DNĴDGX� 8SURV]F]HQLD�

&����� &����� &����� &����� 

5RG]DM� U\]\ND� 

'\ZHUV\ILNDFMD� RJyĴHP� 5����� 

=G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� SU]HG� RSRGDWNRZDQLHP� 5����� 

=G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� SR� RSRGDWNRZDQLX� 5����� 

5\]\NR� U\QNRZH� L� NUHG\WRZH� RJyĴHP� 5����� 

5\]\NR� U\QNRZH� L� NUHG\WRZH� ²� ]G\ZHUV\ILNRZDQH� 5����� 

5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� QLHXZ]JOČGQLRQH� Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P�

5����� 

5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� QLHXZ]JOČGQLRQH� Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� ²� ]G\ZHUV\ILNRZDQH�

5����� 

5\]\NR� EL]QHVRZH� RJyĴHP� 5����� 

5\]\NR� EL]QHVRZH� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� QHWWR� RJyĴHP�

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�

5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP�

5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH�

5����� 

5\]\NR� RSHUDF\MQH� RJyĴHP� 5����� 

5\]\NR� RSHUDF\MQH� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 5����� 

,QQH� U\]\NR� 5����

/� ��������� 
3/� 

'
]LHQQLN�8

U]ČGRZ
\�8

QLL�(XURSHMVNLHM� 
���������
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2EOLF]DQLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�

&����� 

1LH]G\ZHUV\ILNRZDQH� VNĴDGQLNL� RJyĴHP� 5����� 

'\ZHUV\ILNDFMD� 5����� 

.RUHNWD� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� 5����� 

:\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOQRŋFL� SURZDG]RQHM� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� 
��������:(�

5����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ]� Z\ĴøF]HQLHP� QDU]XWX� NDSLWDĴRZHJR� 5����� 

8VWDQRZLRQH� QDU]XW\� NDSLWDĴRZH� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� D�� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� E�� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� F�� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� G�� 5����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 5�����

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�

5����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� RJyOQHM� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
SR]RVWDĴHM� F]ČŋFL�

5����� 

ĳøF]QD� ZDUWRŋú� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
IXQGXV]\� Z\RGUČEQLRQ\FK�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SRUWä 
IHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø�

5����� 

(IHNW� G\ZHUV\ILNDFML� ]H� Z]JOČGX� QD� DJUHJDFMČ� Q6&5� GOD� 5))� QD� SRGVWDZLH� DUW�� 
����

5����� 

0HWRGD� VWRVRZDQD� GR� REOLF]HQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))� 5����� 

3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH� QHWWR� 5����
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6�������������

3RGHMŋFLH� GR� VWDZNL� SRGDWNRZHM�

7DN�� 1LH�

&����� 

3RGHMŋFLH� RSDUWH� QD� ŋUHGQLHM� VWDZFH� SRGDWNRZHM� 5�����

6�������������

2EOLF]DQLH� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� �DQJ�� ORVV� DEVRUELQJ� FDSDFLW\� RI�
GHIHUUHG� WD[HV�� /$&� '7��

/$&� '7�

&����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� 5����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� X]DVDGQLRQD� RGZUyFHQLHP� XMČFLD� ]RERä 
ZLø]DĶ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�

5����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� X]DVDGQLRQD� RGQLHVLHQLHP� GR� SUDZGRä 
SRGREQHJR� SU]\V]ĴHJR� ]\VNX� HNRQRPLF]QHJR� SRGOHJDMøFHJR� RSRGDWNRZDQLX�

5����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� $&� '7� X]DVDGQLRQD� SU]HQLHVLHQLHP� VWUDW� QD� 
ZF]HŋQLHMV]H� RNUHV\�� URN� ELHūøF\�

5����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� X]DVDGQLRQD� SU]HQLHVLHQLHP� VWUDW� QD� 
ZF]HŋQLHMV]H� RNUHV\�� ODWD� SU]\V]ĴH�

5����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� PDNV\PDOQHM� /$&� '7� 5����
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6����������

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� JUXS� VWRVXMøF\FK� PRGHO� ZHZQČWU]Q\� �F]ČŋFLRZ\� OXE� SHĴQ\��

.DSLWDĴRZ\� Z\PyJ�
Z\SĴDFDOQRŋFL�

:DUWRŋú� QD�
SRGVWDZLH� PRGHOX�

3DUDPHWU\� VSHF\ILF]QH�
GOD� ]DNĴDGX� 8SURV]F]HQLD�

&����� &����� &����� &����� 

5RG]DM� U\]\ND� 

'\ZHUV\ILNDFMD� RJyĴHP� 5����� 

=G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� SU]HG� RSRGDWNRZDQLHP� 5����� 

=G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� SR� RSRGDWNRZDQLX� 5����� 

5\]\NR� U\QNRZH� L� NUHG\WRZH� RJyĴHP� 5����� 

5\]\NR� U\QNRZH� L� NUHG\WRZH� ²� ]G\ZHUV\ILNRZDQH� 5����� 

5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� QLHXZ]JOČGQLRQH� Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P�

5����� 

5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� QLHXZ]JOČGQLRQH� Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� ²� ]G\ZHUV\ILNRZDQH�

5����� 

5\]\NR� EL]QHVRZH� RJyĴHP� 5����� 

5\]\NR� EL]QHVRZH� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� QHWWR� RJyĴHP�

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�

5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP�

5����� 

5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH�

5����



.DSLWDĴRZ\� Z\PyJ�
Z\SĴDFDOQRŋFL�

:DUWRŋú� QD�
SRGVWDZLH� PRGHOX�

3DUDPHWU\� VSHF\ILF]QH�
GOD� ]DNĴDGX� 8SURV]F]HQLD�

&����� &����� &����� &����� 

5\]\NR� RSHUDF\MQH� RJyĴHP� 5����� 

5\]\NR� RSHUDF\MQH� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 5����� 

,QQH� U\]\NR� 5�����

2EOLF]DQLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�

&����� 

1LH]G\ZHUV\ILNRZDQH� VNĴDGQLNL� RJyĴHP� 5����� 

'\ZHUV\ILNDFMD� 5����� 

.RUHNWD� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� 5����� 

:\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOQRŋFL� SURZDG]RQHM� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� 
��������:(�

5����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� REOLF]RQ\� QD� SRGVWDZLH� DUW�� ���� OLW�� D�� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� ]� Z\ĴøF]HQLHP� QDU]XWX� NDSLWDä� 
ĴRZHJR�

5����� 

8VWDQRZLRQH� QDU]XW\� NDSLWDĴRZH� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� D�� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� E�� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� F�� 5����� 

8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� G�� 5����� 

6NRQVROLGRZDQ\� 6&5� JUXS\� 5����

/� ��������� 
3/� 

'
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&�����

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW�

5����� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� RJyOQHM� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUWHJR� QD� F]DVLH� 
WUZDQLD�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
SR]RVWDĴHM� F]ČŋFL�

5����� 

ĳøF]QD� ZDUWRŋú� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
IXQGXV]\� Z\RGUČEQLRQ\FK�

5����� 

ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SRUWä 
IHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø�

5����� 

(IHNW� G\ZHUV\ILNDFML� ]H� Z]JOČGX� QD� DJUHJDFMČ� Q6&5� GOD� 5))� QD� SRGVWDZLH� DUW�� 
����

5����� 

0LQLPDOQ\� VNRQVROLGRZDQ\� NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� 5�����

,QIRUPDFMH� QD� WHPDW� LQQ\FK� SRGPLRWyZ� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLWDĴRZH� 
LQQH� QLū� XEH]SLHF]HQLRZH��

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLWDĴRZH� 
LQQH� QLū� XEH]SLHF]HQLRZH�� ²� LQVW\WXFML� NUHG\WRZ\FK�� ILUP� LQZHVW\F\MQ\FK� 
L� LQVW\WXFML� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� IXQGXV]DPL� LQZHä 
VW\F\MQ\PL� RUD]� VSyĴHN� ]DU]øG]DMøF\FK� 8&,76�

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLWDĴRZH� 
LQQH� QLū� XEH]SLHF]HQLRZH�� ²� LQVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOä 
Q\FK�

5����� 

:\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� NDSLWDĴRZH� 
LQQH� QLū� XEH]SLHF]HQLRZH�� ²� Z\PyJ� NDSLWDĴRZ\� GOD� QLHUHJXORZDQ\FK� MHGQRä 
VWHN� SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�

5����

��������� 
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:\PyJ� NDSLWDĴRZ\� GOD� XG]LDĴyZ� QLHNRQWURORZDQ\FK�

:\PyJ� NDSLWDĴRZ\� GOD� SR]RVWDĴ\FK� ]DNĴDGyZ� SRZLø]DQ\FK�

:\PyJ� NDSLWDĴRZ\� GOD� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHä 
VW\FML� Z� IRUPLH� IXQGXV]\�

ĳøF]Q\� 6&5� 

6&5� GOD� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� RJyĴHP�

&����� 

5����� 

5����� 

5�����

5�����

5����
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6����������

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�

.RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L�UHDVHNXUDF\MQ\FK� ]�W\WXĴX� XEH]SLHF]HĶ�
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

.RPSRQHQW\� 0&5�

&����� 

:\QLN� 0&5�1/� 5�����

3RGVWDZRZH� LQIRUPDFMH�

1DMOHSV]H� RV]DFRZDQLH�
L� UH]HUZ\� WHFKQLF]QR��
XEH]SLHF]HQLRZH� REOLä
F]DQH� ĴøF]QLH� QHWWR� �WM��
SR� XZ]JOČGQLHQLX�
UHDVHNXUDFML� ELHUQHM�
L� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]HQLD���

6NĴDGNL� SU]\SLVDQH�
Z� RNUHVLH� RVWDWQLFK�
��� PLHVLČF\� QHWWR� �WM��
SR� XZ]JOČGQLHQLX�
UHDVHNXUDFML� ELHUQHM��

&����� &����� 

8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD�

5����� 

8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� L� UHDVHNXä 
UDFMD� SURSRUFMRQDOQD�

5����� 

8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� 5����� 

8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\Wä 
NRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD�

5����� 

3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD�

5����� 

8EH]SLHF]HQLD�PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� L� UHDVHNXä 
UDFMD� SURSRUFMRQDOQD�

5����� 

8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD�

5����� 

8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL�F\ZLOQHM� RJyOQHM� L� UHDVHä 
NXUDFMD� SURSRUFMRQDOQD�

5����� 

8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� NUHG\WyZ� 
L� SRUČF]HĶ�

5����� 

8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD�

5����� 

8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD�

5����� 

8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� L� UHDVHNXUDFMD� 
SURSRUFMRQDOQD�

5����� 

5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 5����� 

5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� 
RVRERZ\FK�

5����� 

5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� 
ORWQLF]\FK� L� WUDQVSRUWRZ\FK�

5����� 

5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ�PDMøWNRZ\FK� 5����
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.RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L�UHDVHNXUDF\MQ\FK� ]�W\WXĴX� XEH]SLHF]HĶ� QD�
ū\FLH�

&����� 

:\QLN� 0&5�/� 5�����

&DĴNRZLWD� VXPD� QD� U\]\NX� Z�RGQLHVLHQLX� GR� ZV]\VWNLFK� ]RERZLø]DĶ� ]�W\WXĴX� �UHDVHNXUDFML�� XEH]SLHF]HĶ� QD�
ū\FLH�

1DMOHSV]H� RV]DFRZDQLH�
L� UH]HUZ\� WHFKQLF]QR��
XEH]SLHF]HQLRZH� REOLä
F]DQH� ĴøF]QLH� QHWWR� �WM��
SR� XZ]JOČGQLHQLX�
UHDVHNXUDFML� ELHUQHM�
L� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]HQLD���

&DĴNRZLWD� VXPD� QD�
U\]\NX� QHWWR� �WM�� SR�
RGOLF]HQLX� UHDVHNXä
UDFML� ELHUQHM� L� VSyĴHN�
FHORZ\FK� �SRGPLRWyZ�
VSHFMDOQHJR� SU]H]QDä

F]HQLD���

&����� &����� 

5����� 

5����� 

5����� 

5����� 

5�����

=RERZLø]DQLD�]� W\WXĴX�XEH]SLHF]HĶ�]� XG]LDĴHP�Z� ]\VNDFK� 
²� ŋZLDGF]HQLD� JZDUDQWRZDQH�

=RERZLø]DQLD�]� W\WXĴX�XEH]SLHF]HĶ�]� XG]LDĴHP�Z� ]\VNDFK� 
²� SU]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH�

=RERZLø]DQLD� ]� W\WXĴX� 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�

3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHNXUDFML�� XEH]SLHF]HĶ� 
QD� ū\FLH� L� �UHDVHNXUDFML�� XEH]SLHF]HĶ� ]GURZRWQ\FK�

&DĴNRZLWD� VXPD� QD� U\]\NX� Z� RGQLHVLHQLX� GR� ZV]\VWNLFK� 
]RERZLø]DĶ� ]� W\WXĴX� �UHDVHNXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH�

&DĴRŋFLRZH� REOLF]HQLH� 0&5�

/LQLRZ\� 0&5�

6&5�

*yUQ\� SUyJ� 0&5�

'ROQ\� SUyJ� 0&5�

ĳøF]Q\� 0&5�

1LHSU]HNUDF]DOQ\� GROQ\� SUyJ� 0&5�

0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�

&����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5�����

5����



6����������

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�

.RPSRQHQW� IRUPXĴ\� OLQLRZHM�
GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRä
Z\FK� L� UHDVHNXUDF\MQ\FK�
]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK�
QLū� XEH]SLHF]HQLD� QD� ū\FLH�

.RPSRQHQW\� 0&5�

']LDĴDOQRŋú�
Z� ]DNUHVLH� XEH]ä
SLHF]HĶ� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD�

ū\FLH�

']LDĴDOQRŋú�
Z� ]DNUHVLH� XEH]ä
SLHF]HĶ� QD� ū\FLH�

:\QLN� 0&5��1/�� 1/�� :\QLN� 0&5��1/�� /��

&����� &�����

5�����

3RGVWDZRZH� LQIRUPDFMH�

']LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ�
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

']LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD�
ū\FLH�

1DMOHSV]H� RV]DFRä
ZDQLH� L� UH]HUZ\�
WHFKQLF]QR�XEH]ä
SLHF]HQLRZH� REOLä
F]DQH� ĴøF]QLH� QHWWR�
�WM�� SR� RGOLF]HQLX�
UHDVHNXUDFML� ELHUQHM�
L� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ�

VSHFMDOQHJR� SU]Hä
]QDF]HQLD���

6NĴDGNL� SU]\SLVDQH�
Z� RNUHVLH� RVWDWä
QLFK� ��� PLHVLČF\�
QHWWR� �WM�� SR�
XZ]JOČGQLHQLX�
UHDVHNXUDFML� ELHUä

QHM��

1DMOHSV]H� RV]DFRä
ZDQLH� L� UH]HUZ\�
WHFKQLF]QR�XEH]SLHä
F]HQLRZH� REOLF]DQH�
ĴøF]QLH� QHWWR� �WM�� SR�
XZ]JOČGQLHQLX�

UHDVHNXUDFML� ELHUQHM�
L� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]Hä

QLD���

6NĴDGNL� SU]\SLVDQH�
Z� RNUHVLH� RVWDWä
QLFK� ��� PLHVLČF\�
QHWWR� �WM�� SR�
XZ]JOČGQLHQLX�
UHDVHNXUDFML� ELHUä

QHM��

&����� &����� &����� &����� 

5����� 

5����� 

5����� 

5����� 

5����

8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�

8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�

8EH]SLHF]HQLD� SUDFRZQLF]H� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�

8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]ä 
Q\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�

3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�

��������� 
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8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVSRUWRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�
8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�
8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�
8EH]SLHF]HQLD� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� NUHG\WyZ� L� SRUČF]HĶ�
8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�
8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�
8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� L� UHDVHNXUDFMD� SURSRUFMRQDOQD�
5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK�
5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�
5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�
5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK�

3RGVWDZRZH� LQIRUPDFMH�

']LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ�
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

']LDĴDOQRŋú� Z�]DNUHVLH� XEH]SLHF]HĶ� QD�
ū\FLH�

1DMOHSV]H� RV]DFRä
ZDQLH� L�UH]HUZ\�
WHFKQLF]QR�XEH]ä
SLHF]HQLRZH� REOLä
F]DQH� ĴøF]QLH� QHWWR�
�WM�� SR� RGOLF]HQLX�
UHDVHNXUDFML� ELHUQHM�
L�VSyĴHN� FHORZ\FK�
�SRGPLRWyZ�

VSHFMDOQHJR� SU]Hä
]QDF]HQLD���

6NĴDGNL� SU]\SLVDQH�
Z�RNUHVLH� RVWDWQLFK�
��� PLHVLČF\� QHWWR�
�WM�� SR� XZ]JOČGä
QLHQLX� UHDVHNXUDFML�

ELHUQHM��

1DMOHSV]H� RV]DFRä
ZDQLH� L�UH]HUZ\�
WHFKQLF]QR�XEH]SLHä
F]HQLRZH� REOLF]DQH�
ĴøF]QLH� QHWWR� �WM�� SR�
XZ]JOČGQLHQLX�

UHDVHNXUDFML� ELHUQHM�
L�VSyĴHN� FHORZ\FK�
�SRGPLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]Hä

QLD���

6NĴDGNL� SU]\SLVDQH�
Z�RNUHVLH� RVWDWQLFK�
��� PLHVLČF\� QHWWR�
�WM�� SR� XZ]JOČGä
QLHQLX� UHDVHNXUDFML�

ELHUQHM��

&����� &����� &����� &����� 

5����� 
5����� 
5����� 
5����� 
5����� 
5����� 
5����� 
5����� 
5����� 
5����� 
5�����

']LDĴDOQRŋú�
Z� ]DNUHVLH� XEH]ä
SLHF]HĶ� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD�

ū\FLH�

']LDĴDOQRŋú�
Z� ]DNUHVLH� XEH]ä
SLHF]HĶ� QD� ū\FLH� 

:\QLN� 0&5��/�1/�� :\QLN� 0&5��/�/��

&����� &�����

5����

.RPSRQHQW� IRUPXĴ\� OLQLRZHM�
GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRä
Z\FK� L� UHDVHNXUDF\MQ\FK�
]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�

/� ��������� 
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=RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� ]� XG]LDĴHP� Z� ]\VNDFK� ²� ŋZLDGF]HQLD� JZDUDQWRä 
ZDQH�

=RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� ]� XG]LDĴHP� Z� ]\VNDFK� ²� SU]\V]ĴH� ŋZLDGF]HQLD� 
X]QDQLRZH�

=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]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�

3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHNXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� L� �UHDVHNXUDFML�� 
XEH]SLHF]HĶ� ]GURZRWQ\FK�

&DĴNRZLWD� VXPD� QD� U\]\NX� Z� RGQLHVLHQLX� GR� ZV]\VWNLFK� ]RERZLø]DĶ� ]� W\WXĴX� �UHDVHä 
NXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH�

&DĴRŋFLRZH� REOLF]HQLH� 0&5�

1DMOHSV]H� RV]DFRä
ZDQLH� L� UH]HUZ\�
WHFKQLF]QR�XEH]ä
SLHF]HQLRZH� REOLä
F]DQH� ĴøF]QLH� QHWWR�
�WM�� SR� XZ]JOČGä
QLHQLX� UHDVHNXUDFML�
ELHUQHM� L� VSyĴHN�
FHORZ\FK� �SRGä
PLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]Hä

QLD���

&DĴNRZLWD� VXPD� QD�
U\]\NX� QHWWR� �WM�� SR�
RGOLF]HQLX� UHDVHNXä
UDFML� ELHUQHM�

L� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ�

VSHFMDOQHJR� SU]Hä
]QDF]HQLD���

1DMOHSV]H� RV]DFRä
ZDQLH� L� UH]HUZ\�
WHFKQLF]QR�XEH]SLHä
F]HQLRZH� REOLF]DQH�
ĴøF]QLH� QHWWR� �WM�� SR�
XZ]JOČGQLHQLX�

UHDVHNXUDFML� ELHUQHM�
L� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ� VSHFMDOä
QHJR� SU]H]QDF]Hä

QLD���

&DĴNRZLWD� VXPD� QD�
U\]\NX� QHWWR� �WM�� SR�
RGOLF]HQLX� UHDVHNXä
UDFML� ELHUQHM�

L� VSyĴHN� FHORZ\FK�
�SRGPLRWyZ�

VSHFMDOQHJR� SU]Hä
]QDF]HQLD���

&����� &����� &����� &����� 

5����� 

5����� 

5����� 

5����� 

5�����

&����� 

/LQLRZ\� 0&5� 5����� 

6&5� 5����� 

*yUQ\� SUyJ� 0&5� 5����� 

'ROQ\� SUyJ� 0&5� 5����� 

ĳøF]Q\� 0&5� 5����� 

1LHSU]HNUDF]DOQ\� GROQ\� SUyJ� 0&5� 5�����

0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� 5����
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2EOLF]DQLH� KLSRWHW\F]QHJR� 0&5� Z� XEH]SLHF]Hä
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�

L� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�

+LSRWHW\F]Q\� OLQLRZ\� 0&5�

+LSRWHW\F]Q\� 6&5� ]� Z\ĴøF]HQLHP� 
QDU]XWX� NDSLWDĴRZHJR� �REOLF]HQLH� 
URF]QH� OXE� QDMQRZV]H��

*yUQ\� SUyJ� KLSRWHW\F]QHJR� 0&5�

'ROQ\� SUyJ� KLSRWHW\F]QHJR� 0&5�

+LSRWHW\F]Q\� ĴøF]Q\� 0&5�

1LHSU]HNUDF]DOQ\� GROQ\� SUyJ� KLSRä 
WHW\F]QHJR� 0&5�

+LSRWHW\F]Q\� 0&5�

']LDĴDOQRŋú�
Z� ]DNUHVLH� XEH]ä
SLHF]HĶ� LQQ\FK� QLū�
XEH]SLHF]HQLD� QD�

ū\FLH�

']LDĴDOQRŋú�
Z� ]DNUHVLH� XEH]ä
SLHF]HĶ� QD� ū\FLH�

&����� &����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����� 

5����
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6����������

3RGPLRW\� Z�UDPDFK� JUXS\�

�FG���.UDM� .RG� LGHQW\ILNDF\MQ\�
SRGPLRWX�

5RG]DM� NRGX� LGHQW\ILNDä
F\MQHJR� SRGPLRWX�

1D]ZD� SUDZQD�
SRGPLRWX� 5RG]DM� SRGPLRWX� )RUPD� SUDZQD�

.DWHJRULD� �XEH]SLHä
F]HQLD� Z]DMHPQH�LQQH�
QLū� Z]DMHPQH��

2UJDQ\� QDG]RUX�

&����� &����� &����� &����� &����� &����� &����� &�����

.U\WHULD� ZSĴ\ZX� 2EMČFLH� QDG]RUHP� QDG� JUXSø� 2EOLF]DQLH� Z\SĴDFDOä
QRŋFL� JUXS\�

�� DNFML� NDSLWDĴRä
Z\FK�

�� Z\NRU]\VWDQHJR� GR�
VSRU]øG]HQLD� VNRQVROLGRä
ZDQHJR� VSUDZR]GDQLD�

ILQDQVRZHJR�

�� SUDZ� JĴRVX� ,QQH� NU\WHULD� 3R]LRP� ZSĴ\ZX�

3URSRUFMRQDOQ\�
XG]LDĴ� Z\NRU]\VW\ä
ZDQ\� GR� REOLF]HQLD�
Z\SĴDFDOQRŋFL�
JUXS\�

7DN�� 1LH�
'DWD� GHF\]ML�� MHūHOL�
]DVWRVRZDQLH� PD� DUW��

����

=DVWRVRZDQD� PHWRGD� L��
Z� SU]\SDGNX� VWRVRä
ZDQLD� PHWRG\� ���
VSRVyE� WUDNWRZDQLD�

SRGPLRWX�

&����� &����� &����� &����� &����� &����� &����� &����� &����
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=$ĳ÷&=1,.� ,,�

�1RW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM�
LQG\ZLGXDOQ\FK� ]DNĴDGyZ� 

1LQLHMV]\� ]DĴøF]QLN� ]DZLHUD� QRW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� ]DZDUW\FK� Z�]DĴøF]QLNX� ,�� :�SLHUZV]HM� 
NROXPQLH� WDEHO� ZVND]DQR� SR]\FMH�� NWyUH� QDOHū\� XMDZQLú�� 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� MHJR� WHNŋFLH� RNUHŋODQH� MDNR� ÅQLQLHMV]\� IRUPXODU]µ��

6������� ²� %LODQV� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

.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� L�Z\W\F]Q\FK� GRW\F]øF\FK� 
G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

$NW\ZD� 

&�����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�� 

&�����5����� $NW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� 

$NW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� Vø� WR� NZRW\� SU]Hä 
ZLG]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�� 

&�����5����� 1DGZ\ūND� QD� IXQGXV]X� ŋZLDGF]HĶ� 
HPHU\WDOQ\FK� 

ĳøF]QD� QDGZ\ūND� QHWWR� ]ZLø]DQD� ]� V\VWHPHP� HPHU\WDOQ\P� SUDFRZQLä 
NyZ�� 

&�����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]� SRGPLRW� GR� Xū\WNX� ZĴDVQHJR�� 
:� WHM� SR]\FML� XMPXMH� VLČ� UyZQLHū� QLHUXFKRPRŋFL� Z� EXGRZLH� SU]H]QDä 
F]RQH� GR� Xū\WNX� ZĴDVQHJR�� 

&�����5����� /RNDW\� �LQQH� QLū� DNW\ZD� SRVLDGDQH� 
]� W\WXĴX� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 
L� XEH]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

-HVW� WR� ĴøF]QD�NZRWD� ORNDW�� ]� Z\ĴøF]HQLHP� DNW\ZyZ�SRVLDGDQ\FK� ]� 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\P�� 

&�����5����� 1LHUXFKRPRŋFL� �LQQH� QLū� GR� Xū\WNX� 
ZĴDVQHJR�� 

1LHUXFKRPRŋFL�� LQQH� QLū� GR� Xū\WNX� ZĴDVQHJR�� 2EHMPXMH� UyZQLHū� QLHUXä 
FKRPRŋFL� Z� EXGRZLH�� LQQH� QLū� SU]H]QDF]RQH� GR� Xū\WNX� ZĴDVQHJR�� 

&�����5����� 8G]LDĴ\� Z� ]DNĴDGDFK� SRZLø]DQ\FK�� 
Z� W\P� XG]LDĴ\� NDSLWDĴRZH� 

8G]LDĴ\� NDSLWDĴRZH� ]GHILQLRZDQH� Z� DUW�� ��� SNW� ��� L� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(� RUD]� XG]LDĴ\� Z� ]DNĴDGDFK� SRZLø]DQ\FK� ]GHILä 
QLRZDQ\FK� Z� DUW�� ���� XVW�� �� OLW�� E�� G\UHNW\Z\� ���������:(�� 

-HūHOL� F]ČŋFL� 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]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� F]ČŋFL� WH� QDOHū\� XMDZQLDú� 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� 
&�����5������ 

&�����5����� $NFMH� L� XG]LDĴ\� -HVW� WR� ĴøF]QD� NZRWD� DNFML� L� XG]LDĴyZ�� QRWRZDQ\FK� L� QLHQRWRZDQ\FK� 
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&�����5����� $NFMH� L� XG]LDĴ\� ²� QRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� RG]ZLHUFLHGä 
ODMøFH� SRVLDGDQLH� SU]HGVLČELRUVWZD�� NWyUH� Vø� SU]HGPLRWHP� REURWX� QD� 
U\QNX� UHJXORZDQ\P� OXE� QD� ZLHORVWURQQHM� SODWIRUPLH� REURWX�� MDN� RNUHŋä 
ORQR� Z� G\UHNW\ZLH� ��������8(�� 

1RWRZDQH� DNFMH� L� XG]LDĴ\� QLH� REHMPXMø� XG]LDĴyZ� Z� ]DNĴDGDFK� SRZLø]Dä 
Q\FK�� Z� W\P� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&�����5����� $NFMH� L� XG]LDĴ\� ²� QLHQRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� RG]ZLHUFLHGä 
ODMøFH� SRVLDGDQLH� SU]HGVLČELRUVWZD�� NWyUH� QLH� Vø� SU]HGPLRWHP� REURWX� QD� 
U\QNX� UHJXORZDQ\P� OXE� QD� ZLHORVWURQQHM� SODWIRUPLH� REURWX�� MDN� RNUHŋä 
ORQR� Z� G\UHNW\ZLH� ��������8(�� 

1LHQRWRZDQH� DNFMH� L� XG]LDĴ\� QLH� REHMPXMø� XG]LDĴyZ�Z� ]DNĴDGDFK� SRZLøä 
]DQ\FK�� Z� W\P� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&�����5����� 2EOLJDFMH� -HVW� WR� ĴøF]QD� NZRWD� REOLJDFML� SDĶVWZRZ\FK�� REOLJDFML� NRUSRUDF\MQ\FK�� 
VWUXNWXU\]RZDQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK� L� ]DEH]SLHF]RQ\FK� 
SDSLHUyZ� ZDUWRŋFLRZ\FK�� 

&�����5����� 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�� VDPRU]øG\� 
UHJLRQDOQH� OXE� ZĴDG]H� ORNDOQH�� 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� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �8(�� QU� ��������� ������ 
OXE� RUJDQL]DFMH� PLČG]\QDURGRZH�� R� NWyU\FK� PRZD� Z� DUW�� ���� WHJR� 
UR]SRU]øG]HQLD�� VDPRU]øG\� UHJLRQDOQH� OXE� ZĴDG]H� ORNDOQH� Z\PLHQLRQH� 
Z� DUW�� �� UR]SRU]øG]HQLD� Z\NRQDZF]HJR� .RPLVML� �8(�� ���������� ������� 
MHūHOL� JZDUDQFMD� VSHĴQLD� Z\PRJL� RNUHŋORQH� Z� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2EOLJDFMH� NRUSRUDF\MQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD�� 

&�����5����� 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�� 
RUD]� V]HUHJ� VNĴDGQLNyZ� Z� SRVWDFL� LQVWUXPHQWX� SRFKRGQHJR�� .DWHJRULD� 
WD�QLH� REHMPXMH� SDSLHUyZ�ZDUWRŋFLRZ\FK� R� VWDĴHM� NZRFLH� GRFKRGX� HPLWRä 
ZDQ\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� 
]DSDGDOQRŋFL� �&06��� RSFMH� U\]\ND� NUHG\WRZHJR� �&'2S��� 

&�����5����� =DEH]SLHF]RQH� SDSLHU\� ZDUWRŋFLRZH� 3DSLHU\� ZDUWRŋFLRZH�� NWyU\FK� ZDUWRŋú� L� SĴDWQRŋFL� Z\QLNDMø� ]� SRUWIHOD� 
DNW\ZyZ� ED]RZ\FK�� Z� W\P� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� DNW\ä 
ZDPL� �$%6��� SDSLHU\�ZDUWRŋFLRZH� ]DEH]SLHF]RQH� VSĴDWDPL� NUHG\WyZ� KLSRä 
WHF]Q\FK� �0%6��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHF]RQH� VSĴDWDPL� NRPHUF\Mä 
Q\FK� NUHG\WyZ� KLSRWHF]Q\FK� �&0%6��� LQVWUXPHQW\� W\SX� &'2� �&ROODWHUDä 
OLVHG� 'HEW� 2EOLJDWLRQV��� LQVWUXPHQW\� W\SX� &/2� �&ROODWHUDOLVHG� /RDQ� 2EOLJDä 
WLRQV��� LQVWUXPHQW\� W\SX� &02� �&ROODWHUDOLVHG� 0RUWJDJH� 2EOLJDWLRQV�� 
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&�����5����� 3U]HGVLČELRUVWZD� ]ELRURZHJR� LQZHVWRZDä 
QLD� 

Å3U]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLDµ� R]QDF]D� SU]HGVLČELRUVWZR� 
]ELRURZHJR� 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(� ������� 

&�����5����� ,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\�ZV]\VWNLH� WU]\� QDVWČä 
SXMøFH� FHFK\�� 
D�� MHJR� ZDUWRŋú� ]PLHQLD� VLČ� ZUD]� ]H� ]PLDQø� RNUHŋORQHM� VWRS\� SURFHQWRä 

ZHM�� 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�� QLH� Z\PDJD� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE� Z\PDJD� SRF]øWä 
NRZHM� 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�� MHJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 

8MDZQLDQD� MHVW�ZDUWRŋú�ZJ�:\SĴDFDOQRŋú� ,,��Z\ĴøF]QLH� MHūHOL� MHVW� GRGDWQLD�� 
LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� �Z� SU]\SDGNX� 
ZDUWRŋFL� XMHPQHM� ]RE�� &����5������� 

&�����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\PLHQLRQH� QD� ZDOXWČ� OXE� QD� GHSR]\W\� 
]E\ZDOQH� EH]� ]QDF]QHJR� RJUDQLF]HQLD� OXE� NDU\�� 

&�����5����� 3R]RVWDĴH� ORNDW\� 3R]RVWDĴH� ORNDW\� QLHREMČWH� NDWHJRULDPL� ORNDW� XMDZQLRQ\PL� PLČG]\� ZLHUä 
V]DPL� 5����� L� 5������ 

&�����5����� $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]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

$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\P� �NODV\ILNRä 
ZDQ\FK� Z� OLQLL� EL]QHVRZHM� ��� RNUHŋORQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ���������� 

&�����5����� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH� 

-HVW� WR� ĴøF]QD� NZRWD� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� KLSRWHF]QLH�� 
WM�� DNW\ZyZ� ILQDQVRZ\FK� WZRU]RQ\FK� ZyZF]DV�� JG\� SRGPLRW� XG]LHOD� 
SRū\F]NL� ŋURGNyZ�� ]� ]DEH]SLHF]HQLHP� OXE� EH]�� Z� W\P� NRPSHQVDFML� 
VDOG� �FDVK� SRROLQJ��� 

&�����5����� 3Rū\F]NL� SRG� ]DVWDZ� SROLV\� 3Rū\F]NL� XG]LHORQH� XEH]SLHF]DMøF\P�� ]DEH]SLHF]RQH� QD� SROLVDFK� �VWDQRä 
ZLøFH� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��� 

&�����5����� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� 
KLSRWHF]QLH� GOD� RVyE� IL]\F]Q\FK� 

$NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� 
SRū\F]NRELRUFRP� �RVRERP� IL]\F]Q\P�� SU]H]� SRū\F]NRGDZFyZ�� SRVLDGDä 
MøFH� ]DEH]SLHF]HQLH� OXE� QLH�� Z� W\P� ]ZLø]DQH� ]� NRPSHQVDFMø� VDOG� �FDVK� 
SRROLQJ��� 

&�����5����� 3R]RVWDĴH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH� 

$NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� ŋURGNyZ� SU]H]� 
SRū\F]NRGDZFyZ� LQQ\P� SRū\F]NRELRUFRP�� NWyU\FK� QLH� PRūQD� ]DNODV\ä 
ILNRZDú� Z� SR]\FML� 5����� OXE� 5������ SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� 
QLH�� Z� W\P� ]ZLø]DQH� ]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ�� 
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&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
]� W\WXĴX�� 

-HVW� WR� VXPD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 2GSRZLDGD� NZRFLH� 
XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
�Z� W\P� UHDVHNXUDFMD� ILQDQVRZD� L� VSyĴNL� FHORZH� �SRGPLRW\� VSHFMDOQHJR� 
SU]H]QDF]HQLD���� 

3R]\FMD� WD� REHMPXMH� Z� V]F]HJyOQRŋFL� ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� RG� 
]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� ]DNĴDGX� �OXE� RGZURWQLH��� NWyUH� RGSRZLDä 
GDMø� SĴDWQRŋFLRP�� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� GRNRQDQH� SU]H]� ]DNĴDG� QD� 
U]HF]� XEH]SLHF]DMøF\FK� �OXE� SU]H]� XEH]SLHF]DMøF\FK� QD� U]HF]� ]DNĴDGX��� 
:V]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� RG� ]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� 
]DNĴDGX� �OXE� RGZURWQLH�� RGSRZLDGDMøFH� SĴDWQRŋFLRP� MXū� GRNRQDQ\P� 
SU]H]� ]DNĴDG� QD� U]HF]� XEH]SLHF]DMøF\FK� �OXE� SU]H]� XEH]SLHF]DMøF\FK� QD� 
U]HF]� ]DNĴDGX�� QDOHū\� XMPRZDú� Z� QDOHūQRŋFLDFK� ]� W\WXĴX� UHDVHNXUDFML� 
ELHUQHM� �OXE� ]RERZLø]DQLDFK� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM��� 

&�����5����� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� L� ]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\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�� 

&�����5����� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK�� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKä 
QLF]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� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKä 
QLF]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�� 

&�����5����� 8EH]SLHF]HQLD� QD� ū\FLH� L� XEH]SLHF]HQLD� 
]GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� ]� Z\ĴøF]HQLHP� XEH]SLHF]HĶ� ]GURä 
ZRWQ\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� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]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� ]GURä 
ZRWQ\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�� 

&�����5����� =GURZRWQH� R� FKDUDNWHU]H� XEH]SLHF]HĶ�QD� 
ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]HQLHP� 
XEH]SLHF]HĶ� ]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]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]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]SLHä 
F]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH� RUD]� UH]HUZ� WHFKä 
QLF]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�� 

&�����5����� 8EH]SLHF]HQLD� QD� ū\FLH�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� 
R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HQLD� QD� ū\FLH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH�� Z� NWyU\FK� ŋZLDGä 
F]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� 
ED]RZH�� L� XEH]SLHF]HĶ� QD� ū\FLH� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLä 
WDĴRZ\P�� 

&�����5����� 'HSR]\W\� X� FHGHQWyZ� 'HSR]\W\� GRW\F]øFH� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 1DOHūQRŋFL� ]� W\WXĴX� XEH]SLHF]HĶ� L� RG� 
SRŋUHGQLNyZ� XEH]SLHF]HQLRZ\FK� 

.ZRW\� GR� ]DSĴDW\� SU]H]� XEH]SLHF]DMøF\FK�� ]DNĴDG\� XEH]SLHF]HĶ� RUD]� LQQH� 
]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø�� NWyUH� QLH� Vø� XMČWH� Z� UH]HUä 
ZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
3R]\FMD� REHMPXMH� QDOHūQRŋFL� ]� UHDVHNXUDFML� F]\QQHM� 
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&�����5����� 1DOHūQRŋFL� ]� W\WXĴX� UHDVHNXUDFML� ELHUQHM� 3R]\FMD� WD�REHMPXMH�ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� L� SU]HWHUPLä 
QRZDQH�� RG� ]DNĴDGyZ� UHDVHNXUDFML� ²� SRZLø]DQH� ]� G]LDĴDOQRŋFLø� UHDVHNXä 
UDF\MQø� ²� QD� U]HF]� ]DNĴDGX�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� NZRWDFK� QDOHūä 
Q\FK� ]� XPyZ� UHDVHNXUDFML�� 

7\FK� RF]HNLZDQ\FK� SĴDWQRŋFL� QLH� QDOHū\� XZ]JOČGQLDú� Z� SR]\FML� ÅSR]Rä 
VWDĴH� DNW\ZD� �QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFK�µ�� 
:� SR]\FML� WHM� QDOHū\� Z� V]F]HJyOQRŋFL� XZ]JOČGQLú� ZV]\VWNLH� RF]HNLZDQH� 
SĴDWQRŋFL� RG� ]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� ]DNĴDGX�� NWyUH� RGSRZLDGDMø� 
SĴDWQRŋFLRP� GRNRQDQ\P� SU]H]� ]DNĴDG� QD� U]HF]� XEH]SLHF]DMøF\FK�� 
3R]\FMD� WD� REHMPXMH� UyZQLHū� ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� 
L� SU]HWHUPLQRZDQH�� RG� ]DNĴDGyZ� UHDVHNXUDFML� ]� W\WXĴX� ]GDU]HĶ� LQQ\FK� 
QLū� ]GDU]HQLD� XEH]SLHF]HQLRZH� OXE� X]JRGQLRQH� PLČG]\� FHGHQWHP� 
D� ]DNĴDGHP� UHDVHNXUDFML� L� Z� SU]\SDGNX� NWyU\FK� NZRWD� RF]HNLZDQHM� 
SĴDWQRŋFL� MHVW� SHZQD�� 

&�����5����� 3R]RVWDĴH� QDOHūQRŋFL� �KDQGORZH�� LQQH� QLū� 
]� W\WXĴX� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 

2EHMPXMH� QDOHūQRŋFL� RG� SUDFRZQLNyZ� OXE� UyūQ\FK� SDUWQHUyZ� EL]QHVRä 
Z\FK� �QLH]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø���Z� W\P� SRGPLRWyZ� 
SXEOLF]Q\FK�� 

&�����5����� $NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR�� -HVW� WR� ĴøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� SU]H]� 
SRGPLRW�� 

&�����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� RSĴDFRQH�� 

&�����5����� ŊURGNL� SLHQLČūQH� L� LFK� HNZLZDOHQW\� %DQNQRW\� L� PRQHW\� Z� RELHJX� SRZV]HFKQLH� Z\NRU]\VW\ZDQH� GR� GRNRä 
Q\ZDQLD� SĴDWQRŋFL� RUD]� GHSR]\W\�� NWyUH� PRJø� E\ú� QD� ūøGDQLH� Z\PLHä 
QLRQH� 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� �RYHUä 
GUDIWV�� 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�� 

&�����5����� 3R]RVWDĴH� DNW\ZD� �QLHZ\ND]DQH� Z� LQQ\FK� 
SR]\FMDFK�� 

-HVW� WR� NZRWD� ZV]HONLFK� SR]RVWDĴ\FK� DNW\ZyZ�� QLHZ\ND]DQH� Z� LQQ\FK� 
SR]\FMDFK� ELODQVRZ\FK�� 

&�����5����� $NW\ZD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� DNW\ZyZ�� 

=RERZLø]DQLD� 

&�����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� Z� XEH]SLHF]HQLDFK� 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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� PLQLPDOQHJR� Z\PRJX� 
NDSLWDĴRZHJR� �0&5�� 
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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�� 

-HVW� WR� ĴøF]QD� NZRWD� 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\Ĵøä 
F]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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� 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]Hä 
QLHP� ]GURZRWQ\FK��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 

1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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�� 

-HVW� WR� ĴøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHä 
F]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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� 

-HVW� WR� ĴøF]QD� 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� 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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5� 
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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� QDMOHSV]H� RV]DFRZDQLH� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]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� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNä 
WHU]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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
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]SLHF]HĶ� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

6XPD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]� W\WXĴX� 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��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
XEH]SLHF]HQLD� ]GURZRWQH� �R� FKDUDNWHU]H� 
XEH]SLHF]HĶ� QD� ū\FLH�� 

-HVW� WR� ĴøF]QD� NZRWD� 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� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� 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� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH��� 

1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5� 
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&�����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�� 

-HVW� WR� ĴøF]QD� NZRWD� 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]SLHä 
F]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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� 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� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GOD� G]LDĴDOQRŋFL�Z� ]DNUHVLH� XEH]SLHF]HĶ�QD� ū\FLH� �]� Z\ĴøF]Hä 
QLHP� ]GURZRWQ\FK� RUD]� XEH]SLHF]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDä 
ODQH�Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� OXE� LQQH�ZDUWRŋFL�ED]RZH� L� XEH]SLHä 
F]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P��� 
1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\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� NDSLWDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� 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� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]ä 
QLH� 

-HVW� WR� ĴøF]QD� 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]SLHä 
F]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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5� 
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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� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 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�� 
1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �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� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\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�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]JRGQLH� ]� PHWRGø� 
SURSRUFMRQDOQø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����5����� =RERZLø]DQLD� ZDUXQNRZH� =RERZLø]DQLH� ZDUXQNRZH� MHVW� WR�� 
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� HNRQRPLF]QH� Z� FHOX� 
Z\SHĴQLHQLD� RERZLø]NX�� OXE� 

�LL�� NZRW\� ]RERZLø]DQLD� QLH� PRūQD� Z\FHQLú� ]� Z\VWDUF]DMøFø� ZLDU\ä 
JRGQRŋFLø�� 

.ZRWD� ]RERZLø]DĶ� ZDUXQNRZ\FK� XMČW\FK� Z� ELODQVLH� SRZLQQD� E\ú� 
]JRGQD� ]� NU\WHULDPL� RNUHŋORQ\PL� Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� 

&�����5����� 3R]RVWDĴH� UH]HUZ\� �LQQH� QLū� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH�� 

=RERZLø]DQLD�� NWyU\FK� WHUPLQ� OXE� NZRWD� Vø� QLHSHZQH�� ]� Z\ĴøF]HQLHP� 
XMDZQLRQ\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]� SUDZGRSRä 
GREQH� MHVW�� ūH�Z� FHOX�Z\SHĴQLHQLD� ]RERZLø]DQLD� NRQLHF]QH� EČG]LH�Z\GDWä 
NRZDQLH� ŋURGNyZ� ]DZLHUDMøF\FK� Z� VRELH� NRU]\ŋFL� HNRQRPLF]QH�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� ŋZLDGF]HĶ� 
HPHU\WDOQ\FK� GOD� SUDFRZQLNyZ� 

ĳøF]QH� ]RERZLø]DQLD� QHWWR� ]ZLø]DQH� ]� V\VWHPHP� HPHU\WDOQ\P� SUDFRZä 
QLNyZ�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� 

.ZRW\� �QS�� ŋURGNL� SLHQLČūQH�� RWU]\PDQH� RG� ]DNĴDGX� UHDVHNXUDFML� OXE� 
SRWUøFRQH� SU]H]� ]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� XPRZø� UHDVHNXUDFML� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����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� VSUDä 
ZR]GDZF]\FK� Z� ]ZLø]NX� ]� Z\VWČSRZDQLHP� GRGDWQLFK� UyūQLF� SU]HMŋFLRä 
Z\FK�� 

&�����5����� ,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\�ZV]\VWNLH� WU]\� QDVWČä 
SXMøFH� FHFK\�� 

D�� MHJR� ZDUWRŋú� ]PLHQLD� VLČ� ZUD]� ]H� ]PLDQø� RNUHŋORQHM� VWRS\� SURFHQWRä 
ZHM�� 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�� QLH� Z\PDJD� ūDGQHM� SRF]øWNRZHM� LQZHVW\FML� QHWWR� OXE� Z\PDJD� SRF]øWä 
NRZHM� 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�� MHJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 
:� W\P�ZLHUV]X� QDOHū\�XMDZQLDú�Z\ĴøF]QLH� ]RERZLø]DQLD� ]� W\WXĴX� LQVWUXä 
PHQWyZ� SRFKRGQ\FK� �WM�� LQVWUXPHQW\� SRFKRGQH� R� ZDUWRŋFLDFK� XMHPQ\FK� 
QD� G]LHĶ� VSUDZR]GDZF]\��� $NW\ZD� ]� W\WXĴX� LQVWUXPHQWyZ� SRFKRGQ\FK� 
QDOHū\� XMDZQLDú� Z� SR]\FML� &�����5������ 
3RGPLRW\�� NWyUH� ]JRGQLH� ]H� VZRLPL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDä 
GDPL� UDFKXQNRZRŋFL� QLH�Z\FHQLDMø� LQVWUXPHQWyZ� SRFKRGQ\FK�� QLH�PXV]ø� 
Z\ND]\ZDú� ZDUWRŋFL� ZJ� VSUDZR]GDĶ� ILQDQVRZ\FK�� 

&�����5����� =RERZLø]DQLD� ZREHF� LQVW\WXFML� NUHG\WRä 
Z\FK� 

=RERZLø]DQLD�� Z� W\P� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH�� 
ZREHF� LQVW\WXFML� NUHG\WRZ\FK�� ]� Z\ĴøF]HQLHP� REOLJDFML� Z� SRVLDGDQLX� 
LQVW\WXFML� NUHG\WRZ\FK� �SRQLHZDū� SRGPLRW� QLH� MHVW� Z� VWDQLH� ]LGHQW\ILä 
NRZDú� ZV]\VWNLFK� SRVLDGDF]\� Z\HPLWRZDQ\FK� REOLJDFML�� L� ]RERZLø]DĶ� 
SRGSRU]øGNRZDQ\FK�� 3R]\FMD� WD� REHMPXMH� UyZQLHū� ]DGĴXūHQLH� QD� UDFKXQä 
NDFK� EDQNRZ\FK�� 

&�����5����� =RERZLø]DQLD� ILQDQVRZH� LQQH� QLū� ]RERä 
ZLø]DQLD� ZREHF� LQVW\WXFML� NUHG\WRZ\FK� 

=RERZLø]DQLD� ILQDQVRZH� REHMPXMøFH� REOLJDFMH� Z\HPLWRZDQH� SU]H]� 
SRGPLRW� �QLH]DOHūQLH� RG� WHJR�� F]\� Vø� RQH� Z� SRVLDGDQLX� LQVW\WXFML� NUHG\ä 
WRZ\FK�� F]\� WHū� QLH��� VWUXNWXU\]RZDQH� SDSLHU\� ZDUWRŋFLRZH�Z\HPLWRZDQH� 
SU]H]� VDP� SRGPLRW� 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�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
L� ZREHF� SRŋUHGQLNyZ� XEH]SLHF]HQLRä 
Z\FK� 

.ZRW\� SU]\SDGDMøFH� GR� ]DSĴDW\� QD� U]HF]� XEH]SLHF]DMøF\FK�� ]DNĴDGyZ� 
XEH]SLHF]HĶ� RUD]� LQQ\FK� SRGPLRWyZ� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHä 
F]HQLRZø�� NWyUH� QLH� Vø� XMČWH�Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 
2EHMPXMH� WR� NZRW\� SU]\SDGDMøFH� GR� ]DSĴDW\� QD� U]HF]� SRŋUHGQLNyZ� XEH]ä 
SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK� �QS�� SURZL]MH� QDOHūQH� SRŋUHGQLNRP�� 
NWyUH� QLH� ]RVWDĴ\� MHV]F]H� ]DSĴDFRQH� SU]H]� ]DNĴDG��� 
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� WH� SRū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH� QLH� Vø� ]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� XMDZQLDQH� MDNR� ]RERZLø]DQLD� ILQDQVRZH��� 
3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� 
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&�����5����� =RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� ELHUä 
QHM� 

.ZRW\� SU]\SDGDMøFH� GR� ]DSĴDW\� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� �Z� V]F]Hä 
JyOQRŋFL� UDFKXQNL� ELHūøFH�� LQQH� QLū� GHSR]\W\� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� 
UHDVHNXUDF\MQø�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� NZRWDFK� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML�� Z� W\P� ]RERZLø]DQLD� ]DNĴDGX� ZREHF� ]DNĴDGyZ� 
UHDVHNXUDFML� ]� W\WXĴX� ]GDU]HĶ� LQQ\FK� QLū� ]GDU]HQLD� XEH]SLHF]HQLRZH�� 

3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ZREHF� ]DNĴDGyZ� UHDVHNXUDFML� 
Z� ]ZLø]NX� ]H� VFHGRZDQ\PL� VNĴDGNDPL�� 

3R]\FMD� WD�REHMPXMH�ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� L� SU]HWHUPLä 
QRZDQH�� RG� ]DNĴDGX� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML�� NWyUH� QLH� Vø� 
XZ]JOČGQLRQH� Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 1LH� QDOHū\� 
LFK� XZ]JOČGQLDú� Z� SR]\FML� ÅSR]RVWDĴH� ]RERZLø]DQLD� �QLHZ\ND]DQH� 
Z� LQQ\FK� SR]\FMDFK�µ�� 

:� SR]\FML� WHM� Z� V]F]HJyOQRŋFL� XZ]JOČGQLD� VLČ� ZV]\VWNLH� RF]HNLZDQH� 
SĴDWQRŋFL� RG� ]DNĴDGX� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML�� RGSRZLDGDMøFH� SĴDWä 
QRŋFLRP� GRNRQDQ\P� SU]H]� XEH]SLHF]DMøF\FK� QD� U]HF]� ]DNĴDGX�� 
3R]\FMD� WD� REHMPXMH� UyZQLHū� ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� 
L� SU]HWHUPLQRZDQH�� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� ]� W\WXĴX� ]GDU]HĶ� 
LQQ\FK� QLū� ]GDU]HQLD� XEH]SLHF]HQLRZH� OXE� X]JRGQLRQH� PLČG]\� FHGHQWHP� 
D� ]DNĴDGHP� UHDVHNXUDFML� L� Z� SU]\SDGNX� NWyU\FK� NZRWD� RF]HNLZDQHM� 
SĴDWQRŋFL� MHVW� SHZQD�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� �KDQGORZH�� LQQH� 
QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� XEH]SLHF]HQLRä 
ZHM�� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� KDQGORZ\FK�� REHMPXMøFD� NZRW\� QDOHūQH� 
SUDFRZQLNRP�� GRVWDZFRP� LWS��� QLH]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]Hä 
QLRZø�� 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�� 

&�����5����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� =RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� Z� SU]\SDGNX� 
OLNZLGDFML� SRGPLRWX� ]RVWDMø� VSĴDFRQH� Z� GUXJLHM� NROHMQRŋFL� Z� VWRVXQNX� 
GR� LQQ\FK� RNUHŋORQ\FK� ]RERZLø]DĶ�� 6XPD� ]RERZLø]DĶ� SRGSRU]øGNRZDä 
Q\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�� 

&�����5����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� 
QLHXZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGä 
NDFK� ZĴDVQ\FK� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� Z� SU]\SDGNX� 
OLNZLGDFML� 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� 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�� 

&�����5����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� 
XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGä 
NDFK� ZĴDVQ\FK� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGä 
NDFK� ZĴDVQ\FK�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� �QLHZ\ND]DQH� 
Z� LQQ\FK� SR]\FMDFK�� 

ĳøF]QD� NZRWD� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ�� QLHZ\ND]DQ\FK� 
Z� LQQ\FK� SR]\FMDFK� ELODQVRZ\FK�� 

&�����5����� =RERZLø]DQLD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� ]RERZLø]DĶ�� 

&�����5����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� ĳøF]QD� QDGZ\ūND� DNW\ZyZ� SRGPLRWX� QDG� MHJR� ]RERZLø]DQLDPL�� Z\FHä 
QLRQD� ]JRGQLH� ]� ]DVDGDPL� Z\FHQ\� ZJ� :\SĴDFDOQRŋú� ,,�� :DUWRŋú� 
DNW\ZyZ� SRPQLHMV]RQD� R� ZDUWRŋú� ]RERZLø]DĶ�� 

������ 5R]SRU]øG]HQLH� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �8(�� QU� ��������� ]� GQLD� ��� F]HUZFD� ����� U��Z� VSUDZLH� Z\PRJyZ� RVWURūQRä� 
ŋFLRZ\FK� GOD� LQVW\WXFML� NUHG\WRZ\FK� L� ILUP� LQZHVW\F\MQ\FK�� ]PLHQLDMøFH� UR]SRU]øG]HQLH� �8(�� QU� ��������� �']�8�� /� ���� 
]� ����������� V�� ���� 

������ 5R]SRU]øG]HQLH� Z\NRQDZF]H� .RPLVML� �8(�� ���������� ]� GQLD� ��� OLVWRSDGD� ����� U�� XVWDQDZLDMøFH� Z\NRQDZF]H� VWDQGDUG\� WHFKä 
QLF]QH� Z� RGQLHVLHQLX� GR� Z\ND]yZ� MHGQRVWHN� VDPRU]øGX� UHJLRQDOQHJR� L� ZĴDG]� ORNDOQ\FK�� HNVSR]\FMH� ZREHF� NWyU\FK� QDOHū\� 
WUDNWRZDú� MDNR� HNVSR]\FMH� ZREHF� U]øGX� FHQWUDOQHJR� ]JRGQLH� ]� G\UHNW\Zø� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ���������:(� �']�� 
8�� /� ���� ]� ������������ V�� ���� 

������ '\UHNW\ZD� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������:(� ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ� XVWDZRä 
Z\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]øF\FK� VLČ� GR� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� Z� ]E\ZDOQH� SDSLHU\� 
ZDUWRŋFLRZH� �8&,76�� �']�8�� /� ���� ]� ������������ V�� ����� 

������ '\UHNW\ZD� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������8(� ]� GQLD� �� F]HUZFD� ����� U�� Z� VSUDZLH� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\MQ\PL� L� ]PLDQ\� G\UHNW\Z� ��������:(� L� ��������:(� RUD]� UR]SRU]øG]HĶ� �:(�� QU� ���������� L� �8(�� QU� 
���������� �']�8�� /� ���� ]� ���������� V�� ��� 
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6������� ²� 6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� NUDMX� 

8ZDJL� RJyOQH� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� =DNĴDG\�XEH]SLHF]HĶ� L�]DNĴDG\� 
UHDVHNXUDFML� QLH� Vø� ]RERZLø]DQH� XMDZQLDú� W\FK� LQIRUPDFML�� MHūHOL� QD� NUDM� VLHG]LE\� SU]\SDGD� FR� QDMPQLHM� ����� ĴøF]QHM� 
NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� 

,QIRUPDFMH� Z�QLQLHMV]\FK� Z]RUDFK� IRUPXODU]\� REHMPXMø�� 

³� ZV]\VWNLH� URG]DMH� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� PRūOLZHM� LQQHM� NODV\ILNDFML� Z�XPRZDFK� LQZHVW\F\Mä 
Q\FK� L�XPRZDFK� XEH]SLHF]HQLD� PDMøFHM� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� RUD]� 

³� EH]SRŋUHGQLø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� L�UHDVHNXUDFMČ� F]\QQø�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� XMDZQLDú� ]�XZ]JOČGQLHQLHP� ]DVDG� UDFKXQNRZRŋFL� �WM�� ]JRGQLH� ]�ORNDOQ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� ORNDOQH� RJyOQLH� 
SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL��� )RUPXODU]� QDOHū\� MHGQDN� Z\SHĴQLDú� ]�Z\NRU]\VWDQLHP� OLQLL� EL]QHVRZ\FK� RNUHŋORQ\FK� 
Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 3RGPLRW\� VWRVXMø� WH� VDPH� ]DVDG\� XMPRZDQLD� L�Z\FHQ\�� 
MDNLH� VWRVXMø� Z�SU]\SDGNX� RSXEOLNRZDQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� �W]Q�� QLH� MHVW� Z\PDJDQ\� QRZ\� VSRVyE� XMČFLD� DQL� 
SRQRZQD� Z\FHQD��� ]�Z\MøWNLHP� NODV\ILNDFML� Z�XPRZDFK� LQZHVW\F\MQ\FK� L�XPRZDFK� XEH]SLHF]HQLD�� NLHG\� WDND� NODV\ILä 
NDFMD� PD� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� ]JĴDV]DMø� VNĴDGNL� SU]\SLVDQH�]DURELRQH� ]GHILQLRZDQH� Z�DUW���� SNW� ��� L���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QLH]DOHūQLH� RG� WHJR�� F]\� VWRVXMH� VLČ� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� 
UDFKXQNRZRŋFL� F]\� 066)�� 

'R� FHOyZ� QLQLHMV]HJR� IRUPXODU]D� RUD]� Z�SU]\SDGNX� XEH]SLHF]HĶ� EH]SRŋUHGQLFK� 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� UHMHVWUDFML�� 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�SU]\SDGNX� 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� ]QDMGXMH� VLČ� NUHG\W�ZLHU]\WHOQR�ŋú�� Z�SU]\SDGNX� JG\� XEH]SLHF]HQLH� GRW\F]\� NUHG\WX�ZLHU]\WHOQR�ŋFL�� 

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� ²� 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� VLHG]LE\� FHGHQWD�� 

-HŋOL� FKRG]L� R�]RERZLø]DQLD� ]ZLø]DQH� ]�XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

D�� LQIRUPDFMH� ]JĴDV]D� VLČ� GOD� NUDMX� VLHG]LE\� RUD]� QDMZDūQLHMV]\FK� SLČFLX� NUDMyZ� LQQ\FK� QLū� NUDM� VLHG]LE\� �ZHGĴXJ� NZRW\� 
VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� OXE�GOD� WDNLHM� OLF]E\� NUDMyZ� �MHŋOL� MHVW� LFK�PQLHM��� NWyUH� RGSRZLDGDMø� ]D� FR�QDMPQLHM� ����� 
NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� RUD]� 

E�� XZ]JOČGQLD� VLČ� ZV]\VWNLH� SRQLūV]H� OLQLH� EL]QHVRZH�� 

�L�� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXä 
UDFMD� SURSRUFMRQDOQD�� 

�LL�� 8EH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZ� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 
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�LLL�� 8EH]SLHF]HQLD� SUDFRZQLF]H� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUFMRQDOQD�� 

�LY�� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]�W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDQLF]Q\FK� �EH]SRŋUHGQLD� G]LDä� 
ĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUFMRQDOQD�� 

�Y�� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUFMRQDOQD�� 

�YL�� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L�WUDQVSRUWRZH� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

�YLL�� 8EH]SLHF]HQLD� RG� RJQLD� L�LQQ\FK� V]NyG� U]HF]RZ\FK� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

�YLLL�� 8EH]SLHF]HQLD� RGSRZLHG]LDOQR�ŋFL� F\ZLOQHM� RJyOQHM� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

�L[�� 8EH]SLHF]HQLD� NUHG\WyZ� L�SRUČF]HĶ� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUFMRQDOQD�� 

�[�� 8EH]SLHF]HQLD� NRV]WyZ� RFKURQ\� SUDZQHM� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUFMRä 
QDOQD�� 

�[L�� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUFMRQDOQD�� 

�[LL�� 8EH]SLHF]HQLD� UyūQ\FK� VWUDW� ILQDQVRZ\FK� �EH]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L�UHDVHNXUDFMD� SURSRUFMRä 
QDOQD��

�[LLL�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� ]GURZRWQ\FK�

�[LY�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�

�[Y�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L�WUDQVSRUWRZ\FK� 

�[YL�� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHF]HĶ� PDMøWNRZ\FK� 

-HŋOL� FKRG]L� R�]RERZLø]DQLD� ]ZLø]DQH� ]�XEH]SLHF]HQLDPL� QD� ū\FLH�� 

D�� LQIRUPDFMH� ]JĴDV]D� VLČ� GOD� NUDMX� VLHG]LE\� RUD]� QDMZDūQLHMV]\FK� SLČFLX� NUDMyZ� LQQ\FK� QLū� NUDM� VLHG]LE\� �ZHGĴXJ� NZRW\� 
VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� OXE�GOD� WDNLHM� OLF]E\� NUDMyZ� �MHŋOL� MHVW� LFK�PQLHM��� NWyUH� RGSRZLDGDMø� ]D� FR�QDMPQLHM� ����� 
NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� RUD]� 

E�� XZ]JOČGQLD� VLČ� ZV]\VWNLH� SRQLūV]H� OLQLH� EL]QHVRZH�� 

�L�� 8EH]SLHF]HQLD� ]GURZRWQH� 

�LL�� 8EH]SLHF]HQLD� ]�XG]LDĴHP� Z�]\VNDFK� 

�LLL�� 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� 

�LY�� 3R]RVWDĴH� XEH]SLHF]HQLD� QD� ū\FLH� 

�Y�� 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� 

�YL�� 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� 

�YLL�� 5HDVHNXUDFMD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 

�YLLL�� 5HDVHNXUDFMD� XEH]SLHF]HĶ� QD� ū\FLH 
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.UDM� VLHG]LE\�� =RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
6NĴDGND� SU]\SLVDQD� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� 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�� 
=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� :\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� 
Z� SU]\SDGNX� NWyUHM� U\]\NR� XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 

6NĴDGND� SU]\SLVDQD� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� 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�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� :\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� 
Z� SU]\SDGNX� NWyUHM� U\]\NR� XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� 
UHDVHNXUDFML� SURSRUFMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
6NĴDGND� SU]\SLVDQD� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� 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�� 
=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� :\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� 
Z� SU]\SDGNX� NWyUHM� U\]\NR� XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� 
UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 

6NĴDGND� ]DURELRQD� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 

6NĴDGND� ]DURELRQD� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
6NĴDGND� ]DURELRQD� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD�� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� NUDMX� VLHG]LE\�� RUD]� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �EH]ä 
SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� 
]� GHILQLFMø�Z� G\UHNW\ZLH� 5DG\� �������(:*� �������Z� VWRVRZQ\FK� SU]\SDGä 
NDFK�� 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� URNX� REURWRZ\P�� ]ZLø]DQ\FK� 
]� XPRZDPL� XEH]SLHF]HQLD�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� 

.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� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �UHDVHNXä 
UDFMD� SURSRUFMRQDOQD�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� MDN� RNUHŋä 
ORQR� Z� DUW�� ��� G\UHNW\Z\� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
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]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]ä 
SLHF]HQLD�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
.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� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �UHDVHNXä 
UDFMD� QLHSURSRUFMRQDOQD�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� MDN� RNUHŋä 
ORQR� Z� DUW�� ��� G\UHNW\Z\� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
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]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]ä 
SLHF]HQLD�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� NUDMX� VLHG]LE\�� RUD]� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
.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� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 

.RV]W\� SRQLHVLRQH� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 

.RV]W\� SRQLHVLRQH� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� UHDVHNXUDFML� SURSRUFMRQDOQHM� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
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&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
.RV]W\� SRQLHVLRQH� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD�� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� NUDMX� VLHG]LE\�� RUD]� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

1DMZDūQLHMV]\FK� SLČú� NUDMyZ� �ZJ� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR��� =RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

5����� .UDM� .RG� ,62� ������� DOID��� NUDMX� XPLHMVFRZLHQLD� U\]\ND� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

6NĴDGND� SU]\SLVDQD� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� 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�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� EH]SRŋUHGQLHM� G]LDĴDOä 
QRŋFL�XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

6NĴDGND� SU]\SLVDQD� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� 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�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 
6NĴDGND� SU]\SLVDQD� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD�� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� 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�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� QLHSURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 
6NĴDGND� ]DURELRQD� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� EH]SRŋUHGQLHM� G]LDĴDOä 
QRŋFL�XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH� 
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&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

6NĴDGND� ]DURELRQD� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

6NĴDGND� ]DURELRQD� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD�� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� QLHSURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �EH]ä 
SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� MDN� RNUHŋä 
ORQR� Z� DUW�� ��� G\UHNW\Z\� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
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]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]ä 
SLHF]HQLD�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� EH]SRŋUHGQLHM� G]LDĴDOä 
QRŋFL�XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH�� 

.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� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �UHDVHNXä 
UDFMD� SURSRUFMRQDOQD�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� MDN� RNUHŋä 
ORQR� Z� DUW�� ��� G\UHNW\Z\� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
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]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]ä 
SLHF]HQLD�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
.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� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� �UHDVHNXä 
UDFMD� QLHSURSRUFMRQDOQD�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� MDN� RNUHŋä 
ORQR� Z� DUW�� ��� G\UHNW\Z\� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
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]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]ä 
SLHF]HQLD�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� QLHSURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

.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� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 
.RV]W\� SRQLHVLRQH� EUXWWR� �EH]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD�� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� EH]SRŋUHGQLHM� G]LDĴDOä 
QRŋFL�XEH]SLHF]HQLRZHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� 
QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 
.RV]W\� SRQLHVLRQH� EUXWWR� �UHDVHNXUDFMD� 
SURSRUFMRQDOQD�� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

.RV]W\� SRQLHVLRQH� EUXWWR� �UHDVHNXUDFMD� 
QLHSURSRUFMRQDOQD�� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P� NUDMX�� RUD]� UHDVHNXUDFML� QLHSURSRUä 
FMRQDOQHM� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

.UDM� VLHG]LE\�� =RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� QD� ū\FLH� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
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�� QLH]Dä 
OHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� 
QDVWČSQ\FK� ODW� REURWRZ\FK�� 
=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM��� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
6NĴDGND� ]DURELRQD� EUXWWR� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM��� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 
2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� MDN� RNUHŋä 
ORQR� Z� DUW�� ��� G\UHNW\Z\� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� 
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]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]ä 
SLHF]HQLD�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM��� 

.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� ]ORNDOL]RZDQD� Z� NUDMX� 
VLHG]LE\� 

.RV]W\� SRQLHVLRQH� EUXWWR� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW� Z� NUDMX� VLHG]LE\�� RUD]� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� G]LDĴDOä 
QRŋFL� UHDVHNXUDF\MQHM��� 

1DMZDūQLHMV]\FK� SLČú� NUDMyZ� �ZJ� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR��� =RERZLø]DQLD� XEH]SLHF]HQLRZH� L� UHDVHNXUDF\MQH� ]ZLø]DQH� ]� XEH]SLHF]HQLDPL� 
QD� ū\FLH� 

5����� .UDM� .RG� ,62� ������� DOID��� NUDMX� XPLHMVFRZLHQLD� U\]\ND� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

6NĴDGND� SU]\SLVDQD� EUXWWR� 

6NĴDGNL� SU]\SLVDQH� EUXWWR� 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�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P�NUDMX�� RUD]�G]LDĴDOQRŋFL�Z� ]DNUHVLH� 
XEH]SLHF]HĶ�QD�ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� G]LDä� 
ĴDOQRŋFL� UHDVHNXUDF\MQHM��� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 
6NĴDGND� ]DURELRQD� EUXWWR� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR�� 
:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P�NUDMX�� RUD]�G]LDĴDOQRŋFL�Z� ]DNUHVLH� 
XEH]SLHF]HĶ�QD�ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� G]LDä� 
ĴDOQRŋFL� UHDVHNXUDF\MQHM��� 

&�����5����� ']LDĴDOQRŋú� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� ]JRGQLH� 
]� GHILQLFMø� Z� G\UHNW\ZLH� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P�� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]ä 
SLHF]HQLD�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P�NUDMX�� RUD]�G]LDĴDOQRŋFL�Z� ]DNUHVLH� 
XEH]SLHF]HĶ�QD�ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� G]LDä� 
ĴDOQRŋFL� UHDVHNXUDF\MQHM��� 

.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� ]ORNDOL]RZDQD� Z� XZ]JOČGä 
QLRQ\P� NUDMX�� 

.RV]W\� SRQLHVLRQH� EUXWWR� 

:V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

:\ĴøF]QLH� Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL�� Z� SU]\SDGNX� NWyUHM� U\]\NR� 
XPLHMVFRZLRQH� MHVW�Z� XZ]JOČGQLRQ\P�NUDMX�� RUD]�G]LDĴDOQRŋFL�Z� ]DNUHVLH� 
XEH]SLHF]HĶ�QD�ū\FLH� �EH]SRŋUHGQLHM� G]LDĴDOQRŋFL�XEH]SLHF]HQLRZHM� L� G]LDä� 
ĴDOQRŋFL� UHDVHNXUDF\MQHM��� 

������ '\UHNW\ZD� 5DG\� �������(:*� ]� GQLD� ��� JUXGQLD� ����� U�� Z� VSUDZLH� URF]Q\FK� L� VNRQVROLGRZDQ\FK� VSUDZR]GDĶ� ILQDQVRZ\FK� 
]DNĴDGyZ� XEH]SLHF]HĶ� �']�8�� /� ���� ]� ������������ V�� ��� 
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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]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� XMDZQLDú� ]�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�� DOH� ]�Z\NRU]\VWDQLHP� OLQLL� EL]QHVRZ\FK� ZHGĴXJ� :\SĴDFDOQRŋú� ,,�� 3RGPLRW\� 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�QLQLHMV]\FK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 
]�Z\MøWNLHP�NODV\ILNDFML� Z�XPRZDFK� LQZHVW\F\MQ\FK� L�XPRZDFK� XEH]SLHF]HQLD� OXE�RGPLHQQ\FK� Z\PRJyZ� VSUDZR]GDZä 
F]\FK�� NLHG\� PD� WR� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 1LQLHMV]\� IRUPXODU]� REHMPXMH� ZV]\VWNLH� URG]DMH� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� PRūOLZHM� LQQHM� NODV\ILNDFML� Z�XPRZDFK� LQZHVW\F\MQ\FK� L�XPRZDFK� XEH]ä 
SLHF]HQLD� PDMøFHM� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� XMDZQLDMø� VNĴDGNL� SU]\SLVDQH�]DURELRQH� ]GHILQLRZDQH� Z�DUW���� SNW� ��� L���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QLH]DOHūQLH� RG� WHJR�� F]\� VWRVXMH� VLČ� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� 
UDFKXQNRZRŋFL� F]\� 066)�� 
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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� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 

QLRZD� 
QDOHūQH� Z� URNX� REURWRZ\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� QDVWČSQ\FK� 
ODW� REURWRZ\FK�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� 
OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 5HDVHNXä 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� UDFMD� F]\QQD� SURSRUFMRQDOQD� QDOHūQH� Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLä 

NDMøFH� ]� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRä 
Z\FK�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 5HDVHNXä 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� UDFMD� F]\QQD� QLHSURSRUFMRQDOQD� QDOHūQH� Z� URNX� REURWRZ\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� QDVWČSQ\FK� ODW� REURWRä 
Z\FK�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� ]DNĴDGX� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� UHDVHNXUDFML� VFHGRZDQH� QD� ]DNĴDGyZ� UHDVHNXUDFML� 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�� =H� VNĴDGHN� SU]\ä 
SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]ä 
SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� 
UHDVHNXUDFML�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
UH]HUZ\� VNĴDGHN� EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� 
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&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 5HDVHNXä 
UDFMD� F]\QQD� SURSRUFMRQDOQD� 

6XPD� 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� QLHSURSRUFMRQDOQD� 

6XPD� 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� 
UHDVHNXUDFML� 

6XPD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� EUXWWR� 
SRPQLHMV]RQD� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� ]PLDQLH� VWDQX� UH]HUZ\� 
VNĴDGHN�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� 1HWWR� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
&�����5����� UH]HUZ\� VNĴDGHN� EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 

QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXä 
UDFML�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� EUXWWR� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� R� NWyU\FK� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 

QLRZD� 
PRZD�Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� 
NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURä 
GRZ\PL� VWDQGDUGDPL� VSUDZR]GDZF]RŋFL� ILQDQVRZHM��� ]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� ŋZLDGF]HQLD� EUXWWR� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� R� NWyU\FK� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� PRZD�Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� RGV]NRä 

GRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� 
NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURä 
GRZ\PL� VWDQGDUGDPL� VSUDZR]GDZF]RŋFL� ILQDQVRZHM��� ]ZLø]DQ\FK� 
]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� UHDVHNXUDFML� F]\QQHM� SURSRUä 
FMRQDOQHM� 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� EUXWWR� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� R� NWyU\FK� 
&�����5����� UHDVHNXUDFMD� F]\QQD� QLHSURSRUFMRQDOQD� PRZD�Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� RGV]NRä 

GRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä 
ZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� 
NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURä 
GRZ\PL� VWDQGDUGDPL� VSUDZR]GDZF]RŋFL� ILQDQVRZHM��� ]ZLø]DQ\FK� 
]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� UHDVHNXUDFML� F]\QQHM� QLHSURä 
SRUFMRQDOQHM� EUXWWR�� 
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� 
&�����5����� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 8G]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� 

2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� R� NWyU\FK� 
PRZD� Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� MHVW� WR� 
XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� VXPLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDä 
FRQ\FK� RUD]� Z� ]PLDQLH� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZ\PL� 
VWDQGDUGDPL� VSUDZR]GDZF]RŋFL� ILQDQVRZHM��� 
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�� R� NWyU\FK� 
PRZD�Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� SU]\SDGNDFK�� RGV]NRä 
GRZDQLD� 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� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZ\PL� 
VWDQGDUGDPL� VSUDZR]GDZF]RŋFL� ILQDQVRZHM��� ]ZLø]DQø� ]� VXPø�EH]SRŋUHGä 
QLHM� 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� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&�����5���ä 
�²5����� 

2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK�� 

&�����5����� 6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\FKRG\� 
WHFKQLF]QH� 

.RV]W\�SU]\FKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]Hä 
JyOQLRQ\FK� NRV]WDFK�SU]\FKRGDFK� L� SRPQLHMV]RQH� R� NZRWČ� VFHGRZDQø� 
QD� ]DNĴDG\� UHDVHNXUDFML�� 3R]RVWDĴ\FK� NRV]WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� 
QLH� SU]HGVWDZLD� VLČ� Z� SRG]LDOH� QD� OLQLH� EL]QHVRZH�� 

:� WHM� SR]\FML� QLH� QDOHū\� XZ]JOČGQLDú� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� DQL� NRV]WyZ�SU]\FKRGyZ� QLHWHFKQLF]Q\FK� 
WDNLFK� MDN� SRGDWNL�� NRV]W\� ]� W\WXĴX� RGVHWHN�� VWUDW\� Z� ]ZLø]NX� ]H� VSU]Hä 
GDūø� LWS�� 

.ZRWČ� NRV]WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� QHWWR� ]JĴDV]D� VLČ� MDNR� ZDUWRŋú� 
XMHPQø�� MHūHOL� NZRWD� SU]\FKRGyZ� WHFKQLF]Q\FK� MHVW� Z\ūV]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� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� QDOHūQH� Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� Z\QLä 

NDMøFH� ]� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� EUXWWR�� QLH]DOHūQLH� RG� WHJR�� F]\� 
NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRä 
Z\FK�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

3R]\FMD� REHMPXMH� ]DUyZQR� EH]SRŋUHGQLø� G]LDĴDOQRŋú� XEH]SLHF]HQLRZø�� 
MDN� L� G]LDĴDOQRŋú� UHDVHNXUDF\MQø� 
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&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� ]DNĴDGX� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� 
&�����5����� UHDVHNXUDFML� VFHGRZDQH�QD�]DNĴDGyZ�UHDVHNXUDFML� 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� QDVWČSQ\FK� ODW� REURWRZ\FK�� =H� VNĴDGHN� SU]\SLä 
VDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGä 
NDPL�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]ä 
SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� 
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]ä 
SLHF]HQLRZø� L� UHDVHNXUDFMø� F]\QQø�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� 8G]LDĴ� ]DNĴDGX� 
UHDVHNXUDFML� 

8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� EUXWWR� SRPQLHMä 
V]RQD� R� ]PLDQČ� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� ]DPLDQLH� VWDQX� UH]HUZ\� 
VNĴDGHN�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� 1HWWR� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� VWDQX� 
&�����5����� UH]HUZ\� VNĴDGHN� EUXWWR� ]� W\WXĴX� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 

QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXä 
UDFML�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� %UXWWR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� R� NWyU\FK� 
&�����5����� PRZD� Z� G\UHNW\ZLH� �������(:*�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDä 

F]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURä 
WRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDä 
GDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZ\PL� VWDQGDUGDPL� VSUDZR]GDZä 
F]RŋFL� ILQDQVRZHM��� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� 
]� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� G]LDĴDOQRŋFL� UHDVHNXUDä 
F\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� ²� 8G]LDĴ� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� R� NWyU\FK� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� PRZD� 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]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� 
REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� 
]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZ\PL� VWDQGDUGDPL� VSUDZRä 
]GDZF]RŋFL� ILQDQVRZHM��� 

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� ²� 1HWWR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� R� NWyU\FK� 
&�����5����� PRZD� Z� G\UHNW\ZLH� �������(:*�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDä 

F]DMø� VXPČ� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� 
Z� UH]HUZLH� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� 
REURWRZ\P�� ]ZLø]DQø� ]� VXPø� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXä 
UDFML�� 

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� 
&�����5����� 

.RV]W\� SRQLHVLRQH� :V]\VWNLH� NRV]W\� WHFKQLF]QH� SRQLHVLRQH� SU]H]� SRGPLRW� Z� RNUHVLH� VSUDä 
ZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&�����5���ä 
�²5����� 

2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK�� 

&�����5����� 6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\FKRG\� 
WHFKQLF]QH� 

.RV]W\�SU]\FKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� Z\V]F]Hä 
JyOQLRQ\FK� NRV]WDFK�SU]\FKRGDFK� L� SRPQLHMV]RQH� R� NZRWČ� VFHGRZDQø� 
QD� ]DNĴDG\� UHDVHNXUDFML�� 3R]RVWDĴ\FK� NRV]WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� 
QLH� SU]HGVWDZLD� VLČ� Z� SRG]LDOH� QD� OLQLH� EL]QHVRZH�� 

:� WHM� SR]\FML� QLH� QDOHū\� XZ]JOČGQLDú� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� DQL� NRV]WyZ�SU]\FKRGyZ� QLHWHFKQLF]Q\FK� 
WDNLFK� MDN� SRGDWNL�� NRV]W\� ]� W\WXĴX� RGVHWHN�� VWUDW\� Z� ]ZLø]NX� ]H� VSU]Hä 
GDūø� LWS�� 

.ZRWČ� NRV]WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� QHWWR� ]JĴDV]D� VLČ� MDNR� ZDUWRŋú� 
XMHPQø�� MHūHOL� NZRWD� SU]\FKRGyZ� WHFKQLF]Q\FK� MHVW� Z\ūV]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\NXSyZ� .ZRWD� WD� SU]HGVWDZLD� FDĴNRZLWø� NZRWČ� Z\NXSyZ�� NWyUH� PLDĴ\� PLHMVFH� 
Z� WUDNFLH� URNX�� 
.ZRWČ� WČ� XMDZQLD� VLČ� UyZQLHū� Z� UDPDFK� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� 
�SR]\FMD� 5�������

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]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

3U]\� REOLF]HQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]DNĴDG\� PRJø� VWRVRZDú� RGSRZLHGQLH� SU]\EOLūHQLD�� R�NWyU\FK� 
PRZD� Z�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� Z�RGQLHVLHQLX� GR� ]RERZLø]DĶ� ]�W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� WR�� OLQLH� EL]QHVRZH�� R�NWyU\FK� PRZD� 
Z�DUW����� G\UHNW\Z\� ���������:(�� RNUHŋORQH� Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 6HJPHQä 
WDFMD� 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]SLHF]HQLRZH� OXE� UHDVHNXUDF\MQH� Vø� SU]H]� SRGPLRW\� 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� XZ]JOČGQLD� VLČ�� FR� QDVWČSXMH�� 

D�� Å8PRZ\� EH]� RSFML� L�JZDUDQFMLµ� REHMPXMø� NZRW\� ]ZLø]DQH� ]�XPRZDPL� EH]� MDNLFKNROZLHN� JZDUDQFML� ILQDQVRZ\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� 
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E�� 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� XMDZQLD� VLČ� Z�WHM� NROXPQLH�� 

F�� Å8PRZ\� ]�RSFMDPL� OXE� JZDUDQFMDPLµ� REHMPXMø� 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� ILQDQVRä 
Z\FK� OXE� RSFML� XPRZQ\FK�� 

,QIRUPDFMH� XMDZQLD� VLČ� Z�XMČFLX� EUXWWR� �SU]HG� RGOLF]HQLHP� UHDVHNXUDFML��� 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]Hä 
QLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM�� 

,QIRUPDFMH� PLČG]\� ZLHUV]DPL� 5����� L�5����� QDOHū\� XMDZQLDú� ]�XZ]JOČGQLHQLHP� NRUHNW\� ]�W\WXĴX� ]PLHQQRŋFL�� NRUHNW\� 
GRSDVRZXMøFHM� L�NRUHNW\� Z\QLNDMøFHM� ]�SU]HSLVyZ� SU]HMŋFLRZ\FK� GRW\F]øF\FK� VWyS� SURFHQWRZ\FK� ZROQ\FK� RG� U\]\ND�� 
R�LOH� ]RVWDĴ\� ]DVWRVRZDQH�� DOH� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z�VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� .ZRWD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z�VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� MHVW� Z\PDJDQD� RGUČEQLH� PLČG]\� ZLHUV]DPL� 5����� L�5������ 
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5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 

&������ 
&������ 
&������ 
&������ 
&������ 
&������ 
&������ 
&�����5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 

.ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� GOD� 
NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� QD� ū\FLH� LQQH� QLū� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P� OXE� XEH]SLHF]HQLD� QD� ū\FLH�� 
Z� NWyU\FK� ŋZLDGF]HQLH� ]DNĴDGX� XEH]SLHä 
F]HĶ� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋORQH� 
LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� 

&DĴNRZLWD� NZRWD� 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� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]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�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
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]ä 
SLHF]HĶ� QD� ū\FLH�� 

&������ .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&������ VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� 
&������ SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� 
&������ VRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]ä 
&����� GR� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� 
&������ ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
&������ NRQWUDKHQWD�� ]ZLø]DQH� ]� UH]HUZDPL� 
&������ WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]Dä 
&�����5����� Q\PL� ĴøF]QLH� ²� 2JyĴHP� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä 
VRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� ]ZLø]DQH� ]� UH]HUZDPL� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� 
ĴøF]QLH� ²� 2JyĴHP� �8EH]SLHF]HQLD� QD� 
ū\FLH� LQQH� QLū� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHä 
F]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]HNLZDQH� VWUDW\�Z� ]ZLø]NX�]� QLHZ\ä 
NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� ]ZLø]DQH� ]� UH]HUZDPL� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]ä 
SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� 
]ZLø]DQ\FK� ]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 
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&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 2JyĴHP� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä GRNRQDQLX� NRUHNW\� ]H�Z]JOČGX�QD�RF]HNLZDQH� VWUDW\�Z� ]ZLø]NX�]� QLHZ\ä 
VRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD� ]ZLø]DQH� ]� UH]HUZDPL� WHFKä 
QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� QLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� Z� RGQLHVLHQLX� GR� XEH]ä 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 
NRQWUDKHQWD� ]ZLø]DQH� ]� UH]HUZDPL� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� 
ĴøF]QLH� ²� 2JyĴHP� �8EH]SLHF]HQLD� ]GURä 
ZRWQH� 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� 
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5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� L� PDUJLQHVX� U\]\ND�� QDMOHSV]H� 
RV]DFRZDQLH� EUXWWR� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �EH]� SRPQLHMV]HQLD� R� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]JRGQLH� ]� DUW�� ��� 
XVW�� �� G\UHNW\Z\� ���������:(�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� L� PDUJLQHVX� U\]\ND�� QDMOHSV]H� 
RV]DFRZDQLH� EUXWWR� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� QD� ū\FLH� LQQH� QLū� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �EH]� SRPQLHMV]HQLD� 
R� NZRW\� QDOHūQH� ]� 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]SLHF]HĶ� QD� ū\FLH� 
LQQ\FK� QLū� ]GURZRWQH�� Z� W\P� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� L� PDUJLQHVX� U\]\ND�� QDMOHSV]H� 
RV]DFRZDQLH� EUXWWR� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� �EH]� SRPQLHMV]HQLD� 
R� NZRW\� QDOHūQH� ]� 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]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 
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.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä 
VRZHM� SR� GRNRQDQLX� NRUHNW\� ]H� Z]JOČGX� 
QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� 
]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� 
NRQWUDKHQWD� ²� 2JyĴHP� 

2JyĴHP� NZRW\� QDOHūQH� SR� GRNRQDQLX� NRUHNW\� ]H�Z]JOČGX� QD� RF]HNLZDQH� 
VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� ]DNĴDGX� UHDVHä 
NXUDFML�� MDN� RNUHŋORQR� Z� DUW�� ��� G\UHNW\Z\� ���������:(�� Z� W\P� GRW\ä 
F]øFH� ZHZQøWU]JUXSRZHM� UHDVHNXUDFML� ELHUQHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� 
RNUHŋORQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 
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&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä 
VRZHM� 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� ]GURZRWQH�� Z� W\P� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� ]� XEH]SLHä 
F]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� UHDVHä 
NXUDFML�� ]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� ]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� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä 
VRZHM� 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� UHDVHä 
NXUDFML�� ]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�� 
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1DMOHSV]H� RV]DFRZDQLH� SRPQLHMV]RQH� 
R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHä 
NXUDFML� ILQDQVRZHM� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� SRPQLHMV]RQHJR� R� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD��� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 

&�����5����� 1DMOHSV]H� RV]DFRZDQLH� SRPQLHMV]RQH� 
R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHä 
NXUDFML� ILQDQVRZHM� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� QD� ū\FLH� LQQH� QLū� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

ĳøF]QD� Z\VRNRŋú� QDMOHSV]HJR� RV]DFRZDQLD� SRPQLHMV]RQD� R� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM� ²� RJyĴHP�� GOD� XEH]ä 
SLHF]HĶ� QD� ū\FLH� LQQ\FK� QLū� ]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� SRPQLHMV]RQH� 
R� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� 
L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHä 
NXUDFML� ILQDQVRZHM� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

ĳøF]QD� Z\VRNRŋú� QDMOHSV]HJR� RV]DFRZDQLD� SRPQLHMV]RQD� R� NZRW\� 
QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM�� GOD� XEH]SLHF]HĶ� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&������ 
&������ 
&������ 
&������ 
&����� GR� 
&������ 
&������ 
&������ 
&�����5����� 

0DUJLQHV� U\]\ND� :\VRNRŋú� PDUJLQHVX� U\]\ND�� R� NWyUHM� WR� Z\VRNRŋFL� PRZD� Z� DUW�� ��� 
XVW�� �� G\UHNW\Z\� ���������:(�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� RNUHŋORQHM� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&�����5����� 0DUJLQHV� U\]\ND� ²� 2JyĴHP� �8EH]SLHä 
F]HQLD� QD� ū\FLH� LQQH� QLū� ]GURZRWQH�� 
Z� W\P� XEH]SLHF]HQLD� QD� ū\FLH� ]ZLø]DQH� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDä� 
ĴRZ\P�� 

ĳøF]QD� Z\VRNRŋú� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� QD� 
ū\FLH� LQQ\FK� QLū� ]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]SLHä 
F]HQLD� ]GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� 

ĳøF]QD� Z\VRNRŋú� PDUJLQHVX� U\]\ND� Z� RGQLHVLHQLX� GR� XEH]SLHF]HĶ� ]GURä 
ZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 

&������ 
&������ 
&������ 
&������ 
&������ 
&������ 
&������ 
&�����5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
2JyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� NDūGHM� OLQLL� 
EL]QHVRZHM�� MDN� RNUHŋORQR� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� ��������� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
F]DQH� ĴøF]QLH� L� ]� XZ]JOČGQLHQLHP� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
2JyĴHP� �8EH]SLHF]HQLD� QD� ū\FLH� LQQH� QLū� 
]GURZRWQH�� Z� W\P� XEH]SLHF]HQLD� QD� 
ū\FLH� ]ZLø]DQH� ]� XEH]SLHF]HQLRZ\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� ]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� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 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� 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]HQLRZH� REOLF]DQH� ĴøF]QLH� 
L� ]� XZ]JOČGQLHQLHP�SU]HMŋFLRZHJR�RGOLF]HQLD�]DVWRVRZDQHJR�Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��

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

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

3U]\� REOLF]HQLX� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]DNĴDG\� PRJø� VWRVRZDú� RGSRZLHGQLH� SU]\EOLūHQLD�� R�NWyU\FK� 
PRZD� Z�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� REHMPXMøFH� ]RERZLø]DQLD� ]�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\� ���������:(�� RNUHŋORQH� 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� LQQD� QLū� WD�� NWyUD� MHVW� SURZDG]RQD� 
Z�RSDUFLX� R�]DĴRūHQLD� WHFKQLF]QH� SRGREQH� MDN� Z�SU]\SDGNX� XEH]SLHF]HĶ� QD� ū\FLH�� MHVW� G]LHORQD� QD� OLQLH� EL]QHVRZH� 
G]LDĴDOQRŋFL� Z�]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� RNUHŋORQH� Z�SNW� �²�� ]DĴøF]QLND� ,�GR� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5HDVHNXUDFMD� F]\QQD� SURSRUFMRQDOQD� MHVW� XZ]JOČGQLDQD� ĴøF]QLH� ]�EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø� Z�NROXPä 
QDFK� RG� &����� GR� &����� 
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5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� .ZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]QLH� GOD� 
&�����5����� REOLF]DQH� ĴøF]QLH� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 

GHOHJRZDQHJR� �8(�� ��������� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQLHM�� 
.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HOä 
NLFK� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]Dä 
Q\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� ²� 2JyĴHP� ]RERZLøä 
]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLF]DQ\FK� ĴøF]ä  
QLH�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM�� 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� Z� XMČFLX� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� ZV]HOä 
NLFK� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� ]ZLø]Dä 
Q\FK� ]� GDQø� G]LDĴDOQRŋFLø�� 

&����� GR� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 

SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä 
VRZHM� 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� ²� 2JyĴHP� 

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� ]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\PL� REOLF]DQ\PL� ĴøF]QLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRä 
ZDQHM� 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� ILQDQä 
VRZHM� 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� ²� 2JyĴHP� 

ĳøF]QD� NZRWD� QDOHūQD�� GOD� ZV]\VWNLFK� OLQLL� EL]QHVRZ\FK�� ]� 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]Hä 
NLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDä 
KHQWD� ]ZLø]DQH� ]� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� REOLF]DQ\PL� 
ĴøF]QLH�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� ]GHILQLRZDQHM� Z� ]DĴøF]QLNX� ,� GR� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]DFRZDQLD� L� PDUJLQHVX� U\]\ND� ²� 1DMOHSV]H� RV]DFRZDQLH� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� VNĴDGHN�� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� GOD� UH]HUZ\� 
&�����5����� %UXWWR�� 2JyĴHP� VNĴDGHN�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 

UDFML�� RG� VSyĴHN�FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHä 
NXUDFML� ILQDQVRZHM�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHä 
F]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 
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&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� VNĴDGHN�� 
%UXWWR�� 2JyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� GOD� UH]HUZ\� VNĴDGHN�� EUXWWR�� WM�� 
SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM�� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDFML� F]\QQHM�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� VNĴDGHN�� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 

UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXä 
UDFML� 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� L� 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�� Z� RGQLHä 
VLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� 
F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� VNĴDGHN�� 
.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä 
VRZHM� 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� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR�GRNRä 
QDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]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� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 
XEH]SLHF]HQLRZD� L� UHDVHNXUDFMD� F]\QQD� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� UH]HUZ� VNĴDGHN�� GOD� NDūGHM� OLQLL� 
EL]QHVRZHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]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� UH]HUZ� VNĴDGHN�� 

&����� GR� 1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� QD� QLHZ\ä .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� 
&�����5����� SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

%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� ILQDQVRZHM�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� QD� QLHZ\ä 
SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
%UXWWR�� 2JyĴHP� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ\� QD�QLHZ\SĴDFRQH� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� NZRW� QDOHūQ\FK� 
]� XPyZ� UHDVHNXUDFML�� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD�� L� UHDVHNXUDFML� ILQDQVRZHM� 
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&����� GR� 1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� QD� QLHZ\ä .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
&�����5����� SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXä 
UDFML� 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� L� 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�� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDä� 
ĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� UH]HUZ� QD� QLHZ\ä 
SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 
ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� 
VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXä 
UDFML� 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� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR�GRNRä 
QDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]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� QHWWR� UH]HUZ� QD� .ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� UH]HUZ� QD� QLHZ\SĴDFRQH� RGV]NRä 
&�����5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGä 

F]HQLD� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]ä 
SLHF]HQLRZD� L� UHDVHNXUDFMD� F]\QQD� 

GRZDQLD� L� ŋZLDGF]HQLD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� Z� RGQLHVLHQLX� GR� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
1DMOHSV]H� RV]DFRZDQLH� QHWWR� UH]HUZ� QD� 
QLHZ\SĴDFRQH�RGV]NRGRZDQLD� L� ŋZLDGF]Hä 
QLD� 

ĳøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� QHWWR� UH]HUZ� QD� QLHZ\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� 

&����� GR� 
&�����5����� 

1DMOHSV]H� RV]DFRZDQLH� RJyĴHP�� %UXWWR� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� L� UHDVHNXUDFMD� F]\QQD� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� EUXWWR� RJyĴHP�� GOD� NDūGHM� OLQLL� EL]QHä 
VRZHM� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
L� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]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� 
&�����5����� 

1DMOHSV]H� RV]DFRZDQLH� RJyĴHP�� 1HWWR� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� L� UHDVHNXUDFMD� F]\QQD� 

.ZRWD� QDMOHSV]HJR� RV]DFRZDQLD� RJyĴHP� QHWWR�� GOD� NDūGHM� OLQLL� EL]QHVRZHM� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]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�� 
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&����� GR� 
&�����5����� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� MDNR� VXPD� QDMOHSV]HJR� RV]DFRä 
ZDQLD� L� PDUJLQHVX� U\]\ND� ²� 0DUJLQHV� 
U\]\ND� 

:\VRNRŋú� PDUJLQHVX� U\]\ND� ]JRGQLH� ]� Z\PRJDPL� G\UHNW\Z\� 
���������:(� �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�� Z� RGQLHVLHQLX� GR� 
EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]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�� ���� 

5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 2JyĴHP� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� GOD� NDūGHM� 
&�����5����� 2JyĴHP� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� L� UHDVHNXUDFMD� F]\QQD� 
OLQLL� EL]QHVRZHM� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM�� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� 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]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� ²� 
2JyĴHP� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z� RGQLHä 
VLHQLX� 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�� 

&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH�� ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
&�����5����� 2JyĴHP� ²� .ZRW\� QDOHūQH� ]� XPyZ� 

UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� 
UHDVHNXUDFML� ILQDQVRZHM� SR� GRNRQDQLX� 
NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� 
Z� ]ZLø]NX� ]� QLHZ\NRQDQLHP� ]RERZLøä 
]DQLD� SU]H]� NRQWUDKHQWD� ²� %H]SRŋUHGQLD� 
G]LDĴDOQRŋú� XEH]SLHF]HQLRZD� L� UHDVHNXä 
UDFMD� F]\QQD� 

PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR�GRNRä 
QDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� GOD� NDūGHM� OLQLL� EL]QHVRZHM�� 
Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXä 
UDFML� F]\QQHM�� 

&�����5����� 2JyĴHP� ]RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� ²� 
.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� 
VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� 
SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQä 
VRZHM� 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� L� UHDVHNXUDFMD� F]\QQD� 

ĳøF]QH� NZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� RUD]� UHDVHNXUDFML� ILQDQVRZHM� SR�GRNRä 
QDQLX� NRUHNW\� ]H� Z]JOČGX� QD� RF]HNLZDQH� VWUDW\� Z� ]ZLø]NX� ]� QLHZ\NRä 
QDQLHP� ]RERZLø]DQLD� SU]H]� NRQWUDKHQWD�� Z� RGQLHVLHQLX� GR�EH]SRŋUHGQLHM� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� 
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&����� GR� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH�� &DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QHWWR� GOD� NDūGHM� 
&�����5����� 2JyĴHP� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHä 

F]HQLRZH� SRPQLHMV]RQH� R� NZRW\� QDOHūQH� 
]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDä 
F]HQLD�� RUD]� ]� UHDVHNXUDFML� ILQDQVRZHM� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� L� UHDVHNXUDFMD� F]\QQD� 

OLQLL� EL]QHVRZHM� Z� RGQLHVLHQLX� GR� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� L� UHDVHNXUDFML� F]\QQHM�� Z� W\P� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� 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]SLHä 
F]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� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD�� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZD� L� UHDVHNXUDFMD� F]\QQD� 

&DĴNRZLWD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� QHWWR� Z� RGQLHä 
VLHQLX� 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��

6������� ²� 2GV]NRGRZDQLD� L�ŋZLDGF]HQLD� ]�W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\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�� 

3RGPLRW\� Vø�]RERZLø]DQH� XMDZQLDú�GDQH�Z�RSDUFLX� R�URN�]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\�� ]JRGQLH� ]�Z\PRJDPL� 
QDĴRūRQ\PL� SU]H]� NUDMRZ\� RUJDQ� QDG]RUX�� -HūHOL� NUDMRZ\� RUJDQ� QDG]RUX� QLH� RNUHŋOLĴ� VSRVREX� SU]HGVWDZLDQLD� GDQ\FK�� 
SRGPLRW�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� VSRVyE� SUH]HQWDFML� GDQ\FK� �Z�RSDUFLX� R�URN� ]DMŋFLD� 
V]NRG\� OXE� URN� ]DZDUFLD� XPRZ\��� 

:�QLQLHMV]\P� IRUPXODU]X� QDOHū\� XMDZQLDú� LQIRUPDFMH� GRW\F]øFH� OLQLL� EL]QHVRZHM� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� RJyĴHP�� DOH� ]�SRG]LDĴHP� QD� URN� V]NRG\� L�URN� ]DZDUFLD� XPRZ\�� MHūHOL� ]DNĴDG� VWRVXMH� UyūQH� SRGVWDZ\�� 

'RP\ŋOQD� GĴXJRŋú� RNUHVX� MDNL� REHMPXMH� WUyMNøW� V]NyG� Z\QRVL� ������� ODW�� DOH� Z\PyJ� XMDZQLDQLD� LQIRUPDFML� ]DOHū\� RG� 
]PLDQ� Z�]DNUHVLH� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� SRGPLRWX� �MHūHOL� GĴXJRŋú� F\NOX� UR]OLF]DQLD� V]NyG� MHVW� NUyWV]D� QLū� ��� ODW�� 
SRGPLRW\� Vø� ]RERZLø]DQH� GR� XMDZQLDQLD� 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� �QS�� QDOHū\� XMDZQLú� NRPSOHWQ\� ]HVWDZ��� DOH� QLH� Vø� Z\PDJDQH� Z�RGQLHVLHQLX� GR� QDMOHSV]HJR� RV]DFRZDQLD� 
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� VWRVXMH� VLČ� WR� VDPR� SRGHMŋFLH� GRW\F]øFH� GĴXJRŋFL� RNUHVX�� MDNL� REHMPXMH� WUyMNøW� 
GOD� XMDZQLDQLD� ELHūøF\FK� LQIRUPDFML� �WM�� NUyWV]\� RNUHV� ]�� RNUHV� ������� ODW� RUD]� F\NO� UR]OLF]DQLD� RGV]NRGRZDĶ� L�ŋZLDGF]HĶ� 
SU]H]� SRGPLRW��� 
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=����� 5RN� ]DMŋFLD� V]NRG\� OXE� URN� ]DZDUFLD� 
XPRZ\� 

1DOHū\� XMDZQLDú� VWRVRZDQ\� SU]H]� SRGPLRW� VSRVyE� XMDZQLDQLD� GDQ\FK� 
Z� ]DNUHVLH� SU]HELHJX� V]NRGRZRŋFL�� 1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� 
]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

�� ²� 5RN� ]DMŋFLD� V]NRG\� 

�� ²� 5RN� ]DZDUFLD� XPRZ\ 
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&����� WR� :\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� :\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� EUXWWR�� SR� RGOLF]HQLX� UHJUHVyZ� 
&�����5����� EUXWWR� �QLHVNXPXORZDQH�� ²� 7UyMNøW� V]NyG� L� RG]\VNyZ�� ]� Z\ĴøF]HQLHP� NRV]WyZ�� Z� WUyMNøFLH� SRND]XMøF\P� ]PLDQ\� 
GR� 5����� MXū� GRNRQDQ\FK� Z\SĴDW� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ� EUXWWR�� GOD� NDūGHJR� 

URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� ]� RNUHVX� 1²�� �L� ZF]HŋQLHMä 
V]\FK� ODW�� L� ZV]\VWNLFK� SRSU]HGQLFK� RNUHVyZ� VSUDZR]GDZF]\FK� GR� 1� 
ZĴøF]QLH�� �RVWDWQL� URN� VSUDZR]GDZF]\�� QDOHū\� SU]HGVWDZLú� 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\SĴDW\��� 

'DQH� QDOHū\� SU]HGVWDZLDú� Z� ZDUWRŋFLDFK� EH]Z]JOČGQ\FK�� QLH]G\VNRQWRä 
ZDQH�� QD� ]DVDG]LH� QLHVNXPXORZDQHM�� 

&�����5����� :\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Å5RN� ELHūøF\µ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø� �ZV]\VWNLH� GDQH� 
GR� 5����� EUXWWR� �QLHVNXPXORZDQH�� ²� :� ELHūøF\P� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZF]HJR�� RG� 5����� GR� 

URNX� 5������ 

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� ZLHUä 
V]DFK� �VXPD� ZV]\VWNLFK� Z\SĴDW� Z� RGQLHVLHQLX� GR� URNX� ]DMŋFLD� V]NRG\�� 
URNX� ]DZDUFLD� XPRZ\��� Z� W\P� VXPD� RJyĴHP�� 

&����� WR� 1LH]G\VNRQWRZDQH� QDMOHSV]H� RV]DFRZDQLH� 7UyMNøW\� QLH]G\VNRQWRZDQHJR� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� QD� QLHZ\ä 
&�����5����� GOD� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRä SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD�� EUXWWR�� WM�� SU]HG� RGOLF]HQLHP� 
GR� 5����� ZDQLD� L� ŋZLDGF]HQLD� EUXWWR� ²� 7UyMNøW� 

V]NyG� 
UHDVHNXUDFML�� GOD� NDūGHJR� URNX� ]DMŋFLD� V]NRG\�URNX� ]DZDUFLD� XPRZ\� 
]� RNUHVX� 1²�� �L� ZF]HŋQLHMV]\FK� ODW�� 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\QLNDMøFH� ]� W\FK� ]GDU]HĶ� 
]RVWDĴ\� ]JĴRV]RQH� F]\� QLH�� 
'DQH� Vø� Z\UDūRQH� Z� NZRFLH� EH]Z]JOČGQHM�� QLHVNXPXORZDQHM� L� QLH]G\ä 
VNRQWRZDQHM�� 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� EUXWWR� UH]HUZ\� QD� Å.RQLHF� URNXµ� RJyĴHP�� RG]ZLHUFLHGOD� RVWDWQLø� SU]HNøWQø�� DOH� ]G\VNRQWRä 
GR� 5����� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGä 

F]HQLD� ²� .RQLHF� URNX� �GDQH� ]G\VNRQWRä 
ZDQH�� 

ZDQø� �ZV]\VWNLH� GDQH� Z� RGQLHVLHQLX� GR� RVWDWQLHJR� URNX� VSUDZR]GDZä 
F]HJR�� RG� 5����� GR� 5������ 

5����� VWDQRZL� VXPČ� 5����� GR� 5����� 
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6������� ²� :SĴ\Z� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L�ŋURGNyZ� SU]HMŋFLRZ\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]\� IRUPXODU]� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 

1LQLHMV]\� IRUPXODU]� PD� ]DVWRVRZDQLH�� JG\� SRGPLRW� 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� SRGHMŋFLH� VWRSQLRZH�� ]JRGQLH� ]�NWyU\P� NDūG\� ŋURGHN� SU]HMŋFLRZ\� L�ŋURGHN� GRW\F]øF\� JZDUDQFML� GĴXJRWHUPLä 
QRZ\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� XMDZQLDQH� MDNR� ZDUWRŋFL� GRGDWQLH�� MHūHOL� SURZDG]ø� GR� ]ZLČNV]HQLD� NZRW\� XMDZQLDQHM� 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\� XMDZQLú� ZDUWRŋFL� GRGDWQLH��� 
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&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRZDQLH� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 

ĳøF]QD�ZDUWRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� XZ]JOČGQLDä 
MøFD� ]DVWRVRZDQLH� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� ²� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDä 
MøFHM� ]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� 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����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� VWyS� SURFHQWRZ\FK� ²� 5H]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� Z\QLNDä 
MøFHM� ]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� 
]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLä 
QRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� UH]HUZDPL� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\PL� EH]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����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\QLNDä 
MøFHM� ]� ]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]� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
D� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� ]DVWRVRZDQLD� W\PF]Dä 
VRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 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\QLNDä 
MøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\ä 
MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� NRUHNW\� GRSDä 
VRZXMøFHM�� 
-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� 
NRUHNW\� GRSDVRZXMøFHM� L� EH]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
D� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� NRUHNW\� ]� W\WXĴX�]PLHQä 
QRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRZDQLH� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\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� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� 
GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� ²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRä 
VRZDQLD� 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]HMŋFLRä 
ZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLF]RQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� XZ]JOČGQLDMøä 
F\FK� NRUHNW\� Z\QLNDMøFH� ]H� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLä 
QRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� VWyS� SURFHQWRZ\FK� ²� 3RGVWDZRZH� 
ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRä 
VRZDQLD� W\PF]DVRZHM� 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]� ]DVWRVRä 
ZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVä 
Q\PL� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
SU]\MČWHM� MDNR� ]HUR� ²� 3RGVWDZRZH� ŋURGNL� 
ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRä 
VRZDQLD� 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� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� SRGVWDZRZ\PL� ŋURGNDPL� 
ZĴDVQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR�RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� SU]\MČWHM� 
MDNR� ]HUR� ²� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� ]� ]DVWRä 
VRZDQLD� 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� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� GRSDVRZXMøFHM� 
L� EH]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� SRGVWDZRZ\PL� ŋURGä 
NDPL� ZĴDVQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRZDQLH� 
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\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� QD� SRNU\FLH� 6&5� REOLä 
F]RQ\FK� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMä 
PXMøF\FK� NRUHNW\� Z\QLNDMøFH� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\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� 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]HQLRä 
Z\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
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]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� XZ]JOČGQLDMøF\FK� ŋURGNL� GRW\F]øFH� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNL� SU]HMŋFLRZ\PL�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� VWyS� SURFHQWRZ\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� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� 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]HQLRä 
Z\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� ŋURGä 
NDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����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� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]Dä 
VRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 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\� 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]HQLRä 
Z\FK� EH]� NRUHNW\� GRSDVRZXMøFHM� L� EH]�ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRZDQLH� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� 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]HMŋFLRä 
Z\FK� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� ²�.DSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLä 
F]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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHJR� RGOLF]HQLD� 
]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
D� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�ZUD]�]H�ŋURGNDPL�GRW\F]øF\PL�JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGä 
NDPL� SU]HMŋFLRZ\PL�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� VWyS� SURFHQWRZ\FK� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� 
GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND�� 
-HVW� WR� UyūQLFD� PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� 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]HQLRä 
Z\FK� EH]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
SU]\MČWHM� MDNR� ]HUR� ²� .DSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

: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� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK� D� 6&5� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� SU]\MČWHM� 
MDNR� ]HUR� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDä 
FDOQRŋFL� 

: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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� GRSDVRZXMøFHM� L� EH]� ZV]\VWNLFK� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 6&5� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]�NRUHNW\� ]� W\WXĴX�]PLHQQRŋFL� L� EH]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRZDQLH� 
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� 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� 
REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� ²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� 
SRNU\FLH� PLQLPDOQHJR� Z\PRJX� NDSLWDĴRä 
ZHJR� 

: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]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]HQLRä 
Z\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� XZ]JOČGQLDMøF\FK� ŋURGNL� GRW\F]øFH� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNL� SU]HMŋFLRZ\PL�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� VWyS� SURFHQWRZ\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� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� 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]HQLRä 
Z\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� ŋURGä 
NDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� 
GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����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� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� 
D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]Dä 
VRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� 
ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� SU]\MČWHM� 
MDNR� ]HUR� ²� 'RSXV]F]RQH� ŋURGNL� ZĴDVQH� 
QD� SRNU\FLH� PLQLPDOQHJR� Z\PRJX� NDSLä 
WDĴRZHJR� 

: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]HQLRä 
Z\FK� EH]� NRUHNW\� GRSDVRZXMøFHM� L� EH]�ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 0&5� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� 
]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRZDQLH� 
ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRä 
WHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� 

ĳøF]QD� ZDUWRŋú� 0&5� REOLF]RQD� ]� 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]HMŋFLRä 
Z\FK� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� ²� 0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� 

:DUWRŋú� NRUHNW\� 0&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� RGOLä 
F]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

-HVW� WR� UyūQLFD� PLČG]\� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� 
Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� RUD]� 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\ä 
PL�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øä 
FHJR� VWyS� SURFHQWRZ\FK� ²� 0LQLPDOQ\� 
Z\PyJ� NDSLWDĴRZ\� 

6NRU\JRZDQD� ZDUWRŋú� 0&5� Z\QLNDMøFD� ]� ]DVWRVRZDQLD� W\PF]DVRZHM� 
NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� 
RG� U\]\ND�� 

-HVW� WR� UyūQLFD� PLČG]\� 0&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� 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]HQLRä 
Z\FK� EH]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
SU]\MČWHM� MDNR� ]HUR� ²� 0LQLPDOQ\� Z\PyJ� 
NDSLWDĴRZ\� 

: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� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK� D� 0&5� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNä 
WXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� SU]\MČWHM� 
MDNR� ]HUR� ²� 0LQLPDOQ\� Z\PyJ� NDSLWDä� 
ĴRZ\� �0&5�� 

:DUWRŋú� NRUHNW\� 0&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøä 
FHM��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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� GRSDVRZXMøFHM� L� EH]� ZV]\VWNLFK� 
LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 0&5� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]�NRUHNW\� ]� W\WXĴX�]PLHQQRŋFL� L� EH]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK��

6������� ²� ŊURGNL� ZĴDVQH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
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3RGVWDZRZH� ŋURGNL� ZĴDVQH� SU]HG� RGOLF]HQLHP� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK�� MDN� RNUHŋORQR� Z� DUW�� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� ]� DNFMDPL� -HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\� SRVLDGDQ\� ]DUyZQR� EH]SRŋUHGQLR�� MDN� 
ZĴDVQ\PL�� ²� RJyĴHP� L� SRŋUHGQLR� �SU]HG� RGOLF]HQLHP� DNFML� ZĴDVQ\FK��� -HVW� WR� ĴøF]Q\� NDSLWDĴ� 

]DNĴDGRZ\� SRGPLRWX�� NWyU\� Z� SHĴQL� VSHĴQLD� NU\WHULD� GOD� SR]\FML� ]DOLF]Dä 
Q\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\� 
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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�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� NDSLä 
WDĴHP� ]DNĴDGRZ\P²� RJyĴHP� 

ĳøF]QD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� 
]ZLø]DQD� ]� NDSLWDĴHP� ]DNĴDGRZ\P� SRGPLRWX�� 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� QRPLQDOQHM� ]ZLø]DQD� ]� NDSLä 
WDĴHP� ]DNĴDGRZ\P� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]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� ]� NDSLä 
WDĴHP� ]DNĴDGRZ\P� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]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� 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]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�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]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�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]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� 
Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� 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]\VWZLH� 
UHDVHNXUDFML� Z]DMHPQHM� L� LQQ\FK� WRZDä 
U]\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]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� 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]\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�� 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]\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�� 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]\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�� NWyUH� VSHĴQLDMø� 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]Dä 
Q\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]� 
SRGPLRW�� 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]� SRGPLRW�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK� Z\HPLWRZDQ\FK� SU]H]� SRGPLRW�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK� Z\HPLWRZDQ\FK� SU]H]� SRGPLRW�� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

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� ]DNĴDä 
GRZ\P� SRGPLRWX�� NWyUD� 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� NDWHJRULD� �� RJUDä 
QLF]RQD� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUD� VSHĴQLD� NU\WHULD� 
SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� JG\ū� RGQRVL� VLČ� GR� DNFML� XSU]\ZLOHMRä 
ZDQ\FK� WUDNWRZDQ\FK� MDNR� SR]\FMH� NDWHJRULL� �� RJUDQLF]RQHM� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]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� NDWHJRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� QRPLä 
QDOQHM� ]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�� R� NWyUHM� PRZD� Z� 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�� R� NWyUHM� PRZD� Z� G\UHNW\ZLH� ���������:(�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� 
SU]H]� SRGPLRW�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� SU]H]� 
SRGPLRW�� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� SU]H]� 
SRGPLRW�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK� ]DFLøJQLČW\FK� SU]H]� 
SRGPLRW�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� 
DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� SRGPLRWX� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 
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5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� 
DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� 
GRFKRGRZHJR� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� SRGPLRWX� ]� W\WXĴX� 
RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 
2GURF]RQH� SRGDWNL� GRFKRGRZH� QHWWR� SRZLQQ\� SRMDZLú� VLČ� Z� SU]\SDGNX� 
Z\VWøSLHQLD� QDGZ\ūNL� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRä 
ZHJR� QDG� UH]HUZDPL� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� -HūHOL� 
UH]HUZ\� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� Vø� Z\ūV]H� QLū� 
DNW\ZD� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� ZyZF]DV� ZDUWRŋú� 
QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� SRZLQQD� 
Z\QLHŋú� ��� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� 

6ø� WR� SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ�ZĴDVQ\FK� RJyĴHP�� NWyUH� QLH� QDOHūø� 
GR� ZVND]DQ\FK� SRZ\ūHM� SR]\FML� L� QD� NWyUH� ]RVWDĴR� X]\VNDQH� ]DWZLHUä 
G]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� 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� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 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\ä� 
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� 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� 
SRGVWDZRZH� ŋURGNL� ZĴDVQH�� QLHZ\PLHä 
QLRQH� SRZ\ūHM� ²� NDWHJRULD� �� 

-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� 
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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 
Z\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� ,,� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]H� VSUDZR]GDĶ� ILQDQVRä 
Z\FK�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� UH]HUZLH� X]JRGQLHQLRZHM� L� QLH� VSHĴä 
QLDMø� NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH� ZJ� :\SĴDFDOQRŋú� ,,�� 
7H� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Vø� WR�� 

�D�� 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� 

�E�� SR]\FMH� PDMøFH� SHĴQLú� UROČ� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� QLH� ILJXUXMø� 
Z� Z\ND]LH� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� L� NWyUH� QLH� ]RVWDĴ\� ]DWZLHUä 
G]RQH� SU]H]� RUJDQ� QDG]RUX�� DQL� QLH� SRMDZLDMø� VLČ� Z� ELODQVLH� MDNR� 
]RERZLø]DQLD�� 1LH� QDOHū\� WXWDM� SRGDZDú� ]RERZLø]DĶ� SRGSRU]øGNRä 
ZDQ\FK�� NWyUH� QLH� Vø� ]DOLF]DQH� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� 

=RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� QLH� Vø� ]DOLF]DQH� GR� SRGVWDZRä 
Z\FK� ŋURGNyZ� ZĴDVQ\FK� QLH� QDOHū\� XMDZQLDú� WXWDM�� DOH� Z� ELODQVLH� �IRUä 
PXODU]� 6�������� MDNR� ]RERZLø]DQLD� SRGSRU]øGNRZDQH�� NWyUH� QLH� Vø� ]DOLä 
F]DQH� GR� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� 

2GOLF]HQLD� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD�ZDUWRŋú�RGOLF]HQLD� ]� W\WXĴX�XG]LDĴyZ�NDSLWDĴRZ\FK�Z� LQVW\ä 
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� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� 
ILQDQVRZ\FK� L� NUHG\WRZ\FK�� NWyUH� Vø� RGOLF]DQH� RG� NDWHJRULL� �� QLHRJUDQLä 
F]RQHM� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK� ²� NDWHJRULD� �� RJUDä 
QLF]RQD� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� 
ILQDQVRZ\FK� L� NUHG\WRZ\FK�� NWyUH� Vø� RGOLF]DQH� RG� NDWHJRULL� �� RJUDQLä 
F]RQHM� ]JRGQLH� ]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� :DUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� 
NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK� ²� NDWHJRULD� �� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� 
ILQDQVRZ\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� ILQDQVRä 
Z\FK� L� NUHG\WRZ\FK� ²� NDWHJRULD� �� 

-HVW� WR� ZDUWRŋú� RGOLF]HĶ� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQVW\WXFMDFK� 
ILQDQVRZ\FK� L� NUHG\WRZ\FK�� NWyUH� Vø� RGOLF]DQH� RG� NDWHJRULL� �� ]JRGQLH� 
]� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]HQLDFK� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� 
RGOLF]HQLDFK� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLä 
F]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� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� 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� GOD� SR]\FML� 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� ]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� RSĴDä 
FHQLD� 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� ��� 

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]ĴRQä 
NRZVNLFK� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
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�� GR� NWyU\FK� RSĴDFHQLD� QLH� ZH]ZDQR� DQL� NWyUH� QLH� ]RVWDĴ\� 
RSĴDFRQH�� DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH� 
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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� NDWHJRULD� �� 

-HVW� WR� 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� 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� 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� �� 
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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]\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� WR� DNUHG\W\Z\� L� JZDUDQFMH� 
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�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� �� OXE� NDWHJRULL� ��� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R� QD� ]OHFHQLH� 
ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDä 
ZLRQH� SU]H]� LQVW\WXFMH� NUHG\WRZH�� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� 
]� G\UHNW\Zø� ��������:(�� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� ]JRGQH� 
]� DUW�� ��� SNW� �� G\UHNW\Z\� 
���������:(� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 
LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R� QD� ]OHFHQLH� ZLHU]\FLHOL� XEH]SLHF]Hä 
QLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQH� SU]H]� LQVW\WXFMH� 
NUHG\WRZH�� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� 
��������:(�� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� ]JRGQH� 
]� DUW�� ��� SNW� �� G\UHNW\Z\� 
���������:(� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 
LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R� QD� ]OHFHQLH� ZLHU]\FLHOL� XEH]SLHF]Hä 
QLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQH� SU]H]� LQVW\WXFMH� 
NUHG\WRZH�� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� 
��������:(�� 

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]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]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� NDWHJRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]ä 
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\� 
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5�����&����� 'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ²� LQQH� 
QLū� ]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� 
SNW� �� G\UHNW\Z\� ���������:(� 

-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�� ��� DNDSLW� SLHUZV]\� SNW� �� G\UHNW\Z\� ���������:(�� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ²� LQQH� 
QLū� ]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� 
SNW� �� G\UHNW\Z\� ���������:(� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]ä 
SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDä 
U]\VWZD� XEH]SLHF]HĶ� RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRä 
NRŋFL� ZNĴDGyZ� PRJø� RWU]\PDú� RG� VZRLFK� F]ĴRQNyZ� Z� IRUPLH� GRGDWNRä 
ZHJR� ZNĴDGX� Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\�� LQQ\FK� QLū� RSLVDQH� 
Z� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ²� LQQH� 
QLū� ]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� 
SNW� �� G\UHNW\Z\� ���������:(� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� ZV]HONLFK� SU]\V]Ĵ\FK� QDOHūQRŋFL�� MDNLH� WRZDU]\VWZD� XEH]ä 
SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZD� UHDVHNXUDFML� Z]DMHPQHM� OXE� LQQH� WRZDä 
U]\VWZD� XEH]SLHF]HĶ� RSDUWH� QD� ]DVDG]LH� Z]DMHPQRŋFL� R� ]PLHQQHM� Z\VRä 
NRŋFL� ZNĴDGyZ� PRJø� RWU]\PDú� RG� VZRLFK� F]ĴRQNyZ� Z� IRUPLH� GRGDWNRä 
ZHJR� ZNĴDGX� Z� FLøJX� NROHMQ\FK� ��� PLHVLČF\�� LQQ\FK� QLū� RSLVDQH� 
Z� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� G\UHNW\Z\� ���������:(�� NWyUH� VSHĴä 
QLDMø� 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� VSHĴä 
QLDMø� 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� VSHĴä 
QLDMø� 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� 6&5� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� RUD]� 
SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHä 
JRULL� ��� NDWHJRULL� �� L� 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� 6&5� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� 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� �� 
RJUDQLF]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� 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]HQLDFK�� RUD]� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� ]DOLF]HQLD� GR� 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]HQLDFK�� RUD]� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� VSHĴä 
QLDMø� NU\WHULD� ]DOLF]HQLD� GR� 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� 0&5� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� 
RGOLF]HQLDFK�� 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� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� 
NRUHNWDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� 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� �� 
RJUDQLF]RQD� 

-HVW� WR� VXPD� ZV]\VWNLFK� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� SR� 
NRUHNWDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� NDWHJRULL� �� RJUDä 
QLF]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� 
NRUHNWDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� 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]ä 
F]RQH� QD� SRNU\FLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� �Å6&5µ��� 

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� 
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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]ä 
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]ä 
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�� 

5�����&����� 6&5� -HVW� WR� ĴøF]Q\� 6&5� �NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL�� FDĴHJR� SRGPLRWX� 
L� RGSRZLDGD� RQ� ZDUWRŋFL� 6&5� XMDZQLRQHM� Z� VWRVRZQ\P� IRUPXODU]X� 
R� 6&5�� 

5�����&����� 0&5� -HVW� WR� 0&5� �PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\�� SRGPLRWX� L� RGSRZLDGD� RQ� 
ĴøF]QHPX� 0&5� XMDZQLRQHPX� Z� VWRVRZQ\P� IRUPXODU]X� R� 0&5�� 

5�����&����� :VNDũQLN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVä 
Q\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� ZĴDVä 
Q\FK� GR� 0&5� 

-HVW� WR�ZVSyĴF]\QQLN�0&5�REOLF]RQ\� MDNR�NZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� RJyĴHP� QD� SRNU\FLH� 0&5� SRG]LHORQD� SU]H]� NZRWČ� 0&5�� 

5H]HUZD� X]JRGä 
QLHQLRZD� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� -HVW� WR�QDGZ\ūND� DNW\ZyZ� QDG�]RERZLø]DQLDPL� XMDZQLRQD�Z� ELODQVLH�ZJ� 
:\SĴDFDOQRŋú� ,,� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� $NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR� 
L� SRŋUHGQLR�� 

-HVW� WR� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� SRGPLRW�� ]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]� SRGPLRW�� 
*G\� W\ONR� G\ZLGHQGD� EČG]LH� SU]HZLG\ZDOQD�� Z� SHĴQL� XZ]JOČGQLD� VLČ� Mø� 
Z� VSUDZR]GDQLX� NZDUWDOQ\P�� *G\� W\ONR� G\ZLGHQGD� EČG]LH� SU]HZLG\ä 
ZDOQD�� SHĴQø� NZRWČ� G\ZLGHQG\� XZ]JOČGQLD� VLČ� Z� VSUDZR]GDQLX� NZDUä 
WDOQ\P� Z� MHGQ\P� PRPHQFLH�� FR� R]QDF]D�� ūH� QLH� MHVW� RQD� GRGDZDQD� 
SU]\URVWRZR� ]� NZDUWDĴX� QD� NZDUWDĴ�� 
'\ZLGHQGD� MHVW� SU]HZLG\ZDOQD�� JG\� Z\SĴDWD� VWDMH� VLČ� SUDZGRSRGREQD�� 
ELRUøF� SRG� XZDJČ� KLVWRULČ�Z\SĴDW\� G\ZLGHQG\� SU]H]� VSyĴNČ�� UR]ZyM� G]LDä� 
ĴDOQRŋFL�Z� FLøJX� URNX�� GDWČ� RGQLHVLHQLD� GOD� RV]DFRZDQLD� RUD]�� Z� VWRVRZä 
Q\FK� SU]\SDGNDFK�� LQQH� LVWRWQH� RNROLF]QRŋFL�� 
'\ZLGHQGČ� ]JĴDV]D� VLČ� MDNR� SU]HZLG\ZDOQø�� GRSyNL� QLH� ]RVWDQLH� ]DWZLHUä 
G]RQD� QD� GRURF]Q\P� ZDOQ\P� ]JURPDG]HQLX� �D� QLH� GRSyNL� QLH� ]RVWDQLH� 
Z\SĴDFRQD��� 

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�� SNW� �L�²�Y�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� RUD]� 
Z� DUW�� ��� OLW�� D�� L� DUW�� ��� OLW�� D�� WHJR� UR]SRU]øG]HQLD�� MDN� UyZQLHū� 
SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� ]DWZLHUG]RQH� SU]H]� RUJDQ� 
QDG]RUX� ]JRGQLH� ]� DUW�� ��� WHJR� UR]SRU]øG]HQLD�� 

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� 

-HVW� WR� ĴøF]QD� NZRWD� NRUHNW\� Z� UH]HUZLH� X]JRGQLHQLRZHM� ]H� Z]JOČGX� QD� 
LVWQLHQLH� Z\G]LHORQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� Z� UDPDFK� SRUWIHOL� 
REMČW\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� Z\RGUČEQLRQ\FK�� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� RJyĴHP� -HVW� WR� UH]HUZD� X]JRGQLHQLRZD� SRGPLRWX�� SU]HG� RGOLF]HQLHP� ]� W\WXĴX� 
XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK�� MDN� RNUHŋORQR� 
Z� DUW�� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

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� ]RERä 
ZLø]DQLDPL�� NWyUD� RGSRZLDGD� RF]HNLZDQHPX� ]\VNRZL� ]� SU]\V]Ĵ\FK� VNĴDä 
GHN�� 3R]\FMD� WD� SU]HGVWDZLD� WČ� NZRWČ� Z� XMČFLX� EUXWWR�� W]Q�� SU]HG� RGOLä 
F]HQLHP� UHDVHNXUDFML� L� SRGDWNyZ� �WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX��� 
Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� ]DNĴDGX� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 
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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� ]RERä 
ZLø]DQLDPL�� NWyUD� RGSRZLDGD� RF]HNLZDQHPX� ]\VNRZL� ]� SU]\V]Ĵ\FK� VNĴDä 
GHN�� 3R]\FMD� WD� SU]HGVWDZLD� WČ� NZRWČ� Z� XMČFLX� EUXWWR�� W]Q�� SU]HG� RGOLä 
F]HQLHP� UHDVHNXUDFML� L� SRGDWNyZ� �WM�� EH]� XZ]JOČGQLHQLD� LFK� ZSĴ\ZX��� 
Z� RGQLHVLHQLX� GR� G]LDĴDOQRŋFL� ]DNĴDGX� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

5�����&����� 2F]HNLZDQH� ]\VNL� ]� SU]\V]Ĵ\FK� VNĴDGHN� �� 
2JyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDGHN��

6������� ²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ²� GOD� SRGPLRWyZ� VWRVXMøF\FK� IRUPXĴČ� VWDQGDUGRZø� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\ZLGXDOQH� SRGPLRW\�� 
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5����²� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� EUXWWR� GOD� NDūGHJR� PRGXĴX� U\]\ND�� REOLä 
5�����&����� F]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5yūQLFD� PLČG]\� 6&5� QHWWR� L� 6&5� EUXWWR� VWDQRZL� XZ]JOČGQLHQLH� SU]\ä 
V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK�� MDN� RNUHŋORQR� Z� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
:� 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]\FMH� WH� QLH� REHMPXMø� SU]\SLVDQLD� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� 
GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� 
²� '\ZHUV\ILNDFMD� 

:DUWRŋú� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� SRGVWDZRZ\P� 6&5� GOD�PRGXĴyZ� 
U\]\ND� EUXWWR�� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML� Z� UDPDFK� NDūGHJR� 
PRGXĴX� U\]\ND�� Z� Z\QLNX� ]DVWRVRZDQLD� PDFLHU]\� NRUHODFML� RNUHŋORQHM� 
Z� ]DĴøF]QLNX� ,9� GR� G\UHNW\Z\� ���������:(�� 
:DUWRŋú� WČ� QDOHū\� XMDZQLú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� 
²� 5\]\NR� ]� W\WXĴX� ZDUWRŋFL� QLHPDWHULDOä 
Q\FK� L� SUDZQ\FK� 

3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH�� R� NWyU\FK�PRZD�Z� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� GOD� U\]\ND� ]� W\WXĴX� ZDUWRŋFL� QLHPDä 
WHULDOQ\FK� L� SUDZQ\FK� PDMø� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø� ZDUWRŋú� 
]HURZø� 
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5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� EUXWWR� 
²� 3RGVWDZRZ\� NDSLWDĴRZ\� Z\PyJ� 
Z\SĴDFDOQRŋFL� 

:DUWRŋú� SRGVWDZRZHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� SU]HG� 
XZ]JOČGQLHQLHP� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� REOLF]RQD� SU]\� ]DVWRVRä 
ZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

:� ZDUWRŋFL� WHM� QDOHū\� Z� SHĴQL� XZ]JOČGQLú� HIHNW\� G\ZHUV\ILNDFML�� 
R� NWyU\FK� PRZD� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 

3R]\FMD� WD� REHMPXMH� SU]\SLVDQLH� NRUHNW\� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 
5))�0$3� QD� SR]LRPLH� SRGPLRWX�� 
: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�� 

5�����&����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ²� 
5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� 

:VND]XMH�� NWyUH� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ]RVWDĴ\� ]DVWRVRZDQH� 
Z� NDūG\P�PRGXOH� U\]\ND��1DOHū\�Z\NRU]\VWDú� MHGQø�]� RSFML� ]� SRQLūV]HM� 
OLVW\� ]DPNQLČWHM�� 
³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 

³� EUDN�� 

5�����&����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ²� 
5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� 

:VND]XMH�� NWyUH� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ]RVWDĴ\� ]DVWRVRZDQH� 
Z� NDūG\P�PRGXOH� U\]\ND��1DOHū\�Z\NRU]\VWDú� FR�QDMPQLHM� MHGQø�]� RSFML� 
]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 
³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 

Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
R� NWyU\FK� WR� RGFK\OHQLDFK� PRZD� Z� W\WXOH� ,�� UR]G]LDĴ� 9�� VHNFMD� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� EUXWWR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� R� NWyU\FK� WR� RGFK\OHQLDFK� PRZD� Z� W\WXOH� ,�� UR]G]LDĴ� 9�� 
VHNFMD� ��� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 
R� NWyU\FK� WR� RGFK\OHQLDFK� PRZD� Z� W\WXOH� ,�� UR]G]LDĴ� 9�� VHNFMD� ��� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

³� EUDN�� 
-HūHOL� Z\NRU]\VWDQR� ZLČFHM� QLū� MHGHQ� SDUDPHWU� VSHF\ILF]Q\�� QDOHū\� MH� 
SU]HGVWDZLú�� UR]G]LHODMøF� MH� SU]HFLQNDPL� 
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5�����&����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ²� 
5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

:VND]XMH�� NWyUH� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ]RVWDĴ\� ]DVWRVRZDQH� 
Z� NDūG\P�PRGXOH� U\]\ND��1DOHū\�Z\NRU]\VWDú� FR�QDMPQLHM� MHGQø�]� RSFML� 
]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� EUXWWR� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ\� Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� EUDN�� 

5������ 8SURV]F]HQLD� :VND]XMH� SRGPRGXĴ\� U\]\ND� NDūGHJR�PRGXĴX� U\]\ND�� GOD� NWyUHJR� Z\NRä 
5������ U]\VWDQR� XSURV]F]RQø� PHWRGČ� REOLF]DQLD�� 
5������ -HūHOL� Z\NRU]\VWDQR� XSURV]F]RQH� PHWRG\� REOLF]DQLD� Z� RGQLHVLHQLX� GR� 
5�����&����� ZLČFHM� QLū� MHGQHJR� SRGPRGXĴX� U\]\ND� Z� UDPDFK� MHGQHJR� PRGXĴX� 

U\]\ND�� QDOHū\� MH� SU]HGVWDZLú�� UR]G]LHODMøF� MH� SU]HFLQNDPL�� 

2EOLF]DQLH� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 

5�����&����� 5\]\NR� RSHUDF\MQH� :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� PRGXĴX� U\]\ND� RSHUDF\MQHJR�� REOLä 
F]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� =GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� GR� SRNU\ZDQLD� VWUDW� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� 
:DUWRŋú� WČ� QDOHū\� XMDZQLú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� =GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� 

:DUWRŋú� WČ� QDOHū\� XMDZQLú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOQRŋFL� 
SURZDG]RQHM� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� 
��������:(� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� REOLF]RQHJR� ]JRGQLH� ]� ]DVDGDPL� RNUHŋORä 
Q\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]HMŋFLRZH�� .ZRWČ� 
WČ� XMDZQLD� VLČ� W\ONR� Z� RNUHVLH� SU]HMŋFLRZ\P�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
]� Z\ĴøF]HQLHP� QDU]XWX� NDSLWDĴRZHJR� 

:DUWRŋú� FDĴNRZLWHJR� ]G\ZHUV\ILNRZDQHJR� 6&5� SU]HG� QDĴRūHQLHP� 
QDU]XWX� NDSLWDĴRZHJR� 
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5�����&����� 8VWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� .ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQHJR� SU]H]� NUDMRZ\� RUJDQ� 
QDG]RUX� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�� 

3RGF]DV� RNUHVX� SU]HMŋFLRZHJR� QLQLHMV]D� SR]\FMD� XMDZQLDQD� MHVW�� Z\ĴøF]QLH� 
MHŋOL� SDĶVWZR� F]ĴRQNRZVNLH� ]GHF\GXMH�� ūH� MHVW� WR� RERZLø]NRZH� ]JRGQLH� 
]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(�� :� SU]HFLZQ\P� Z\SDGNX� 
NZRWD� QDU]XWX� NDSLWDĴRZHJR� SRZLQQD� ]RVWDú� UR]G]LHORQD� PLČG]\� Q6&5� 
PRGXĴyZ� U\]\ND�� 'RNĴDGQD� SURFHGXUD� SRZLQQD� E\ú� XSU]HGQLR� X]JRGä 
QLRQD� ]� NUDMRZ\PL� RUJDQDPL� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� D�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQHJR� SU]H]� NUDMRZ\� RUJDQ� 
QDG]RUX� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� E�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQHJR� SU]H]� NUDMRZ\� RUJDQ� 
QDG]RUX� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� F�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQHJR� SU]H]� NUDMRZ\� RUJDQ� 
QDG]RUX� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� G�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� XVWDQRZLRQHJR� SU]H]� NUDMRZ\� RUJDQ� 
QDG]RUX� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� :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� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SR]Rä 
VWDĴHM� F]ČŋFL� 

:DUWRŋú� KLSRWHW\F]Q\FK� 6&5� SR]RVWDĴHM� F]ČŋFL�� JG\� SRGPLRW� SRVLDGD� 5))� 
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5�����&����� ĳøF]QD� ZDUWRŋú� KLSRWHW\F]QHJR� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
IXQGXV]\� Z\RGUČEQLRQ\FK� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5� ZV]\VWNLFK� IXQGXV]\� Z\RGUČEQLRä 
Q\FK�� JG\� SRGPLRW� SRVLDGD� 5))� �LQQH� QLū� WH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� 
SURZDG]RQø� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� ��������:(� �ŋURGNL� SU]HMŋFLRä 
ZH���� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRä 
ZHJR� 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� GRSDVRZXMøFø�� 

5�����&����� (IHNW� G\ZHUV\ILNDFML� ]H� Z]JOČGX� QD� DJUHä 
JDFMČ� 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�� 

-HVW� UyZQD� UyūQLF\�PLČG]\� VXPø� Q6&5� GOD� NDūGHJR� 5))�SRUWIHOD� REMČWHJR� 
NRUHNWø� GRSDVRZXMøFø� �0$3��SR]RVWDĴHM� F]ČŋFL� L� FDĴNRZLW\P� 6&5�� 

3RGHMŋFLH� GR� VWDZNL� SRGDWNRZHM� 

5�����&����� 3RGHMŋFLH� RSDUWH� QD� ŋUHGQLHM� VWDZFH� 1DOHū\� Z\NRU]\VWDú� MHGQø� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 
SRGDWNRZHM� �� ²� 7DN� 

�� ²� 1LH� 

�� ²� 1LH� GRW\F]\�� SRQLHZDū� /$&� '7� QLH� MHVW� VWRVRZDQD� �Z� W\P� SU]\ä 
SDGNX� SR]\FMH� RG� 5����� GR� 5����� QLH� PDMø� ]DVWRVRZDQLD�� 

=RE�� (,23$� *XLGHOLQHV� RQ� ORVV�DEVRUELQJ� FDSDFLW\� RI� WHFKQLFDO� SURYLVLRQV� DQG� 
GHIHUUHG� WD[HV� �:\W\F]QH� (,23$� GRW\F]øFH� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� L� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ä 
ZDQLD� VWUDW�� �(,23$�%R6��������� ������ 

2EOLF]DQLH� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� �DQJ�� ORVV� DEVRUELQJ� FDSDFLW\� RI� GHIHUUHG� WD[HV�� /$&� 
'7�� 

5�����&����� /$&� '7� .ZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� 
VWUDW�� RNUHŋORQD�Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 
.ZRWD� /$&�Z� WHM� SR]\FML� SRZLQQD� E\ú� WDND� VDPD� MDN�ZDUWRŋú�Z� SR]\FML� 
5�����&�����Z� VHNFML� 6�������� 

5�����&����� /$&�'7�X]DVDGQLRQD� RGZUyFHQLHP� XMČFLD� 
]RERZLø]DĶ� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR� 

.ZRWD� ]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�����&����� /$&� '7� X]DVDGQLRQD� RGQLHVLHQLHP� GR� 
SUDZGRSRGREQHJR� SU]\V]ĴHJR� ]\VNX� 
HNRQRPLF]QHJR� SRGOHJDMøFHJR� RSRGDWNRä 
ZDQLX� 

.ZRWD� ]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� 
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5�����&����� /$&�'7�X]DVDGQLRQD� SU]HQLHVLHQLHP� VWUDW� 
QD� ZF]HŋQLHMV]H� RNUHV\�� URN� ELHūøF\� 

.ZRWD� ]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�����&����� /$&�'7�X]DVDGQLRQD� SU]HQLHVLHQLHP� VWUDW� 
QD� ZF]HŋQLHMV]H� RNUHV\�� ODWD� SU]\V]ĴH� 

.ZRWD� ]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�����&����� 0DNV\PDOQD� /$&� '7� 0DNV\PDOQD� NZRWD� /$&� '7�� NWyUD� PRJĴDE\� ]RVWDú� XGRVWČSQLRQD�� SU]HG� 
GRNRQDQLHP� RFHQ\�� F]\� Z]URVW� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURä 
F]RQHJR� SRGDWNX� GRFKRGRZHJR� PRūQD� Z\NRU]\VWDú� GR� FHOyZ� NRUHNW\�� 
MDN� SU]HZLG]LDQR� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

������ :\W\F]QH� (,23$�%R6�������� ]� GQLD��� OXWHJR������ U��Z� VSUDZLH� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� L� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� �KWWSV���HLRSD�HXURSD�HX�SXEOLFDWLRQV�HLRSD�JXLGHOLQHV�JXLGHOLQHV�RQ�WKH�ORVV�� 
DEVRUELQJ�FDSDFLW\�RI�WHFKQLFDO�SURYLVLRQV�DQG�GHIHUUHG�WD[HV���

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

8ZDJL� RJyOQH�� 

1LQLHMV]\� ]DĴøF]QLN� ]DZLHUD� QRW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� ]DZDUW\FK� Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� 
UR]SRU]øG]HQLD�� :�SLHUZV]HM� NROXPQLH� SRQLūV]HM� 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]� LQG\ZLGXDOQH� 
SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú�� 

1LQLHMV]\� IRUPXODU]� ]JĴDV]D� VLČ� QD� SRGVWDZLH� GRVWČSQRŋFL� ]JRGQLH� ]�DUFKLWHNWXUø� PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� 
U\]\ND�� Z�PLDUČ�PRūOLZRŋFL� SU]\� GRĴRūHQLX� UR]VøGQHJR� Z\VLĴNX��:\ND]\ZDQH� GDQH� Vø� SU]HGPLRWHP� X]JRGQLHĶ�PLČG]\� 
NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�]DNĴDGDPL� XEH]SLHF]HĶ� L�]DNĴDGDPL� UHDVHNXUDFML�� 

&HOHP� QLQLHMV]HJR� IRUPXODU]D� MHVW� ]JURPDG]HQLH� GDQ\FK� QD� SR]LRPLH� ]DJUHJRZDQ\P� RUD]� Z\ND]DQLH� NRU]\ŋFL� ]�G\ZHUä 
V\ILNDFML�PLČG]\�RGUČEQ\PL�PRGXĴDPL� U\]\ND��2�LOH� QLH�RNUHŋORQR� LQDF]HM��ZV]\VWNLH� ZDUWRŋFL� ]JĴDV]D� VLČ�SU]HG� XZ]JOČGä 
QLHQLHP� MDNLFKNROZLHN� VNXWNyZ� SRGDWNRZ\FK�� 

:�SU]\SDGNX� ]DNĴDGyZ� VWRVXMøF\FK� F]ČŋFLRZ\�PRGHO�ZHZQČWU]Q\�ZV]\VWNLH� ZLHUV]H� GOD�&����� RGQRV]ø� VLČ� GR�ZDUWRŋFL� 
Z\PRJX� NDSLWDĴRZHJR� GOD� NDūGHJR� VNĴDGQLND� QLH]DOHūQLH� RG� PHWRG\� REOLF]DQLD� �ZJ� IRUPXĴ\� VWDQGDUGRZHM� OXE� F]ČŋFLRä 
ZHJR�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� Z\ND]\ZDQH� MDNR� RGUČEQ\� VNĴDGQLN�� VWDQRZLø� RQH� NZRWČ� ]GROQRŋFL� GR� SRNU\ä 
ZDQLD� VWUDW� �NZRW\� WH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� XMHPQH��� 

:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� IRUPXĴ\� VWDQGDUGRZHM� SR]\FMD� WD� SU]HGVWDZLD� 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� 
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:�ZDUWRŋFLDFK� W\FK�� Z�VWRVRZQ\P� SU]\SDGNX�� QDOHū\� Z�SHĴQL� XZ]JOČGQLú� HIHNW\� G\ZHUV\ILNDFML�� R�NWyU\FK� PRZD� 
Z�DUW������ G\UHNW\Z\� ���������:(�� 

:�VWRVRZQ\FK� SU]\SDGNDFK� SR]\FMH� WH� QLH� REHMPXMø� SU]\SLVDQLD� NRUHNW\� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� 
SR]LRPLH� SRGPLRWX�� 

:�SU]\SDGNX� ]DNĴDGyZ�� SURZDG]øF\FK� VSUDZR]GDZF]R�ŋú� QD� SR]LRPLH� FDĴHJR� ]DNĴDGX�� 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\� ���������:(��� SRGOHJDMøFH� 
]JĴRV]HQLX� 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� MHūHOL� ]DNĴDG� 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� MHūHOL� ]DNĴDG� 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� ]�XZ]JOČGQLHQLHP� EH]SRŋUHGQLHJR� ]VXPRZDQLD� QD� SR]LRPLH� SRGPRGXĴX�� 

³� MHūHOL� ]DNĴDG� 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� ]�XZ]JOČGQLHQLHP� EH]SRŋUHGQLHJR� ]VXPRZDQLD� QD� SR]LRPLH� PRGXĴX�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� '\ZHUV\ILNDFMD� RJyĴHP� :DUWRŋú� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 

.ZRWČ� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� 
-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� SU]HG� 
RSRGDWNRZDQLHP� 

=G\ZHUV\ILNRZDQH� QDU]XW\� NDSLWDĴRZH� SU]HG� RSRGDWNRZDQLHP�� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� SR� 
RSRGDWNRZDQLX� 

=G\ZHUV\ILNRZDQH� QDU]XW\� NDSLWDĴRZH� SR� RSRGDWNRZDQLX�� 
-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� RJyĴHP� 7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� ²� ]G\ZHUä 
V\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 
-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� 
QLHXZ]JOČGQLRQH� Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� 
QLHXZ]JOČGQLRQH� Z� U\]\NX� U\QNRZ\P� 
L� NUHG\WRZ\P� ²� ]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 
-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� 7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM� 
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&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� ²� ]G\ZHUV\ILä 
NRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 
-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
QHWWR� RJyĴHP� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 
QHWWR� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� RJyĴHP� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH� L� XEH]SLHF]HQLDFK� ]GURä 
ZRWQ\FK� RJyĴHP� ²� ]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� 7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� ²� ]G\ZHUV\ä 
ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� ,QQH� U\]\NR� 7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú�PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ�GR�ZLDGRPRŋFL� 
SXEOLF]QHM�� 

&�����5����� 
GR� 5������ 
5����� GR� 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5����� 

:DUWRŋú� QD� SRGVWDZLH� PRGHOX� :� SU]\SDGNX� NDūGHJR� VNĴDGQLND� QLQLHMV]D� SR]\FMD� SU]HGVWDZLD� ZDUWRŋú� 
REOLF]RQø� ]JRGQLH� ]� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]Q\P�� 

.ROXPQD� WD� QLH� GRW\F]\� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
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&�����5����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� :� SU]\SDGNX� VNĴDGQLNyZ� REOLF]RQ\FK� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø�� 
GR� 5������ MHūHOL� ]DVWRVRZDQR� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX�� QDOHū\� Z\NRä 
5����� GR� U]\VWDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
5������ :� RGQLHVLHQLX� GR� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� QD� 
5������ ū\FLH�� 
5������ ³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 
5������ 
5������ ³� EUDN�� 

5������ :� RGQLHVLHQLX� GR� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� ]GURä 
5������ ZRWQ\FK�� 

5������ ³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 
5������ ³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� ]GURZRWä 
5����� Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� EUXWWR� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 
³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ� Z� XEH]SLHF]HQLDFK� ]GURZRWä 

Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� EUDN�� 

:� RGQLHVLHQLX� GR� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� EUXWWR� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ\� Z� XEH]SLHF]HQLDFK� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� EUDN�� 

:� NDūG\P� SU]\SDGNX�� MHūHOL� Z\NRU]\VWDQR� ZLČFHM� QLū� MHGHQ� SDUDPHWU� 
VSHF\ILF]Q\�� QDOHū\� MH� SU]HGVWDZLú�� UR]G]LHODMøF� MH� SU]HFLQNDPL�� 

.ROXPQD� WD� QLH� GRW\F]\� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR�� 

&�����5����� 
GR� 5������ 
5����� GR� 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5������ 
5����� 

8SURV]F]HQLD� :� SU]\SDGNX� W\FK� VNĴDGQLNyZ� REOLF]RQ\FK� ]JRGQLH� ]� IRUPXĴø� VWDQGDUä 
GRZø�� MHūHOL� ]DVWRVRZDQR� XSURV]F]HQLD�� QDOHū\� ZVND]Dú� SRGPRGXĴ\� 
U\]\ND� NDūGHJR� PRGXĴX� U\]\ND�� GOD� NWyUHJR� Z\NRU]\VWDQR� XSURV]F]RQø� 
PHWRGČ� REOLF]DQLD�� 

-HūHOL� Z\NRU]\VWDQR� XSURV]F]RQH� PHWRG\� REOLF]DQLD� Z� RGQLHVLHQLX� GR� 
ZLČFHM� QLū� MHGQHJR� SRGPRGXĴX� U\]\ND� Z� UDPDFK� MHGQHJR� PRGXĴX� 
U\]\ND�� QDOHū\� MH� SU]HGVWDZLú�� UR]G]LHODMøF� MH� SU]HFLQNDPL�� 
.ROXPQD� WD� QLH� GRW\F]\� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR�� 

5�����&����� 1LH]G\ZHUV\ILNRZDQH� VNĴDGQLNL� RJyĴHP� 6XPD� ZV]\VWNLFK� VNĴDGQLNyZ� 
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5�����&����� '\ZHUV\ILNDFMD� ĳøF]QD� NZRWD� G\ZHUV\ILNDFML� PLČG]\� VNĴDGQLNDPL� Z\ND]DQD� Z� &������ 

.ZRWD� WD� QLH� REHMPXMH� HIHNWyZ� G\ZHUV\ILNDFML� ZHZQøWU]� NDūGHJR� VNĴDGä 
QLND�� NWyUH� QDOHū\� ZEXGRZDú� Z� ZDUWRŋFL� Z\ND]DQH� Z� &������ 

.ZRWČ� WČ� QDOHū\� Z\ND]Dú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .RUHNWD� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 
5))�0$3� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� NRUHNWD� PDMøFD� QD� FHOX� NRUHNWČ� EĴČGX� 
REFLøūHQLD� SU]\� REOLF]DQLX� 6&5� Z� Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� 
QD� SR]LRPLH� PRGXĴX� U\]\ND�� 

0D� ]DVWRVRZDQLH� W\ONR� GR� F]ČŋFLRZ\FK� PRGHOL� ZHZQČWU]Q\FK�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOQRŋFL� 
SURZDG]RQHM� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� 
��������:(� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR�� REOLF]RQHJR� ]JRGQLH� ]� ]DVDGDPL� RNUHŋORä 
Q\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]HMŋFLRZH�� .ZRWČ� 
WČ� Z\ND]XMH� VLČ� W\ONR� Z� RNUHVLH� SU]HMŋFLRZ\P�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
]� Z\ĴøF]HQLHP� QDU]XWyZ� NDSLWDĴRZ\FK� 

:DUWRŋú� FDĴNRZLWHJR� ]G\ZHUV\ILNRZDQHJR� 6&5� SU]HG� QDĴRūHQLHP� 
QDU]XWX� NDSLWDĴRZHJR�� 

5�����&����� 8VWDQRZLRQH� QDU]XW\� NDSLWDĴRZH� .ZRWD� QDU]XWX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZRä 
]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� 
W\P� GQLHP� D� SU]HND]DQLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� D�� G\UHNW\Z\� 
���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� Z� OLW�� D��� 
NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(� 
L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]Dä 
QLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� E�� G\UHNW\Z\� 
���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� Z� OLW�� E��� 
NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(� 
L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]Dä 
QLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� 
GDQ\FK�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� F�� G\UHNW\Z\� 
���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� Z� OLW�� F��� 
NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(� 
L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]Dä 
QLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� 
GDQ\FK� 
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5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDĴRZ\� ²� 
DUW�� ��� XVW�� �� OLW�� G�� G\UHNW\Z\� 
���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� Z� OLW�� G��� 
NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ���������:(� 
L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZR]GDZF]\�� 1LH� REHMPXMH� 
QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]Dä 
QLHP� GDQ\FK� GR� RUJDQX� QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� 
GDQ\FK�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� ZĴøF]QLH� ]� QDU]XWDPL� NDSLWDĴRZ\PL�� 

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� ]GROä 
QRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� NRUHNW\� ]� W\WXĴX� ]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� XMDZQLRQD� MDNR� 
RGUČEQ\� VNĴDGQLN�� .ZRWČ� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� 
RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� NRUHNW\� ]� W\WXĴX� RGURF]RQ\FK� 
SRGDWNyZ� GRFKRGRZ\FK�� Z� W\P� F]Čŋú� XZ]JOČGQLRQD� Z� UDPDFK� LQQ\FK� 
VNĴDGQLNyZ� L� F]Čŋú� XMDZQLRQD� MDNR� RGUČEQ\� VNĴDGQLN�� .ZRWČ� WČ�Z\ND]XMH� 
VLČ� 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� KLSRWHW\F]QHJR� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SR]Rä 
VWDĴHM� F]ČŋFL� 

:DUWRŋú� KLSRWHW\F]Q\FK� 6&5� SR]RVWDĴHM� F]ČŋFL�� JG\� SRGPLRW� SRVLDGD� 5))�� 

5�����&����� ĳøF]QD� ZDUWRŋú� KLSRWHW\F]QHJR� NDSLWDĴRä 
ZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� 
IXQGXV]\� Z\RGUČEQLRQ\FK� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5� ZV]\VWNLFK� IXQGXV]\� Z\RGUČEQLRä 
Q\FK�� JG\� SRGPLRW� SRVLDGD� 5))� �LQQ\FK� QLū� WH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� 
SURZDG]RQø� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� ��������:(� �ŋURGNL� SU]HMŋFLRä 
ZH���� 

5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLWDĴRä 
ZHJR� 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� GRSDVRZXMøFø�� 
3R]\FML� WHM� QLH� WU]HED� Z\ND]\ZDú�� MHūHOL� ]JĴDV]DQ\� MHVW� 6&5� QD� SR]LRPLH� 
5))� OXE� SRUWIHOD� REMČWHJR� NRUHNWø� GRSDVRZXMøFø� 
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5�����&����� (IHNW� G\ZHUV\ILNDFML� ]H� Z]JOČGX� QD� DJUHä 
JDFMČ� 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�� 
VWRVRZQLH� GR� SU]\SDGNX�� SR]RVWDĴø� F]ČŋFLø�� 
-HVW� UyZQD� UyūQLF\� SRPLČG]\� VXPø� Q6&5� GOD� NDūGHJR� 5))�0$3�53� 
L� 6&5� Z\ND]DQ\P� Z� 5�����&������ 

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\NRU]\VWDú� 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� 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� SR� RGOLF]HQLX� 
UHDVHNXUDFML� ELHUQHM�� 

3RGHMŋFLH� GR� VWDZNL� SRGDWNRZHM�� MHūHOL� MHVW� RQD� REOLF]DQD� ZHGĴXJ� IRUPXĴ\� VWDQGDUGRZHM� 

5�����&����� 3RGHMŋFLH� RSDUWH� QD� ŋUHGQLHM� VWDZFH� 
SRGDWNRZHM� 

1DOHū\� Z\NRU]\VWDú� MHGQø� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

�� ²� 7DN� 

�� ²� 1LH� 

2EOLF]DQLH� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� ]JRGQLH� ]� IRUPXĴø� VWDQGDUGRZø� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� .ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� .ZRWD� /$&�Z� WHM� SR]\FML� SRZLQQD� E\ú� WDND� 
VDPD� MDN� ZDUWRŋú� Z� SR]\FML� 5�����&�����Z� VHNFML� 6����������� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� .ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
X]DVDGQLRQD� RGZUyFHQLHP� XMČFLD� ]RERä Z\FK� GR� SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
ZLø]DĶ� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GHOHJRZDQHJR� �8(�� ��������� X]DVDGQLRQD� RGZUyFHQLHP� XMČFLD� UH]HUZ� 
GRFKRGRZHJR� ]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 
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5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� 
X]DVDGQLRQD� RGQLHVLHQLHP� GR� SUDZGRSRä 
GREQHJR� SU]\V]ĴHJR� ]\VNX� HNRQRPLF]ä 
QHJR� SRGOHJDMøFHJR� RSRGDWNRZDQLX� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
Z\FK� GR� SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� X]DVDGQLRQD� RGQLHVLHQLHP� GR� SUDZGRSRä 
GREQHJR� SU]\V]ĴHJR� ]\VNX� HNRQRPLF]QHJR� SRGOHJDMøFHJR� RSRGDWNRZDä 
QLX�� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� /$&� '7� 
X]DVDGQLRQD� SU]HQLHVLHQLHP� VWUDW� QD� 
ZF]HŋQLHMV]H� RNUHV\�� URN� ELHūøF\� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
Z\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]HQLHVLHQLHP� VWUDW� QD� 
ZF]HŋQLHMV]H� RNUHV\�� ODWD� SU]\V]ĴH� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRä 
Z\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\PDOQHM� 
/$&� '7� 

0DNV\PDOQD� NZRWD� ]GROQRŋFL� RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� 
SRNU\ZDQLD� VWUDW�� NWyUD�PRJĴDE\� ]RVWDú� XGRVWČSQLRQD�� SU]HG� GRNRQDQLHP� 
RFHQ\�� F]\� Z]URVW� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� RGURF]RQHJR� 
SRGDWNX� GRFKRGRZHJR� PRūQD� Z\NRU]\VWDú� GR� FHOyZ� NRUHNW\�� MDN� SU]Hä 
ZLG]LDQR� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
���������

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]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\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� 
]GHILQLRZDQH� MDNR� VNĴDGNL� QDOHūQH� SRGPLRWRZL� Z�GDQ\P� RNUHVLH� �]JRGQLH� ]�GHILQLFMø� Z�DUW���� SNW� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ���������� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

: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�� 

3U]\� REOLF]DQLX� 0&5� ĴøF]\� VLČ� IRUPXĴČ� OLQLRZø� R�GROQ\P� SURJX� ����� L�JyUQ\P� SURJX� ����� 6&5�� 0&5� SRGOHJD� 
QLHSU]HNUDF]DOQHPX� GROQHPX� SURJRZL� Z�]DOHūQRŋFL� RG� FKDUDNWHUX� SRGPLRWX� �]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� UHDVHNXUDä 
F\MQ\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� UHDVHNXUDF\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� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� 
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]SLHä 
F]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRä 
QDOQHM�� 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� 
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&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� 
SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]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� �SRGPLRWyZ� 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� 
UHDVHNXUDFML� 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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� 
RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� 
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]SLHä 
F]HĶ� SUDFRZQLF]\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� 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� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� 
ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� 
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]SLHä 
F]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR� 
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&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� 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�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� 
ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
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� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR�SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� SRMD]GyZ� 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����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
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� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 
L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 
=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVä 
SRUWRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOä 
QHM�� EH]� PDUJLQHVX� U\]\ND� 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����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVä 
SRUWRZH� 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� PRUVNLFK�� ORWQLF]\FK� 
L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� 
SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]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� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
]� GROQ\P� SURJLHP� UyZQ\P� ]HUR� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� 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� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� 
SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� 
RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� 
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]SLHä 
F]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� L� RG� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 
]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� 
SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM� NUHG\WyZ� L� SRUČF]HĶ�� 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� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� 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� L� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� NUHG\WyZ� L� SRUČF]HĶ��Z� RVWDWQLFK� ���PLHVLøFDFK�� SR�RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 
=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 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� 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� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� 
RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� 
OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� ŋZLDGF]HQLD� SRPRF\� 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� ŋZLDGF]HQLD� SRPRF\� 
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� ŋZLDGF]HQLD� SRPRF\� 
L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøFDFK�� SR� RGOLF]HQLX� 
VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� 
=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDä 
Q\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\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� 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� ILQDQVRä 
Z\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� 
RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� 
OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� 
QLHSURSRUFMRQDOQHM� 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]ä 
SLHF]HĶ� ]GURZRWQ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� 
ZUD]� ]H� VNĴDGNDPL� 
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&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDä� 
Ĵ\FK� XEH]SLHF]HĶ� RVRERZ\FK� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� 
QLHSURSRUFMRQDOQHM� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\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� SR]RVWDä� 
Ĵ\FK� XEH]SLHF]HĶ� RVRERZ\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� SR]Rä 
VWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLä 
F]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� 
]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� ²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� 
QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� 
EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� 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� WUDQVSRUWRä 
Z\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]ä 
SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� 
SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� UHDVHNXUDFML� 
QLHSURSRUFMRQDOQHM� 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�� 

&�����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]ä 
SLHF]HĶ� PDMøWNRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� 
ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDä 
F\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
:\QLN� 0&5�/� 

-HVW� WR� ZDUWRŋú� NRPSRQHQWX� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ� XEH]SLHä 
F]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� REOLF]Rä 
Q\FK� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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&�����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� RGOLF]HQLX� 
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� 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� ]RERä 
ZLø]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� 
ŋZLDGF]HQLD� X]QDQLRZH� ²� QDMOHSV]H� RV]Dä 
FRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� 

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� ]RERä 
ZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLä 
F]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����� =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]ä 
SLHF]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� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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]SLHF]HQLRZ\P� IXQGXV]HP� NDSLä 
WDĴRZ\P� L� ]� W\WXĴX� UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK�� 
SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML� L� RG� VSyĴHN� FHORä 
Z\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� SURJLHP� 
UyZQ\P� ]HUR�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHä 
NXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� L� �UHDVHNXä 
XUDFML�� XEH]SLHF]HĶ� ]GURZRWQ\FK� ²� 
1DMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]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]SLHä 
F]HĶ� QD� ū\FLH� L� ]� W\WXĴX� UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� XEH]SLHF]HQLRä 
Z\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�� 

:� W\P� PLHMVFX� QDOHū\� XMDZQLú� UHQW\� SRZLø]DQH� ]� XPRZDPL� XEH]SLHä 
F]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� 
�UHDVHNXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
FDĴNRZLWD� VXPD� QD� U\]\NX� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]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]HQLRä 
ZHJR� OXE� UHDVHNXUDF\MQHJR� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� /LQLRZ\� 
0&5� 

/LQLRZ\� PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� VWDQRZL� VXPČ� NRPSRQHQWX� 
IRUPXĴ\� OLQLRZHM�0&5�GOD�]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� NRPSRä 
QHQWX� IRUPXĴ\� OLQLRZHM�0&5� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHä 
NXUDF\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� QDMQRZV]\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� ]JĴRVLú� ]JRGQLH� 
]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²� DOER� URF]Q\� DOER� 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� SRZLQQ\� RGQRVLú� VLČ� GR� RGSRZLHGQLHJR� 
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� GHOHä 
JRZDQHJR� �8(�� ��������� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� 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� GHOHä 
JRZDQHJR� �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]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� LQG\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� 
]GHILQLRZDQH� MDNR� VNĴDGNL� QDOHūQH� SRGPLRWRZL� Z�GDQ\P� RNUHVLH� �]JRGQLH� ]�GHILQLFMø� Z�DUW���� SNW� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ���������� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

: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� 
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3U]\� REOLF]DQLX� 0&5� ĴøF]\� VLČ� IRUPXĴČ� OLQLRZø� R�GROQ\P� SURJX� ����� L�JyUQ\P� SURJX� ����� 6&5�� 0&5� SRGOHJD� 
QLHSU]HNUDF]DOQHPX� GROQHPX� SURJRZL� Z�]DOHūQRŋFL� RG� FKDUDNWHUX� SRGPLRWX� �]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� UHDVHNXUDä 
F\MQ\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� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� 
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� UHDVHNXUDä 
F\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� ²� :\QLN� 0&5��1/�� 
/�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
QD� ū\FLH� 

-HVW� WR� NRPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� 
L� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZø� OXE� UHDVHNXUDF\MQø� 
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� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRä 
QDOQHM�� 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� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ�PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� SRNU\FLD� NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRä 
QDOQHM�� 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� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ� PHG\F]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� SRNU\FLD� NRV]WyZ� ŋZLDGä 
F]HĶ�PHG\F]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ���PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� 
RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&�����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� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 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]SLHä 
F]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� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]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� 
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� 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]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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]SLHä 
F]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� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� 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� 
UHDVHNXUDFML� 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]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� SUDFRZQLF]\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� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]Dä 
Q\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&�����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� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� SUDFRZQLF]\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� UHDVHNXä 
UDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]Dä 
Q\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\ä 
SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]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]SLHä 
F]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� 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]Dä 
Q\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� PHFKDä 
QLF]Q\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� EH]� PDUJLQHVX� U\]\ND� SR� RGOLä 
F]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����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� ]� W\WXĴX� Xū\WNRZDQLD� SRMD]GyZ� 
PHFKDQLF]Q\FK� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� 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]Dä 
Q\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\ä 
SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 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�SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� SRMD]GyZ� 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����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
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� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 
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]SLHä 
F]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� 
OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� 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�SR]RVWDĴ\FK� 
XEH]SLHF]HĶ� SRMD]GyZ� 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����� 3R]RVWDĴH� XEH]SLHF]HQLD� SRMD]GyZ� 
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� SR]RVWDĴ\FK� XEH]SLHF]HĶ� SRMD]GyZ� 
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�� =H� VNĴDGHN� 
SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVä 
SRUWRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 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]SLHä 
F]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOä 
QHM�� EH]� PDUJLQHVX� U\]\ND� 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����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVä 
SRUWRZH� 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� PRUVNLFK�� ORWQLF]\FK� 
L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&�����5����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVä 
SRUWRZH� L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� 
QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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]SLHä 
F]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOä 
QHM�� EH]� PDUJLQHVX� U\]\ND� 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����� 8EH]SLHF]HQLD� PRUVNLH�� ORWQLF]H� L� WUDQVä 
SRUWRZH� 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� PRUVNLFK�� ORWQLF]\FK� 
L� WUDQVSRUWRZ\FK� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� 
RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 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]SLHä 
F]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� UHDVHNXä 
UDFML� 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� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� 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� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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]SLHä 
F]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� UHDVHNXä 
UDFML� 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� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\FK� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� 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� RG� RJQLD� L� LQQ\FK� V]NyG� 
U]HF]RZ\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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� 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� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� ²� QDMOHSV]H� RV]DFRZDQLH� 
L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� 
REOLF]DQH� ĴøF]QLH� 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� 

6ø� WR� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRZH� Z� RGQLHVLHQLX� GR� XEH]SLHä 
F]HĶ� RGSRZLHG]LDOQRŋFL� F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� 
EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� 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� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFMD� SURSRUä 
FMRQDOQD� 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� RGSRZLHG]LDOQRŋFL� 
F\ZLOQHM� RJyOQHM� L� UHDVHNXUDFML� SURSRUFMRQDOQHM�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� 
RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 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]SLHä 
F]HĶ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM� NUHG\WyZ� L� SRUČF]HĶ�� 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� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� 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� L� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� 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]SLHä 
F]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� 
OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� 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]SLHä 
F]HĶ� L� UHDVHNXUDFML� SURSRUFMRQDOQHM� NUHG\WyZ� L� SRUČF]HĶ�� 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� L� UHDVHNXUDFMD� SURSRUFMRä 
QDOQD� NUHG\WyZ� L� SRUČF]HĶ� 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� L� UHDVHNXUDFML� SURSRUä 
FMRQDOQHM� 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�� =H� VNĴDGHN� 
SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 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]SLHä 
F]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 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]SLHä 
F]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]SLHF]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� 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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� 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]SLHä 
F]HĶ� NRV]WyZ� RFKURQ\� SUDZQHM� 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]SLHä 
F]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]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� NRV]WyZ� RFKURQ\� 
SUDZQHM� 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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 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]SLHä 
F]HĶ� ŋZLDGF]HQLD� SRPRF\� 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� ŋZLDGF]HQLD� SRPRF\� 
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� 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]SLHä 
F]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� 
OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 8EH]SLHF]HQLD� ŋZLDGF]HQLD� SRPRF\� 
L� UHDVHNXUDFMD� SURSRUFMRQDOQD� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� 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]SLHä 
F]HĶ� ŋZLDGF]HQLD� SRPRF\� 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� ŋZLDGF]HQLD� SRPRF\� 
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� 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�� =H� VNĴDGHN� 
SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

&�����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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 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]SLHä 
F]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\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]SLHä 
F]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]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRä 
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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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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� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� 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]SLHä 
F]HĶ� UyūQ\FK� VWUDW� ILQDQVRZ\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]SLHä 
F]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]SLHF]HĶ� QD� ū\FLH� 

6ø� WR� VNĴDGNL� SU]\SLVDQH� GRW\F]øFH� XEH]SLHF]HĶ� UyūQ\FK� VWUDW� ILQDQVRä 
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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� 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� 
QLHSURSRUFMRQDOQHM� 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]ä 
SLHF]HĶ� ]GURZRWQ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]Dä 
Q\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]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� 
QLHSURSRUFMRQDOQHM� 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� GR� 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]LDä� 
ĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� 
Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDä� 
Ĵ\FK� XEH]SLHF]HĶ� RVRERZ\FK� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� SU]H]QDF]HQLD��� 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� 
QLHSURSRUFMRQDOQHM� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\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� 
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&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDä� 
Ĵ\FK� XEH]SLHF]HĶ� RVRERZ\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� SR]Rä 
VWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� 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�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� 
SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� SR]RVWDä� 
Ĵ\FK� XEH]SLHF]HĶ� RVRERZ\FK� ²� QDMOHSV]H� 
RV]DFRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� 
SR� RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� 
L� VSyĴHN� FHORZ\FK� �SRGPLRWyZ� VSHFMDOä 
QHJR� 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� 
QLHSURSRUFMRQDOQHM� SR]RVWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\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� SR]RVWDä� 
Ĵ\FK� XEH]SLHF]HĶ� RVRERZ\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� SR]Rä 
VWDĴ\FK� XEH]SLHF]HĶ� RVRERZ\FK�� 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�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� 
ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� ²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 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� 
QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� 
EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� 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� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\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]ä 
SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū�XEH]SLHF]HQLD� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� 
VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\FK� ²� QDMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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� 
QLHSURSRUFMRQDOQHM� XEH]SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� 
EH]� PDUJLQHVX� U\]\ND� SR� RGOLF]HQLX� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXä 
UDFML� 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� 
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&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRä 
Z\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]ä 
SLHF]HĶ� PRUVNLFK�� ORWQLF]\FK� L� WUDQVSRUWRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøä 
FDFK�� SR� RGOLF]HQLX� VNĴDGHN� ]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� 
RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� 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� 
QLHSURSRUFMRQDOQHM� 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]ä 
SLHF]HĶ� PDMøWNRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]Dä 
Q\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&�����5����� 5HDVHNXUDFMD� QLHSURSRUFMRQDOQD� XEH]SLHä 
F]HĶ� PDMøWNRZ\FK� ²� QDMOHSV]H� RV]DFRä 
ZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]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� 
QLHSURSRUFMRQDOQHM� 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]ä 
SLHF]HĶ� PDMøWNRZ\FK�� Z� RVWDWQLFK� ��� PLHVLøFDFK�� SR� RGOLF]HQLX� VNĴDGHN� 
]� W\WXĴX� XPyZ� UHDVHNXUDFML�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]Dä 
Q\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� =H� VNĴDGHN� SU]\ä 
SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� 
VNĴDGNDPL�� 

&�����5����� .RPSRQHQW� IRUPXĴ\� OLQLRZHM� GOD� ]RERä 
ZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDä 
F\MQ\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� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� G]LDĴDOä 
QRŋFLø� XEH]SLHF]HQLRZø� L� UHDVHNXUDF\MQø�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� UHDVHNXUDä 
F\MQ\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� UHDVHNXUDF\MQ\FK� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ]ZLø]DQ\FK� ]� G]LDĴDOä 
QRŋFLø� XEH]SLHF]HQLRZø� L� UHDVHNXUDF\MQø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH�� REOLF]RQ\FK� ]JRGQLH� ]� DUW�� ���� XVW�� �� L� ��� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� 
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&�����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� 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� 

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]Dä 
Q\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� 
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����� =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� 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�� 

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]Dä 
Q\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� �SRGPLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� ]� GROQ\P� 
SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRŋFLø� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� QD� ū\FLH�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� SU]\V]ĴH� 
ŋZLDGF]HQLD� X]QDQLRZH� ²� QDMOHSV]H� RV]Dä 
FRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]QDF]HQLD��� 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� ]RERä 
ZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLä 
F]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]SLHä 
F]HQLD� QD� ū\FLH�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHF]HĶ� 
]� XG]LDĴHP� Z� ]\VNDFK� ²� SU]\V]ĴH� 
ŋZLDGF]HQLD� X]QDQLRZH� ²� QDMOHSV]H� RV]Dä 
FRZDQLH� L� UH]HUZ\� WHFKQLF]QR�XEH]SLHä 
F]HQLRZH� REOLF]DQH� ĴøF]QLH� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]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� SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� ]� W\WXĴX� ]RERä 
ZLø]DĶ� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH� ]� XG]LDĴHP� Z� ]\VNDFK�� SR� RGOLä 
F]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�� 
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� 
1DMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 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� ]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� QD� ū\FLH� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� L� ]� W\WXĴX� UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� XEH]SLHä 
F]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]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]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]ä 
SLHF]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� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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�� L� XEH]SLHF]HĶ� QD� ū\FLH� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� L� ]� W\WXĴX� UHDVHNXUDFML� WDNLFK� ]RERZLø]DĶ� XEH]SLHä 
F]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]SLHä 
F]HĶ� QD� ū\FLH�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHä 
NXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� L� �UHDVHNXä 
XUDFML�� XEH]SLHF]HĶ� ]GURZRWQ\FK� ²� 
1DMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� VSHFMDOQHJR� SU]H]QDF]HQLD��� 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� 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]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� ]� W\WXĴX� �UHDVHä 
NXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� L� �UHDVHNXä 
XUDFML�� XEH]SLHF]HĶ� ]GURZRWQ\FK� ²� 
1DMOHSV]H� RV]DFRZDQLH� L� UH]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� REOLF]DQH� 
ĴøF]QLH� QHWWR� �WM�� SR� RGOLF]HQLX� UHDVHNXä 
UDFML� ELHUQHM� L� VSyĴHN� FHORZ\FK� �SRGä 
PLRWyZ� 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� 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]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� &DĴNRZLWD� VXPD� QD� U\]\NX�Z� RGQLHVLHQLX� 
GR� ZV]\VWNLFK� ]RERZLø]DĶ� ]� W\WXĴX� 
�UHDVHNXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
FDĴNRZLWD� VXPD� QD� U\]\NX� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]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]HQLRä 
ZHJR� OXE� UHDVHNXUDF\MQHJR� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� QDMZ\ūV]\FK� 
NZRW�� NWyUH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� 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]\ä 
SDGNX� ŋPLHUFL� OXE� QLHSHĴQRVSUDZQRŋFL� SR� RGOLF]HQLX� QDMOHSV]HJR� RV]DFRä 
ZDQLD� QHWWR�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRä� 
ŋFLø� 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� 
�UHDVHNXUDFML�� XEH]SLHF]HĶ� QD� ū\FLH� ²� 
FDĴNRZLWD� VXPD� QD� U\]\NX� QHWWR� �WM�� SR� 
RGOLF]HQLX� UHDVHNXUDFML� ELHUQHM� L� VSyĴHN� 
FHORZ\FK� �SRGPLRWyZ� VSHFMDOQHJR� SU]Hä 
]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]HQLRä 
ZHJR� OXE� UHDVHNXUDF\MQHJR� ]� W\WXĴX� XEH]SLHF]HĶ� QD� ū\FLH�� QDMZ\ūV]\FK� 
NZRW�� NWyUH� ]DNĴDG� XEH]SLHF]HĶ� OXE� ]DNĴDG� UHDVHNXUDFML� 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]\ä 
SDGNX� ŋPLHUFL� OXE� QLHSHĴQRVSUDZQRŋFL� SR� RGOLF]HQLX� QDMOHSV]HJR� RV]DFRä 
ZDQLD� QHWWR�� ]� GROQ\P� SURJLHP� UyZQ\P� ]HUR�� ]ZLø]DQ\FK� ]� G]LDĴDOQRä� 
ŋFLø� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� /LQLRZ\� 
0&5� 

/LQLRZ\� PLQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� VWDQRZL� VXPČ� NRPSRQHQWX� 
IRUPXĴ\� OLQLRZHM�0&5�GOD�]RERZLø]DĶ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\Mä 
Q\FK� ]� W\WXĴX� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� L� NRPSRä 
QHQWX� IRUPXĴ\� OLQLRZHM�0&5� GOD� ]RERZLø]DĶ� XEH]SLHF]HQLRZ\FK� L� UHDVHä 
NXUDF\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� QDMQRZV]\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� ]JĴRVLú� ]JRGQLH� 
]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²� DOER� URF]Q\�� DOER� 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� SRZLQQ\� RGQRVLú� VLČ� GR� RGSRZLHGQLHJR� 
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� GHOHä 
JRZDQHJR� �8(�� ��������� 

&�����5����� &DĴRŋFLRZH� REOLF]HQLH� 0&5� ²� 1LHSU]Hä 
NUDF]DOQ\� GROQ\� SUyJ� 0&5� 

:DUWRŋú� REOLF]RQD� ]JRGQLH� ]� GHILQLFMø� Z� DUW�� ���� XVW�� �� OLW�� G�� G\UHNä 
W\Z\� ���������:(�� 

&�����5����� 0LQLPDOQ\� Z\PyJ� NDSLWDĴRZ\� -HVW� WR� Z\QLN� REOLF]DQ\� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHä 
JRZDQHJR� �8(�� ��������� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� +LSRWHW\F]Q\� OLQLRZ\� 0&5� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� +LSRWHW\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����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²�+LSRWHW\F]Q\� 6&5� ]� Z\ĴøF]HQLHP� 
QDU]XWX� NDSLWDĴRZHJR� �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� QDMQRZV]\� KLSRWHW\F]Q\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� XMDZQLú� 
]JRGQLH� ]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²� DOER� URF]Q\� DOER� 
QRZV]\� Z� SU]\SDGNX�� JG\� KLSRWHW\F]Q\� 6&5� ]RVWDĴ� SRQRZQLH� REOLF]RQ\� 
�QS�� Z� Z\QLNX� ]PLDQ\� SURILOX� U\]\ND�� L� XMDZQLRQ\�� QLH� XZ]JOČGQLDMøF� 
QDU]XWX� NDSLWDĴRZHJR�� =DNĴDG\� Z\NRU]\VWXMøFH� PRGHO� ZHZQČWU]Q\� OXE� 
F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]DQLD� 6&5� SRZLQQ\� RGQRVLú� VLČ� 
GR� RGSRZLHGQLHJR� 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����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²�+LSRWHW\F]Q\� 6&5� ]� Z\ĴøF]HQLHP� 
QDU]XWX� NDSLWDĴRZHJR� �REOLF]HQLH� URF]QH� 
OXE� QDMQRZV]H�� ²� G]LDĴDOQRŋú� Z� ]DNUHVLH� 
XEH]SLHF]HĶ� QD� ū\FLH� 

-HVW� WR� QDMQRZV]\� KLSRWHW\F]Q\� 6&5�� NWyU\� QDOHū\� REOLF]\ú� L� XMDZQLú� 
]JRGQLH� ]� DUW�� ���²���� G\UHNW\Z\� ���������:(� ²� DOER� URF]Q\� DOER� 
QRZV]\� Z� SU]\SDGNX�� JG\� KLSRWHW\F]Q\� 6&5� ]RVWDĴ� SRQRZQLH� REOLF]RQ\� 
�QS�� Z� Z\QLNX� ]PLDQ\� SURILOX� U\]\ND�� L� XMDZQLRQ\�� QLH� XZ]JOČGQLDMøF� 
QDU]XWX� NDSLWDĴRZHJR�� =DNĴDG\� Z\NRU]\VWXMøFH� PRGHO� ZHZQČWU]Q\� OXE� 
F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� GR� REOLF]DQLD� 6&5� SRZLQQ\� RGQRVLú� VLČ� 
GR� RGSRZLHGQLHJR� 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����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]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]SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� MDNR� ����� KLSRWHW\F]QHJR� 6&5� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū�  
XEH]SLHF]HQLD� QD� ū\FLH�� XZ]JOČGQLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]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]JOČGQLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]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]SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� MDNR� ����� KLSRWHW\F]QHJR� 6&5� Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū�  
XEH]SLHF]HQLD� QD� ū\FLH�� XZ]JOČGQLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� ]JRGQLH� ]� DUW�� ���� XVW�� �� 
G\UHNW\Z\� ���������:(�� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]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]JOČGQLDMøF� QDU]XW� NDSLWDĴRZ\� Z� XEH]SLHF]HQLDFK� QD� ū\FLH�� ]JRGQLH� 
]� DUW�� ���� XVW�� �� G\UHNW\Z\� ���������:(�� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� +LSRWHW\F]Q\� ĴøF]Q\� 0&5� ²� 
G]LDĴDOQRŋú� Z� ]DNUHVLH� XEH]SLHF]HĶ� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

2EOLF]DQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� +LSRWHW\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����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� 1LHSU]HNUDF]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� RNUHŋORQD� Z� DUW�� ���� XVW�� �� OLW�� G�� SNW� �L�� G\UHNW\Z\� 
���������:(� 
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&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� 1LHSU]HNUDF]DOQ\� GROQ\� SUyJ� 
KLSRWHW\F]QHJR� 0&5� ²� G]LDĴDOQRŋú� 
Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� 

-HVW� WR� NZRWD� RNUHŋORQD� Z� DUW�� ���� XVW�� �� OLW�� G�� SNW� �LL�� G\UHNW\Z\� 
���������:(�� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� +LSRWHW\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� GHOHJRZDä 
QHJR� �8(�� ��������� 

&�����5����� :\]QDF]HQLH� KLSRWHW\F]QHJR� 0&5� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� Z� XEH]SLHF]HQLDFK� QD� 
ū\FLH� ²� +LSRWHW\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(�� �������� 
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1RW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� VSUDZR]GDQLD� QD� WHPDW� Z\SĴDFDOQRŋFL� L�NRQG\FML� ILQDQVRZHM� JUXS� 

1LQLHMV]\� ]DĴøF]QLN� ]DZLHUD� QRW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� ]DZDUW\FK� Z�]DĴøF]QLNX� ,�� :�SLHUZV]HM� 
NROXPQLH� WDEHO� ZVND]DQR� SR]\FMH�� NWyUH� QDOHū\� XMDZQLú�� 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� MHJR� WHNŋFLH� RNUHŋODQH� MDNR� ÅQLQLHMV]\� IRUPXODU]µ��

6������� ²� %LODQV� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� JUXS\�� 

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�� 

.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� L�Z\W\F]Q\FK� GRW\F]øF\FK� 
G\UHNW\Z\� :\SĴDFDOQRŋú� ,,�� 
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$NW\ZD� 

&�����5����� :DUWRŋFL� QLHPDWHULDOQH� L� SUDZQH� :DUWRŋFL� QLHPDWHULDOQH� L� SUDZQH� LQQH� QLū� ZDUWRŋú� ILUP\� 'DMøFH� 
VLČ� ]LGHQW\ILNRZDú� DNW\ZD� QLHSLHQLČūQH� QLHPDMøFH� SRVWDFL� IL]\F]ä 
QHM�� 

&�����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� SRGDWNRä 

Z\FK�� OXE� 
F�� SU]HQLHVLHQLH� QD� NROHMQ\� RNUHV� QLHZ\NRU]\VWDQ\FK� XOJ� SRGDWä 

NRZ\FK�� 

&�����5����� 1DGZ\ūND� QD� IXQGXV]X� ŋZLDGF]HĶ� 
HPHU\WDOQ\FK� 

ĳøF]QD� QDGZ\ūND� QHWWR� ]ZLø]DQD� ]� V\VWHPHP� HPHU\WDOQ\P� 
SUDFRZQLNyZ�� 

&�����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\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�� 

&�����5����� /RNDW\� �LQQH� QLū� DNW\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]ä 
SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

-HVW� WR� ĴøF]QD� NZRWD� ORNDW�� ]� Z\ĴøF]HQLHP� DNW\ZyZ� SRVLDGDä 
Q\FK� ]� 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\P�� 

&�����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�� 

&�����5����� 8G]LDĴ\� Z� ]DNĴDGDFK� SRZLø]Dä 
Q\FK�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� 

8G]LDĴ\� NDSLWDĴRZH� ]GHILQLRZDQH� Z� DUW�� ��� SNW� ��� L� DUW�� ���� 
XVW�� �� G\UHNW\Z\� ���������:(� RUD]� XG]LDĴ\� Z� ]DNĴDGDFK� 
SRZLø]DQ\FK� ]GHILQLRZDQ\FK� Z� DUW�� ���� XVW�� �� OLW�� E�� G\UHNä 
W\Z\� ���������:(� 
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-HūHOL� F]ČŋFL� DNW\ZyZ� GRW\F]øF\FK� XG]LDĴyZ� NDSLWDĴRZ\FK� 
L� XG]LDĴyZ� Z� ]DNĴDGDFK� SRZLø]DQ\FK� RGQRVL� VLČ� GR� XEH]SLHä 
F]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� NDSLWDĴRä
Z\P�� F]ČŋFL� WH� QDOHū\� XMDZQLDú� 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� &�����5������ 

8G]LDĴ\� NDSLWDĴRZH� RUD]� XG]LDĴ\� Z� ]DNĴDGDFK� SRZLø]DQ\FK� QD� 
SR]LRPLH� JUXS\� REHMPXMø�� 

³�XG]LDĴ\� NDSLWDĴRZH� Z� SRZLø]DQ\FK� ]DNĴDGDFK� XEH]SLHF]HĶ� 
OXE� SRZLø]DQ\FK� ]DNĴDGDFK� UHDVHNXUDFML�� NWyUH� WR� ]DNĴDG\� 
QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� Z� XEH]SLHF]HQLRZ\FK� VSyĴä 
NDFK� KROGLQJRZ\FK� OXE� ILQDQVRZ\FK� VSyĴNDFK� KROGLQJRZ\FK� 
R� G]LDĴDOQRŋFL� 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]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� 

³� LQQH� ]DNĴDG\� SRZLø]DQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� I�� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 

³�]DNĴDG\� XEH]SLHF]HĶ� OXE� ]DNĴDG\� UHDVHNXUDFML�� XEH]SLHF]Hä 
QLRZH� VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� 
R� G]LDĴDOQRŋFL�PLHV]DQHM� ZĴøF]RQH� ]� ]DVWRVRZDQLHP� PHWRG\� 
RGOLF]HĶ� L� DJUHJDFML� �Z� SU]\SDGNX� JG\� VWRVRZDQH� Vø� GZLH� 
PHWRG\��� 

&�����5����� $NFMH� L� XG]LDĴ\� -HVW� WR� ĴøF]QD� NZRWD� DNFML� L� XG]LDĴyZ�� QRWRZDQ\FK� L� QLHQRWRZDä 
Q\FK�� 

&�����5����� $NFMH� L� XG]LDĴ\� ²� QRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� 
RG]ZLHUFLHGODMøFH� SRVLDGDQLH� SU]HGVLČELRUVWZD�� NWyUH� Vø� SU]HGä 
PLRWHP� REURWX� QD� U\QNX� UHJXORZDQ\P� OXE� QD� ZLHORVWURQQHM� 
SODWIRUPLH� REURWX� Z� UR]XPLHQLX� G\UHNW\Z\� ��������8(�� 

1RWRZDQH� DNFMH� L� XG]LDĴ\� QLH� REHMPXMø� XG]LDĴyZ� Z� ]DNĴDGDFK� 
SRZLø]DQ\FK�� Z� W\P� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&�����5����� $NFMH� L� XG]LDĴ\� ²� QLHQRWRZDQH� 8G]LDĴ\� L� DNFMH� UHSUH]HQWXMøFH� NDSLWDĴ� SU]HGVLČELRUVWZD�� WM�� 
RG]ZLHUFLHGODMøFH� SRVLDGDQLH� SU]HGVLČELRUVWZD�� NWyUH� QLH� Vø� 
SU]HGPLRWHP� REURWX� QD� U\QNX� UHJXORZDQ\P� OXE� QD� ZLHORä 
VWURQQHM� SODWIRUPLH� REURWX� Z� UR]XPLHQLX� G\UHNW\Z\� 
��������8(�� 

1LHQRWRZDQH� DNFMH� L� XG]LDĴ\� QLH� REHMPXMø� XG]LDĴyZ� Z� ]DNĴDä 
GDFK� SRZLø]DQ\FK�� Z� W\P� XG]LDĴyZ� NDSLWDĴRZ\FK�� 

&�����5����� 2EOLJDFMH� -HVW� WR� ĴøF]QD� NZRWD� REOLJDFML� SDĶVWZRZ\FK�� REOLJDFML� NRUSRUDä 
F\MQ\FK��VWUXNWXU\]RZDQ\FK�SDSLHUyZ�ZDUWRŋFLRZ\FK�L� ]DEH]SLHä 
F]RQ\FK� SDSLHUyZ� ZDUWRŋFLRZ\FK�� 

&�����5����� 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� SRQDGQDURGRä 
Z\P�� VDPRU]øG\� UHJLRQDOQH� OXE� ZĴDG]H� ORNDOQH�� RUD]� REOLJDFMH�� 
NWyUH� Vø� Z� SHĴQL�� EH]ZDUXQNRZR� L� QLHRGZRĴDOQLH� JZDUDQWRä 
ZDQH� SU]H]� (XURSHMVNL� %DQN� &HQWUDOQ\�� U]øG\� FHQWUDOQH 
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L� EDQNL� FHQWUDOQH� SDĶVWZ� F]ĴRQNRZVNLFK�� ZLHORVWURQQH� EDQNL� 
UR]ZRMX�� R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� UR]SRU]øG]HQLD� 
3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �8(�� QU���������� ������ OXE�RUJDä 
QL]DFMH� PLČG]\QDURGRZH�� R� NWyU\FK� PRZD� Z� DUW�� ���� WHJR� 
UR]SRU]øG]HQLD�� VDPRU]øG\� UHJLRQDOQH� OXE� ZĴDG]H� ORNDOQH� 
Z\PLHQLRQH� Z� DUW�� �� UR]SRU]øG]HQLD� Z\NRQDZF]HJR� .RPLVML� 
�8(�� ���������� ������� MHūHOL� JZDUDQFMD� VSHĴQLD� Z\PRJL� RNUHŋORQH� 
Z� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 2EOLJDFMH� NRUSRUDF\MQH� 2EOLJDFMH� HPLWRZDQH� SU]H]� SU]HGVLČELRUVWZD� 

&�����5����� 6WUXNWXU\]RZDQH� SDSLHU\� ZDUWRä� 
ŋFLRZH� 

+\EU\GRZH� SDSLHU\� ZDUWRŋFLRZH�� QD� NWyUH� VNĴDGD� VLČ� LQVWUXPHQW� 
R� VWDĴHM� NZRFLH� GRFKRGX� �]ZURW� ]� LQZHVW\FML� Z� SRVWDFL� XVWDORä 
Q\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\� ZDUWRŋFLRZH�� 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��� 

&�����5����� =DEH]SLHF]RQH� SDSLHU\� ZDUWRä� 
ŋFLRZH� 

3DSLHU\� ZDUWRŋFLRZH�� NWyU\FK� ZDUWRŋú� L� SĴDWQRŋFL� Z\QLNDMø� 
]� SRUWIHOD� DNW\ZyZ� ED]RZ\FK�� Z� W\P� SDSLHU\� ZDUWRŋFLRZH� 
]DEH]SLHF]RQH� DNW\ZDPL� �$%6��� SDSLHU\� ZDUWRŋFLRZH� ]DEH]SLHä 
F]RQH� VSĴDWDPL� NUHG\WyZ� KLSRWHF]Q\FK� �0%6��� SDSLHU\� ZDUWRä� 
ŋFLRZH� ]DEH]SLHF]RQH� VSĴDWDPL� NRPHUF\MQ\FK� NUHG\WyZ� KLSRä 
WHF]Q\FK� �&0%6��� LQVWUXPHQW\� W\SX� &'2� �&ROODWHUDOLVHG� 'HEW� 
2EOLJDWLRQV��� LQVWUXPHQW\� W\SX� &/2� �&ROODWHUDOLVHG� /RDQ� 2EOLJDä 
WLRQV��� LQVWUXPHQW\� W\SX�&02� �&ROODWHUDOLVHG� 0RUWJDJH�2EOLJDWLRQV��� 

&�����5����� 3U]HGVLČELRUVWZD� ]ELRURZHJR� 
LQZHVWRZDQLD� 

Å3U]HGVLČELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLDµ� R]QDF]D� SU]HGVLČä 
ELRUVWZR� ]ELRURZHJR� LQZHVWRZDQLD� Z� ]E\ZDOQH� SDSLHU\� ZDUWRä� 
ŋFLRZH� �8&,76�� ]GHILQLRZDQH� Z� DUW�� �� XVW�� �� G\UHNW\Z\� 3DUODä 
PHQWX� (XURSHMVNLHJR� L� 5DG\� ��������:(� ������ OXE� DOWHUQDW\ZQ\� 
IXQGXV]� LQZHVW\F\MQ\� �$),�� ]GHILQLRZDQ\� Z� DUW�� �� XVW�� �� OLW�� D�� 
G\UHNW\Z\� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������8(� ������� 

&�����5����� ,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\� ZV]\VWNLH� 
WU]\� QDVWČSXMøFH� FHFK\�� 

D�� MHJR� 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�� QLH�Z\PDJD� 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�� MHJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 

8MDZQLDQD� MHVW� ZDUWRŋú� ZJ� :\SĴDFDOQRŋú� ,,�� Z\ĴøF]QLH� MHūHOL� MHVW� 
GRGDWQLD�� LQVWUXPHQWX� SRFKRGQHJR� QD� G]LHĶ� VSUDZR]GDZF]\� 
�Z� SU]\SDGNX� ZDUWRŋFL� XMHPQHM� ]RE�� &�����5������ 
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&�����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\PLHQLRQH� 
QD� ZDOXWČ� OXE� QD� GHSR]\W\� ]E\ZDOQH� EH]� ]QDF]QHJR� RJUDQLä 
F]HQLD� OXE� NDU\�� 

&�����5����� 3R]RVWDĴH� ORNDW\� 3R]RVWDĴH� ORNDW\� QLHREMČWH� NDWHJRULDPL� ORNDW� XMDZQLRQ\PL� 
PLČG]\� ZLHUV]DPL� 5����� L� 5������ 

&�����5����� $NW\ZD� SRVLDGDQH� ]� W\WXĴX�XEH]ä 
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� 

$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� NDSLä 
WDĴRZ\P� �NODV\ILNRZDQ\FK� Z� OLQLL� EL]QHVRZHM� ��� RNUHŋORQHM� 
Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
���������� 

&�����5����� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH� 

-HVW� WR� ĴøF]QD� NZRWD� SRū\F]HN� L� SRū\F]HN� ]DEH]SLHF]RQ\FK� 
KLSRWHF]QLH�� WM�� DNW\ZyZ� ILQDQVRZ\FK� WZRU]RQ\FK� ZyZF]DV�� 
JG\� SRGPLRW� XG]LHOD� SRū\F]NL� ŋURGNyZ�� ]� ]DEH]SLHF]HQLHP� 
OXE� EH]�� Z� W\P� NRPSHQVDFML� VDOG� �FDVK� SRROLQJ��� 

&�����5����� 3Rū\F]NL� SRG� ]DVWDZ� SROLV\� 3Rū\F]NL� XG]LHORQH� XEH]SLHF]DMøF\P�� ]DEH]SLHF]RQH� QD� SROLVDFK� 
�VWDQRZLøFH� SRGVWDZČ� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK��� 

&�����5����� 3Rū\F]NL� L� SRū\F]NL� ]DEH]SLHä 
F]RQH� KLSRWHF]QLH� GOD� RVyE� 
IL]\F]Q\FK� 

$NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� 
ŋURGNyZ� SRū\F]NRELRUFRP� �RVRERP� IL]\F]Q\P�� SU]H]� SRū\F]ä 
NRGDZFyZ�� SRVLDGDMøFH� ]DEH]SLHF]HQLH� OXE� QLH�� Z� W\P� ]ZLø]DQH� 
]� NRPSHQVDFMø� VDOG� �FDVK� SRROLQJ��� 

&�����5����� 3R]RVWDĴH� SRū\F]NL� L� SRū\F]NL� 
]DEH]SLHF]RQH� KLSRWHF]QLH� 

$NW\ZD� ILQDQVRZH� WZRU]RQH� Z� ]ZLø]NX� ]� SRū\F]HQLHP� 
ŋURGNyZ� SU]H]� SRū\F]NRGDZFyZ� 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��� 

&�����5����� .ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXä 
UDFML� ]� W\WXĴX�� 

-HVW� WR� VXPD� NZRW� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 2GSRZLDGD� 
NZRFLH� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� UH]HUZDFK� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� �Z� W\P� UHDVHNXUDFMD� ILQDQVRZD� L� VSyĴNL� 
FHORZH��SRGPLRW\�VSHFMDOQHJR�SU]H]QDF]HQLD���� 

3R]\FMD� WD�REHMPXMH�Z� V]F]HJyOQRŋFL�ZV]\VWNLH� RF]HNLZDQH� SĴDWä 
QRŋFL�RG�]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� ]DNĴDGX� �OXE�RGZURWQLH��� 
NWyUH�RGSRZLDGDMø�SĴDWQRŋFLRP��NWyUH�QLH�]RVWDĴ\�MHV]F]H�GRNRQDQH� 
SU]H]� ]DNĴDG� QD� U]HF]� XEH]SLHF]DMøF\FK� �OXE� SU]H]� XEH]SLHF]DMøä 
F\FK� QD� U]HF]� ]DNĴDGX��:V]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� RG� 
]DNĴDGyZ�UHDVHNXUDFML� QD�U]HF]�]DNĴDGX��OXE�RGZURWQLH��RGSRZLDä 
GDMøFH�SĴDWQRŋFLRP�MXū�GRNRQDQ\P�SU]H]�]DNĴDG�QD�U]HF]�XEH]SLHä 
F]DMøF\FK� �OXE� SU]H]� XEH]SLHF]DMøF\FK� QD� U]HF]� ]DNĴDGX�� QDOHū\� 
XMPRZDú�Z� QDOHūQRŋFLDFK�]� W\WXĴX�UHDVHNXUDFML�ELHUQHM��OXE�]RERä 
ZLø]DQLDFK�]� W\WXĴX�UHDVHNXUDFML�ELHUQHM��� 

&�����5����� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� L� ]GURZRWQH� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� 
QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� L� XEH]SLHF]HĶ� ]GURZRWQ\FK� R� FKDUDNä 
WHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� LQQH� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 
]GURZRWQ\FK�� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL�Z� ]DNUHVLH� XEH]ä 
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� ]GURZRWä 
Q\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� 
ū\FLH�� 

&�����5����� =GURZRWQH� R� FKDUDNWHU]H� XEH]ä 
SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� 
QD� ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� 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�� 

&�����5����� 8EH]SLHF]HQLD�QD�ū\FLH�L� XEH]SLHä 
F]HQLD�]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]SLHF]HQLRZ\P� 
IXQGXV]HP�NDSLWDĴRZ\P� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� QD� ū\FLH� L� ]GURä 
ZRWQ\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]SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� IXQGXä 
V]HP� NDSLWDĴRZ\P� 
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&�����5����� 8EH]SLHF]HQLD� ]GURZRWQH� 

R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH�� 

&�����5����� 8EH]SLHF]HQLD� QD� ū\FLH� ]� Z\ĴøF]Hä 
QLHP� 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]ä 
SLHF]HĶ� ]� XEH]SLHF]HQLRZ\P� 
IXQGXV]HP� NDSLWDĴRZ\P�� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL�Z� ]DNUHVLH� XEH]ä 
SLHF]HĶ� QD� ū\FLH�� ]� Z\ĴøF]HQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\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�� 

&�����5����� 8EH]SLHF]HQLD� QD� ū\FLH�� Z� NWyU\FK� 
ŋZLDGF]HQLH� MHVW� XVWDODQH� 
Z� RSDUFLX� R� RNUHŋORQH� LQGHNV\� 
OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]ä 
SLHF]HQLD� QD� ū\FLH� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P� 

.ZRW\� QDOHūQH� ]� XPyZ� UHDVHNXUDFML� Z� RGQLHVLHQLX� GR� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]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� 
]� XEH]SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

&�����5����� 'HSR]\W\� X� FHGHQWyZ� 'HSR]\W\� GRW\F]øFH� UHDVHNXUDFML� F]\QQHM�� 
&�����5����� 1DOHūQRŋFL� ]� W\WXĴX� XEH]SLHF]HĶ� 

L� RG� SRŋUHGQLNyZ� XEH]SLHF]HQLRä 
Z\FK� 

.ZRW\� GR� ]DSĴDW\� SU]H]� XEH]SLHF]DMøF\FK�� ]DNĴDG\� XEH]SLHF]HĶ� 
RUD]� LQQH� ]ZLø]DQH� ]� G]LDĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø�� NWyUH� QLH� 
Vø� XMČWH� Z� UH]HUZDFK� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

3R]\FMD� REHMPXMH� QDOHūQRŋFL� ]� UHDVHNXUDFML� F]\QQHM�� 
&�����5����� 1DOHūQRŋFL� ]� W\WXĴX� UHDVHNXUDFML� 

ELHUQHM� 
3R]\FMD� WD� REHMPXMH� ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� 
L� SU]HWHUPLQRZDQH�� RG� ]DNĴDGyZ� UHDVHNXUDFML�� SRZLø]DQH� 
]� G]LDĴDOQRŋFLø� UHDVHNXUDF\MQø�� QD� U]HF]� ]DNĴDGX�� NWyUH� QLH� Vø� 
XZ]JOČGQLRQH� Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� 

7\FK� RF]HNLZDQ\FK� SĴDWQRŋFL� QLH� QDOHū\� XZ]JOČGQLDú� Z� SR]\FML�
ÅSR]RVWDĴH� DNW\ZD� �QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFK�µ�� 

:� SR]\FML� WHM� QDOHū\� Z� V]F]HJyOQRŋFL� XZ]JOČGQLú� ZV]\VWNLH� 
RF]HNLZDQH� SĴDWQRŋFL� RG� ]DNĴDGyZ� UHDVHNXUDFML� QD� U]HF]� 
]DNĴDGX�� NWyUH� RGSRZLDGDMø� SĴDWQRŋFLRP� GRNRQDQ\P� SU]H]� 
]DNĴDG� QD� U]HF]� XEH]SLHF]DMøF\FK�� 

3R]\FMD� WD� REHMPXMH� UyZQLHū� ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� 
�QDOHūQH� L� SU]HWHUPLQRZDQH�� RG� ]DNĴDGyZ� UHDVHNXUDFML� ]� W\WXĴX� 
]GDU]HĶ� LQQ\FK� QLū� ]GDU]HQLD� XEH]SLHF]HQLRZH� OXE� X]JRGQLRQH� 
PLČG]\� FHGHQWHP� D� ]DNĴDGHP� UHDVHNXUDFML� L� Z� SU]\SDGNX� 
NWyU\FK� NZRWD� RF]HNLZDQHM� SĴDWQRŋFL� MHVW� SHZQD�� 

&�����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]HQLRZ�ø��� 
Z� W\P� SRGPLRWyZ� SXEOLF]Q\FK�� 

&�����5����� $NFMH� ZĴDVQH� �SRVLDGDQH� 
EH]SRŋUHGQLR�� 

-HVW� WR� ĴøF]QD� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� EH]SRŋUHGQLR� 
SU]H]� JUXSČ�� 

&�����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� ]DĴRū\FLHOVNLHJR�� GR� NWyU\FK� RSĴDFHQLD� 
ZH]ZDQR�� DOH� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� RSĴDFRQH�� 

&�����5����� ŊURGNL� SLHQLČūQH� L� LFK� HNZLZDOHQW\� %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� QRPLä 
QDOQHM� 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� NRPSHQä 
VRZDQH�� 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� 
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&�����5����� 3R]RVWDĴH� DNW\ZD� �QLHZ\ND]DQH� 
Z� LQQ\FK� SR]\FMDFK�� 

-HVW� WR� NZRWD� ZV]HONLFK� SR]RVWDĴ\FK� DNW\ZyZ�� QLHZ\ND]DQH� 
Z� LQQ\FK� SR]\FMDFK� ELODQVRZ\FK�� 

&�����5����� $NW\ZD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� DNW\ZyZ�� 
=RERZLø]DQLD� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

6XPD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� 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� �Å0&5µ��� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]Hä 
QLHP� ]GURZRWQ\FK�� 

-HVW� WR� ĴøF]QD� 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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]Hä 
QLHP� ]GURZRWQ\FK�� ²� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
F]DQH� ĴøF]QLH� 

-HVW� WR� ĴøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLä 
F]DQ\FK� ĴøF]QLH� �SRUWIHO� SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]Hä 
QLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURZRWQ\FK��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]Hä 
QLHP� ]GURZRWQ\FK�� ²� QDMOHSV]H� 
RV]DFRZDQLH� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]HQLHP� ]GURä 
ZRWQ\FK��� 

1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �SU]HG� RGOLä 
F]HQLHP� UHDVHNXUDFML��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� LQQH� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� �]� Z\ĴøF]Hä 
QLHP� ]GURZRWQ\FK�� ²� PDUJLQHV� 
U\]\ND� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]ä 
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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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�� 

-HVW� WR� ĴøF]QD� NZRWD� 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��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� REOLF]DQH� ĴøF]QLH� 

-HVW� WR� ĴøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLä 
F]DQ\FK� ĴøF]QLH� �SRUWIHO� SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]Hä 
QLX�� 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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5� 
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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� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ� ]GURZRWQ\FK� �R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH��� 

1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �SU]HG� RGOLä 
F]HQLHP� UHDVHNXUDFML��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� ]GURä 
ZRWQ\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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
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]HĶ� ]� XEH]SLHF]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

6XPD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ]� W\WXĴX� XEH]SLHä 
F]HĶ� QD� ū\FLH� �]� Z\ĴøF]HQLHP� 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� IXQGXä 
V]HP� NDSLWDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����5����� 5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� ²� XEH]SLHF]HQLD� ]GURZRWQH� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� 
ū\FLH�� 

-HVW� WR� ĴøF]QD� NZRWD� 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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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]ä 
SLHF]HQLRZH� REOLF]DQH� ĴøF]QLH� 

-HVW� WR� ĴøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLä 
F]DQ\FK� ĴøF]QLH� �SRUWIHO� SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]Hä 
QLX�� 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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� XEH]SLHF]HĶ� ]GURZRWQ\FK� 
�R� FKDUDNWHU]H� XEH]SLHF]HĶ� QD� ū\FLH��� 

1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �SU]HG� RGOLä 
F]HQLHP� UHDVHNXUDFML��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]ä 
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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5� 
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&�����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�� 

-HVW� WR� ĴøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� GOD� 
G]LDĴDOQRŋFL�Z� ]DNUHVLH�XEH]SLHF]HĶ�QD�ū\FLH��]� Z\ĴøF]HQLHP�]GURä 
ZRWQ\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� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLF]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLä 
F]DQ\FK� ĴøF]QLH� �SRUWIHO� SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]Hä 
QLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 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� IXQGXV]HP� NDSLä 
WDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHä 
F]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��� 

1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �SU]HG� RGOLä 
F]HQLHP� UHDVHNXUDFML��� 

ZDQLH� .ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]ä 
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� NDSLWDĴRZ\P��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� 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� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� UH]HUZ\� 
WHFKQLF]QR�XEH]SLHF]HQLRZH� REOLä 
F]DQH� ĴøF]QLH� 

-HVW� WR� ĴøF]QD� NZRWD� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REOLä 
F]DQ\FK� ĴøF]QLH� �SRUWIHO� SRGOHJDMøF\� RGWZRU]HQLX�]DEH]SLHF]Hä 
QLX�� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� 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� IXQGXä 
V]HP� NDSLWDĴRZ\P�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5� 
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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� 
QDMOHSV]H� RV]DFRZDQLH� 

-HVW� WR� ĴøF]QD� NZRWD� QDMOHSV]HJR� RV]DFRZDQLD� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� GOD� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHä 
F]HĶ�� Z� NWyU\FK� ŋZLDGF]HQLH� MHVW� XVWDODQH� Z� RSDUFLX� R� RNUHŋä 
ORQH� LQGHNV\� OXE� LQQH� ZDUWRŋFL� ED]RZH�� L� XEH]SLHF]HĶ� ]� XEH]ä 
SLHF]HQLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

1DMOHSV]H� RV]DFRZDQLH� XMDZQLD� VLČ� Z� XMČFLX� EUXWWR� �SU]HG� RGOLä 
F]HQLHP� UHDVHNXUDFML��� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����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� 

-HVW� WR� ĴøF]QD� NZRWD� PDUJLQHVX� U\]\ND� UH]HUZ� WHFKQLF]QR�XEH]ä 
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]Hä 
QLRZ\P� IXQGXV]HP� NDSLWDĴRZ\P�� 

.ZRWD� WD� REHMPXMH� F]Čŋú� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDä 
QHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� 
]JRGQLH� ]� PHWRG\Nø� VNĴDGNRZø� VWRVRZDQø� QD� SRWU]HE\� REOLä 
F]DQLD� 0&5�� 

&�����5����� =RERZLø]DQLD� ZDUXQNRZH� =RERZLø]DQLH� ZDUXQNRZH� MHVW� WR�� 

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\GDWNRä 
ZDQLH� ŋURGNyZ� ]DZLHUDMøF\FK� Z� VRELH� NRU]\ŋFL� HNRQRä 
PLF]QH� Z� FHOX� Z\SHĴQLHQLD� RERZLø]NX�� OXE� 

�LL�� NZRW\� ]RERZLø]DQLD� QLH� PRūQD� Z\FHQLú� ]� Z\VWDUF]DMøFø� 
ZLDU\JRGQRŋFLø�� 

.ZRWD� ]RERZLø]DĶ� ZDUXQNRZ\FK� XMČW\FK� Z� ELODQVLH� SRZLQQD� 
E\ú� ]JRGQD� ]� NU\WHULDPL� RNUHŋORQ\PL� Z� DUW�� ��� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

&�����5����� 3R]RVWDĴH� UH]HUZ\� �LQQH� QLū� 
UH]HUZ\� WHFKQLF]QR�XEH]SLHF]HQLRä 
ZH�� 

=RERZLø]DQLD�� NWyU\FK� WHUPLQ� OXE� NZRWD� Vø� QLHSHZQH�� ]� Z\Ĵøä
F]HQLHP� XMDZQLRQ\FK� Z� SR]\FML� Å=RERZLø]DQLD� ]� W\WXĴX� ŋZLDGä 
F]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�� 

&�����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�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� GHSR]\WyZ� 
]DNĴDGyZ� UHDVHNXUDFML� 

.ZRW\� �QS�� ŋURGNL� SLHQLČūQH�� RWU]\PDQH� RG� ]DNĴDGX� UHDVHNXUDFML� 
OXE� SRWUøFRQH� SU]H]� ]DNĴDG� UHDVHNXUDFML� ]JRGQLH� ]� XPRZø� 
UHDVHNXUDFML�� 

&�����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\VWČSRZDQLHP� 
GRGDWQLFK� UyūQLF� SU]HMŋFLRZ\FK� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� ,QVWUXPHQW\� SRFKRGQH� ,QVWUXPHQW� ILQDQVRZ\� OXE� LQQ\� NRQWUDNW� SRVLDGDMøF\� ZV]\VWNLH� 
WU]\� QDVWČSXMøFH� FHFK\�� 

D�� MHJR� 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�� QLH�Z\PDJD� 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�� MHJR� UR]OLF]HQLH� QDVWøSL� Z� SU]\V]ĴRŋFL�� 

:� W\P� ZLHUV]X� QDOHū\� XMDZQLDú� Z\ĴøF]QLH� ]RERZLø]DQLD� 
]� W\WXĴX� LQVWUXPHQWyZ� SRFKRGQ\FK� �WM�� LQVWUXPHQW\� SRFKRGQH� 
R� ZDUWRŋFLDFK� XMHPQ\FK� QD� G]LHĶ� VSUDZR]GDZF]\��� $NW\ZD� 
]� W\WXĴX� LQVWUXPHQWyZ� SRFKRGQ\FK� QDOHū\� XMDZQLDú� Z� SR]\FML� 
&�����5������ 

3RGPLRW\�� NWyUH� ]JRGQLH� ]H� VZRLPL� NUDMRZ\PL� RJyOQLH� SU]\MČä 
W\PL� ]DVDGDPL� UDFKXQNRZRŋFL� QLH� Z\FHQLDMø� LQVWUXPHQWyZ� 
SRFKRGQ\FK�� QLH� PXV]ø� Z\ND]\ZDú� ZDUWRŋFL� ZJ� VSUDZR]GDĶ� 
ILQDQVRZ\FK�� 

&�����5����� =RERZLø]DQLD� ZREHF� LQVW\WXFML� 
NUHG\WRZ\FK� 

=RERZLø]DQLD��Z� W\P�SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRä 
WHF]QLH�� ZREHF� LQVW\WXFML� 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\HPLWRZDQ\FK� 
REOLJDFML�� L� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� 3R]\FMD� WD� REHMä 
PXMH� UyZQLHū� ]DGĴXūHQLH� QD� UDFKXQNDFK� EDQNRZ\FK�� 

&�����5����� =RERZLø]DQLD� ILQDQVRZH� LQQH� QLū� 
]RERZLø]DQLD� ZREHF� LQVW\WXFML� 
NUHG\WRZ\FK� 

=RERZLø]DQLD� ILQDQVRZH� REHMPXMøFH� REOLJDFMH� Z\HPLWRZDQH� 
SU]H]� JUXSČ� �QLH]DOHūQLH� RG� WHJR�� F]\� Vø� RQH� Z� SRVLDGDQLX� 
LQVW\WXFML� NUHG\WRZ\FK�� F]\� WHū� QLH��� VWUXNWXU\]RZDQH� 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�� 

&�����5����� =RERZLø]DQLD� ]� W\WXĴX� XEH]SLHä 
F]HĶ� L� ZREHF� SRŋUHGQLNyZ� XEH]ä 
SLHF]HQLRZ\FK� 

.ZRW\� SU]\SDGDMøFH� GR� ]DSĴDW\� QD� U]HF]� XEH]SLHF]DMøF\FK�� 
]DNĴDGyZ�XEH]SLHF]HĶ�RUD]� LQQ\FK�SRGPLRWyZ� ]ZLø]DQH�]� G]LDä� 
ĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø�� NWyUH� QLH� Vø� XMČWH� Z� UH]HUZDFK� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� 

2EHMPXMH� WR� NZRW\� SU]\SDGDMøFH� GR� ]DSĴDW\� QD� U]HF]� SRŋUHGä 
QLNyZ� XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK� �QS�� SURZL]MH� 
QDOHūQH� SRŋUHGQLNRP�� NWyUH� QLH� ]RVWDĴ\� MHV]F]H� ]DSĴDFRQH� 
SU]H]� JUXSČ��� 

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� WH� SRū\F]NL� 
L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� QLH� Vø�]ZLø]DQH� ]� G]LDĴDOä 
QRŋFLø� XEH]SLHF]HQLRZ�ø�� D� MHG\QLH� ]� ILQDQVRZDQLHP� �WDNLH� 
SRū\F]NL� L� SRū\F]NL� ]DEH]SLHF]RQH� KLSRWHF]QLH� Vø� XMDZQLDQH� 
MDNR� ]RERZLø]DQLD� ILQDQVRZH��� 

3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ]� W\WXĴX� UHDVHNXUDFML� F]\QQHM� 
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&�����5����� =RERZLø]DQLD� ]� W\WXĴX� UHDVHNXä 
UDFML� ELHUQHM� 

.ZRW\� SU]\SDGDMøFH� GR� ]DSĴDW\� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� 
�Z� V]F]HJyOQRŋFL� UDFKXQNL� ELHūøFH�� LQQH� QLū� GHSR]\W\� ]ZLø]DQH� 
]� G]LDĴDOQRŋFLø� UHDVHNXUDF\MQø�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� 
Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ� UHDVHNXUDFML�� Z� W\P� ]RERZLøä 
]DQLD� ]DNĴDGX� ZREHF� ]DNĴDGyZ� UHDVHNXUDFML� ]� W\WXĴX� ]GDU]HĶ� 
LQQ\FK� QLū� ]GDU]HQLD� XEH]SLHF]HQLRZH�� 

3R]\FMD� WD� REHMPXMH� ]RERZLø]DQLD� ZREHF� ]DNĴDGyZ� UHDVHNXUDFML� 
Z� ]ZLø]NX� ]H� VFHGRZDQ\PL� VNĴDGNDPL�� 

3R]\FMD� WD� REHMPXMH� ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� �QDOHūQH� 
L� SU]HWHUPLQRZDQH�� RG� ]DNĴDGX� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML�� 
NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� NZRWDFK� QDOHūQ\FK� ]� XPyZ�
UHDVHNXUDFML�� 1LH� QDOHū\� LFK� XZ]JOČGQLDú� Z� SR]\FML� ÅSR]RVWDĴH� 
]RERZLø]DQLD� �QLHZ\ND]DQH� Z� LQQ\FK� SR]\FMDFK�µ�� 

:� SR]\FML� WHM� Z� V]F]HJyOQRŋFL� XZ]JOČGQLD� VLČ� ZV]\VWNLH� RF]Hä 
NLZDQH� SĴDWQRŋFL� RG� ]DNĴDGX� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML�� 
RGSRZLDGDMøFH� SĴDWQRŋFLRP� GRNRQDQ\P� SU]H]� XEH]SLHF]DMøF\FK� 
QD� U]HF]� ]DNĴDGX�� 

3R]\FMD� WD� REHMPXMH� UyZQLHū� ZV]\VWNLH� RF]HNLZDQH� SĴDWQRŋFL� 
�QDOHūQH� L� SU]HWHUPLQRZDQH�� QD� U]HF]� ]DNĴDGyZ� UHDVHNXUDFML� 
]� W\WXĴX� ]GDU]HĶ� LQQ\FK� QLū� ]GDU]HQLD� XEH]SLHF]HQLRZH� OXE� 
X]JRGQLRQH�PLČG]\�FHGHQWHP�D� ]DNĴDGHP�UHDVHNXUDFML� L� Z� SU]\ä 
SDGNX� NWyU\FK� NZRWD� RF]HNLZDQHM� SĴDWQRŋFL� MHVW� SHZQD�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� �KDQGORZH�� 
LQQH� QLū� ]� W\WXĴX� G]LDĴDOQRŋFL� 
XEH]SLHF]HQLRZHM�� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ�KDQGORZ\FK�� REHMPXMøFD�NZRW\� 
QDOHūQH�SUDFRZQLNRP�� GRVWDZFRP� LWS��� QLH]ZLø]DQH� ]� G]LDĴDOQRä� 
ŋFLø� XEH]SLHF]HQLRZ�ø�� 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�� 

&�����5����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� =RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� 
Z� SU]\SDGNX� OLNZLGDFML� HPLWHQWD� ]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]øGNRZDä 
Q\FK�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� ŋURGNDFK� 
ZĴDVQ\FK�� 

&�����5����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� 
QLHXZ]JOČGQLRQH�Z� SRGVWDZRZ\FK� 
ŋURGNDFK� ZĴDVQ\FK� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� WR� ]RERZLø]DQLD�� NWyUH� 
Z� SU]\SDGNX� OLNZLGDFML� HPLWHQWD� ]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�� 

&�����5����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� 
XZ]JOČGQLRQH� Z� SRGVWDZRZ\FK� 
ŋURGNDFK� ZĴDVQ\FK� 

=RERZLø]DQLD� SRGSRU]øGNRZDQH� XZ]JOČGQLRQH� Z� SRGVWDZRä 
Z\FK� ŋURGNDFK� ZĴDVQ\FK�� 

&�����5����� 3R]RVWDĴH� ]RERZLø]DQLD� �QLHZ\NDä 
]DQH� Z� LQQ\FK� SR]\FMDFK�� 

ĳøF]QD� NZRWD� ZV]HONLFK� SR]RVWDĴ\FK� ]RERZLø]DĶ�� QLHZ\ND]Dä 
Q\FK� Z� LQQ\FK� SR]\FMDFK� ELODQVRZ\FK�� 

&�����5����� =RERZLø]DQLD� RJyĴHP� ĳøF]QD� NZRWD� ZV]\VWNLFK� ]RERZLø]DĶ� 
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&�����5����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLøä ĳøF]QD� QDGZ\ūND� DNW\ZyZ� JUXS\� QDG� MHJR� ]RERZLø]DQLDPL�� 

]DQLDPL� Z\FHQLRQD� ]JRGQLH� ]� ]DVDGDPL� Z\FHQ\� ZJ� :\SĴDFDOQRŋú� ,,�� 
:DUWRŋú� DNW\ZyZ� SRPQLHMV]RQD� R� ZDUWRŋú� ]RERZLø]DĶ�� 

������ 5R]SRU]øG]HQLH� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �8(�� QU� ��������� ]� GQLD� ��� F]HUZFD� ����� U�� Z� VSUDZLH� Z\PRJyZ� 
RVWURūQRŋFLRZ\FK� GOD� LQVW\WXFML� NUHG\WRZ\FK� L� ILUP� LQZHVW\F\MQ\FK�� ]PLHQLDMøFH� UR]SRU]øG]HQLH� �8(�� QU� ��������� �']�8�� /� ���� 
]� ����������� V�� ���� 

������ 5R]SRU]øG]HQLH� Z\NRQDZF]H� .RPLVML� �8(�� ���������� ]� GQLD� ��� OLVWRSDGD� ����� U�� XVWDQDZLDMøFH� Z\NRQDZF]H� VWDQGDUG\� 
WHFKQLF]QH� Z� RGQLHVLHQLX� GR� Z\ND]yZ� MHGQRVWHN� VDPRU]øGX� UHJLRQDOQHJR� L� ZĴDG]� ORNDOQ\FK�� HNVSR]\FMH� ZREHF� NWyU\FK� QDOHū\� 
WUDNWRZDú� MDNR� HNVSR]\FMH� ZREHF� U]øGX� FHQWUDOQHJR� ]JRGQLH� ]� G\UHNW\Zø� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ���������:(� 
�']�8�� /� ���� ]� ������������ V�� ���� 

������ '\UHNW\ZD� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������:(� ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ� XVWDZRä 
Z\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]øF\FK� VLČ� GR� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� Z� ]E\ZDOQH� SDSLHU\� 
ZDUWRŋFLRZH� �8&,76�� �']�8�� /� ���� ]� ������������ V�� ����� 

������ '\UHNW\ZD� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ��������8(� ]� GQLD� �� F]HUZFD� ����� U�� Z� VSUDZLH� ]DU]øG]DMøF\FK� DOWHUQDW\ZQ\PL� 
IXQGXV]DPL� LQZHVW\F\MQ\PL� L� ]PLDQ\� G\UHNW\Z� ��������:(� L� ��������:(� RUD]� UR]SRU]øG]HĶ� �:(�� QU� ���������� L� �8(�� 
QU� ���������� �']�8�� /� ���� ]� ���������� V�� ����

6������� ²� 6NĴDGNL�� RGV]NRGRZDQLD� L�ŋZLDGF]HQLD� RUD]� NRV]W\� ZJ� OLQLL� EL]QHVRZ\FK� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� JUXS\�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� XMDZQLDú� ]�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�� DOH� ]�Z\NRU]\VWDQLHP� OLQLL� EL]QHVRZ\FK� ZHGĴXJ� :\SĴDFDOQRŋú� ,,�� 3RGPLRW\� 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�QLQLHMV]\FK� QRWDFK� REMDŋQLDMøF\FK� ZVND]DQR� LQDF]HM�� 
]�Z\MøWNLHP�NODV\ILNDFML� Z�XPRZDFK� LQZHVW\F\MQ\FK� L�XPRZDFK� XEH]SLHF]HQLD� OXE�RGPLHQQ\FK� Z\PRJyZ� VSUDZR]GDZä 
F]\FK�� NLHG\� PD� WR� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 1LQLHMV]\� IRUPXODU]� REHMPXMH� ZV]\VWNLH� URG]DMH� 
G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� PRūOLZHM� LQQHM� NODV\ILNDFML� Z�XPRZDFK� LQZHVW\F\MQ\FK� L�XPRZDFK� XEH]ä 
SLHF]HQLD� PDMøFHM� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 

1LQLHMV]\� IRUPXODU]� REHMPXMH� W\ONR� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� L�UHDVHNXUDF\MQø� REMČWH� VNRQVROLGRZDQ\P� VSUDZR]GDä 
QLHP� ILQDQVRZ\P�� 

=DNĴDG\� XEH]SLHF]HĶ� L�]DNĴDG\� UHDVHNXUDFML� XMDZQLDMø� VNĴDGNL� SU]\SLVDQH�]DURELRQH� ]GHILQLRZDQH� Z�DUW���� SNW� ��� L���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� QLH]DOHūQLH� RG� WHJR�� F]\� VWRVXMH� VLČ� NUDMRZH� RJyOQLH� SU]\MČWH� ]DVDG\� 
UDFKXQNRZRŋFL� F]\� 066)�� 
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=RERZLø]DQLD� 
XEH]SLHF]HQLRZH� 
L� UHDVHNXUDF\MQH� 
]ZLø]DQH�]� XEH]ä 
SLHF]HQLDPL� 
LQQ\PL� QLū� 

XEH]SLHF]HQLD� QD� 
ū\FLH� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä 

F]HQLRZD� 
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�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRä 

QDOQD� 
ZV]HONLH� NZRW\� QDOHūQH� Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� 
XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]� UHDVHNXUDFML� F]\QQHM� SURSRUä 
FMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� 
Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRä 

QDOQD� 
ZV]HONLH� NZRW\� QDOHūQH� Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� 
XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]� UHDVHNXUDFML� F]\QQHM� QLHSURä 
SRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� 
Z� FDĴRŋFL� OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� VNĴDGNL� SU]\SLVDQH� EUXWWR� 

Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� VFHGRZDQH� QD� 
]DNĴDGyZ� UHDVHNXUDFML� 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�� =H� 
VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� 
R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä 
F]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�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 
5HDVHNXUDFMD� F]\QQD� SURSRUFMRä 
QDOQD� 

6XPD� 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� ²� 
5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRä 
QDOQD� 

6XPD� 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� 
UHDVHNXUDFML� 

6XPD� XG]LDĴX� ]DNĴDGX� UHDVHNXUDFML� Z� VNĴDGNDFK� SU]\SLVDQ\FK� 
EUXWWR� SRPQLHMV]RQD� R� XG]LDĴ� ]DNĴDGX� UHDVHNXUDFML� Z� ]PLDQLH� 
VWDQX� UH]HUZ\� VNĴDGHN�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� 1HWWR� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
&�����5����� 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�� 
&�����5����� EUXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� 
R� NWyU\FK� PRZD� Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 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� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRä 
Z\PL� VWDQGDUGDPL� VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM��� ]ZLø]DQ\FK� 
]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� EH]SRŋUHGQLHM� G]LDä� 
ĴDOQRŋFL� XEH]SLHF]HQLRZHM�� 

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�� 
&�����5����� EUXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
R� NWyU\FK� PRZD� Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 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� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRä 
Z\PL� VWDQGDUGDPL� VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM��� ]ZLø]DQ\FK� 
]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� 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�� 
&�����5����� EUXWWR� ²UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
R� NWyU\FK� PRZD� Z� G\UHNW\ZLH� �������(:*�� Z� VWRVRZQ\FK� 
SU]\SDGNDFK�� 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� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRä 
Z\PL� VWDQGDUGDPL� VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM��� ]ZLø]DQ\FK� 
]� XPRZDPL� XEH]SLHF]HQLD� Z\QLNDMøF\PL� ]� 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� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� ]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 

VRZDQLH�� 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� URNX� REURä 
WRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� RJyOQLH� SU]\MČä 
W\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZ\PL� VWDQGDUä 
GDPL� VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM��� 

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� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� 1HWWR� ]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 

VRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� Z� UH]HUZLH� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURä 
WRZ\P� �]JRGQLH� ]� ]DVWRVRZDQ\PL� NUDMRZ\PL� RJyOQLH� SU]\MČä 
W\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZ\PL� VWDQGDUä 
GDPL� VSUDZR]GDZF]R�ŋFL� ILQDQVRZHM��� ]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]� JUXSČ� Z� RNUHVLH� 
VSUDZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&�����5����²� 
5����� 

2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD�ZV]\VWNLFK� OLQLL� EL]QHä 
VRZ\FK� ]GHILQLRZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� 
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&�����5����� 6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\ä 
FKRG\� WHFKQLF]QH� 

.RV]W\�SU]\FKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� 
Z\V]F]HJyOQLRQ\FK� NRV]WDFK�SU]\FKRGDFK� L� SRPQLHMV]RQH� 
R� NZRWČ� VFHGRZDQø� QD� ]DNĴDG\� UHDVHNXUDFML�� 3R]RVWDĴ\FK� NRV]ä 
WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� QLH� SU]HGVWDZLD� VLČ� Z� SRG]LDOH� 
QD� OLQLH� EL]QHVRZH�� 

:� WHM� SR]\FML� QLH� QDOHū\� XZ]JOČGQLDú� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� DQL� NRV]WyZ�SU]\FKRGyZ� 
QLHWHFKQLF]Q\FK� WDNLFK� MDN� SRGDWNL�� NRV]W\� ]� W\WXĴX� RGVHWHN�� 
VWUDW\� Z� ]ZLø]NX� ]H� VSU]HGDūø� LWS�� 

.ZRWČ� NRV]WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� QHWWR� ]JĴDV]D� VLČ� MDNR� 
ZDUWRŋú� XMHPQø�� MHūHOL� NZRWD� SU]\FKRGyZ� WHFKQLF]Q\FK� MHVW� 
Z\ūV]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]ä 
SLHF]HQLDPL� QD� 

ū\FLH� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� 
&�����5����� ZV]HONLH� NZRW\� QDOHūQH� Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� 

XEH]SLHF]HQLRZ\FK�� Z\QLNDMøFH� ]� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM� 
EUXWWR�� QLH]DOHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ� Z� FDĴRŋFL� 
OXE� Z� F]ČŋFL� GR� QDVWČSQ\FK� ODW� REURWRZ\FK�� =H� VNĴDGHN� SU]\ä 
SLVDQ\FK�Z\ĴøF]D� VLČ� NZRWČ�SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� 
]H� VNĴDGNDPL�� 

3R]\FMD� REHMPXMH� ]DUyZQR� EH]SRŋUHGQLø� G]LDĴDOQRŋú� XEH]SLHF]Hä 
QLRZø�� MDN� L� G]LDĴDOQRŋú� UHDVHNXUDF\MQø�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� 6NĴDGNL� SU]\SLVDQH� EUXWWR� Z� URNX� REURWRZ\P� REHMPXMø� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� ZV]HONLH� NZRW\� VFHGRZDQH� QD� ]DNĴDGyZ� UHDVHNXUDFML� QDOHūQH� 

Z� URNX� REURWRZ\P� ]� W\WXĴX� XPyZ� XEH]SLHF]HQLRZ\FK�� QLH]Dä 
OHūQLH� RG� WHJR�� F]\� NZRW\� WH� RGQRV]ø� VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� 
QDVWČSQ\FK� ODW� REURWRZ\FK�� =H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� 
NZRWČ� SRGDWNyZ� OXE� RSĴDW� SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 6NĴDGNL� SU]\SLVDQH� QHWWR� VWDQRZLø� VXPČ� EH]SRŋUHGQLHM� G]LDĴDOä 
QRŋFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDFML� F]\QQHM� SRPQLHMV]RQø� 
R� XG]LDĴ� ]DNĴDGyZ� UHDVHNXUDFML�� 

&����� GR� 
&�����5����� 

6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 
%H]SRŋUHGQLD� G]LDĴDOQRŋú� L� UHDVHä 
NXUDFMD� F]\QQD� 

6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
VWDQX� UH]HUZ\� VNĴDGHN� EUXWWR� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDä� 
ĴDOQRŋFLø� XEH]SLHF]HQLRZ�ø� L� UHDVHNXUDFMø� F]\QQø�� 

&����� 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�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� 1HWWR� 6XPD� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR� SRPQLHMV]RQD� R� ]PLDQČ� 
&�����5����� 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� 
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&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
&�����5����� %UXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

L� UHDVHNXUDFMD� F]\QQD� 
R� NWyU\FK� PRZD� 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\SĴDFRQH� 
RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� �]JRGQLH� 
]� ]DVWRVRZDQ\PL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� 
UDFKXQNRZRŋFL� OXE� PLČG]\QDURGRZ\PL� VWDQGDUGDPL� VSUDZRä 
]GDZF]RŋFL� ILQDQVRZHM��� ]ZLø]DQ\FK� ]� XPRZDPL� XEH]SLHF]HQLD� 
Z\QLNDMøF\PL� ]� 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� ŋZLDGF]HQLD� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� R� NWyU\FK� PRZD� Z� G\UHNW\ZLH� �������(:*�� MHVW� WR� XG]LDĴ� 

]DNĴDGX� UHDVHNXUDFML� Z� VXPLH� RGV]NRGRZDĶ� L� ŋZLDGF]HĶ�Z\SĴDä 
FRQ\FK� RUD]�Z� ]PLDQLH� VWDQX� UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRä 
ZDQ\PL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� 
OXE� PLČG]\QDURGRZ\PL� VWDQGDUGDPL� VSUDZR]GDZF]R�ŋFL� ILQDQVRä 
ZHM��� 

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� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P�� 
&�����5����� 1HWWR� R� NWyU\FK� PRZD� Z� G\UHNW\ZLH� �������(:*�� 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]NRä 
GRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRZ\P� �]JRGQLH� ]� ]DVWRVRä 
ZDQ\PL� NUDMRZ\PL� RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� 
OXE� PLČG]\QDURGRZ\PL� VWDQGDUGDPL� VSUDZR]GDZF]R�ŋFL� ILQDQVRä 
ZHM��� ]ZLø]DQø� ]� VXPø� EH]SRŋUHGQLHM� G]LDĴDOQRŋFL� XEH]SLHF]Hä 
QLRZHM� 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]� JUXSČ� Z� RNUHVLH� 
VSUDZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø�� 

&�����5����²� 2JyĴHP� ĳøF]QD� NZRWD� SRV]F]HJyOQ\FK� SR]\FML� GOD�ZV]\VWNLFK� OLQLL� EL]QHä 
5����� VRZ\FK� G]LDĴDOQRŋFL� Z� ]DNUHVLH� XEH]SLHF]HĶ� QD� ū\FLH� ]GHILQLRä 

ZDQ\FK� Z� ]DĴøF]QLNX� ,� GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

&�����5����� 6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\ä 
FKRG\� WHFKQLF]QH� 

.RV]W\�SU]\FKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� 
Z\V]F]HJyOQLRQ\FK� NRV]WDFK�SU]\FKRGDFK� L� SRPQLHMV]RQH� 
R� NZRWČ� VFHGRZDQø� QD� ]DNĴDG\� UHDVHNXUDFML�� 3R]RVWDĴ\FK� NRV]ä 
WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� QLH� SU]HGVWDZLD� VLČ� Z� SRG]LDOH� 
QD� OLQLH� EL]QHVRZH�� 

:� WHM� SR]\FML� QLH� QDOHū\� XZ]JOČGQLDú� ]PLDQ\� VWDQX� SR]RVWDĴ\FK� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� DQL� NRV]WyZ�SU]\FKRGyZ� 
QLHWHFKQLF]Q\FK� WDNLFK� MDN� SRGDWNL�� NRV]W\� ]� W\WXĴX� RGVHWHN�� 
VWUDW\� Z� ]ZLø]NX� ]H� VSU]HGDūø� LWS�� 

.ZRWČ� NRV]WyZ�SU]\FKRGyZ� WHFKQLF]Q\FK� QHWWR� ]JĴDV]D� VLČ� MDNR� 
ZDUWRŋú� XMHPQø�� MHūHOL� NZRWD� SU]\FKRGyZ� WHFKQLF]Q\FK� MHVW� 
Z\ūV]D� QLū� NZRWD� NRV]WyZ� WHFKQLF]Q\FK�� 

&�����5����� .RV]W\� RJyĴHP� .ZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK� 
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&����� GR� 
&�����5����� 

&DĴNRZLWD� NZRWD� Z\NXSyZ� .ZRWD� WD� SU]HGVWDZLD� FDĴNRZLWø� NZRWČ� Z\NXSyZ�� NWyUH� PLDĴ\� 
PLHMVFH� Z� WUDNFLH� URNX�� 

.ZRWČ� WČ� XMDZQLD� VLČ� UyZQLHū�Z� UDPDFK� RGV]NRGRZDĶ� L� ŋZLDGä 
F]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� XMDZQLDQ\FK� SU]H]� JUXS\�� =DNĴDG\� XEH]SLHF]HĶ� SRVLDGDMøFH� XG]LDĴ\� 
NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDG\� UHDVHNXUDFML� SRVLDGDMøFH� XG]LDĴ\� NDSLWDĴRZH�Z�LQQ\P� ]DNĴDG]LH�� XEH]SLHF]HQLRZH� 
VSyĴNL� KROGLQJRZH� OXE� ILQDQVRZH� VSyĴNL� KROGLQJRZH� R�G]LDĴDOQRŋFL� PLHV]DQHM� QLH� Vø� ]RERZLø]DQH� XMDZQLDú� LQIRUPDFML� 
SRGDZDQ\FK� Z�IRUPXODU]X� 6���������� RNUHŋORQ\P� Z�]DĴøF]QLNX� ,�� MHūHOL� QD� NUDM� VLHG]LE\� SU]\SDGD� FR� QDMPQLHM� ����� 
ĴøF]QHM� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� EUXWWR�� 

:�QLQLHMV]\P� IRUPXODU]X� LQIRUPDFMH� QDOHū\� XMDZQLDú� ]�XZ]JOČGQLHQLHP� ]DVDG� UDFKXQNRZRŋFL�� WM�� ]JRGQLH� ]�ORNDOQ\PL� 
RJyOQLH� SU]\MČW\PL� ]DVDGDPL� UDFKXQNRZRŋFL� OXE� ]JRGQLH� ]�066)�� MHūHOL� WH� RVWDWQLH� Vø� DNFHSWRZDQH� MDNR� ORNDOQH� RJyOQLH� 
SU]\MČWH� ]DVDG\� UDFKXQNRZRŋFL�� ,QIRUPDFMH� Z�IRUPXODU]X� SRGDMH� VLČ� ]D� RNUHV� RG� SRF]øWNX� URNX� GR� GQLD� VSUDZR]GDZä 
F]HJR�� 3RGPLRW\� 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�� ]�Z\MøWNLHP� NODV\ILNDFML� Z�XPRZDFK� 
LQZHVW\F\MQ\FK� L�XPRZDFK� XEH]SLHF]HQLD�� NLHG\� PD� WR� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 1LQLHMV]\� IRUPXä 
ODU]� REHMPXMH� ZV]\VWNLH� URG]DMH� G]LDĴDOQRŋFL� XEH]SLHF]HQLRZHM�� QLH]DOHūQLH� RG� PRūOLZHM� LQQHM� NODV\ILNDFML� Z�XPRZDFK� 
LQZHVW\F\MQ\FK� L�XPRZDFK� XEH]SLHF]HQLD� PDMøFHM� ]DVWRVRZDQLH� Z�VSUDZR]GDQLDFK� ILQDQVRZ\FK�� 

1LQLHMV]\� IRUPXODU]� REHMPXMH� W\ONR� G]LDĴDOQRŋú� XEH]SLHF]HQLRZ�ø� L�UHDVHNXUDF\MQø� REMČWH� VNRQVROLGRZDQ\P� VSUDZR]GDä 
QLHP� ILQDQVRZ\P�� 

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� ]GHILQLRZDQ\FK�
Z�]DĴøF]QLNX� ,�GR� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� ,QIRUPDFMH� GRW\F]øFH� ÅXEH]SLHF]HQLD� SRNU\FLD�
NRV]WyZ� ŋZLDGF]HĶ� PHG\F]Q\FKµ�� ÅXEH]SLHF]HQLD� QD� Z\SDGHN� XWUDW\� GRFKRGyZµ�� ÅXEH]SLHF]HQLD� SUDFRZQLF]Hµ��
ÅXEH]SLHF]HQLD� RG� RJQLD� L�LQQ\FK� V]NyG� U]HF]RZ\FKµ� L�ÅXEH]SLHF]HQLD� NUHG\WyZ� L�SRUČF]HĶµ� QDOHū\� XMDZQLú� 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\� XMDZQLDú� ZJ� NUDMX�� Z�NWyU\P� ]DZDUWR� XPRZČ�� 

³� Z�SU]\SDGNX� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM� L�QLHSURSRUFMRQDOQHM� LQIRUPDFMH� QDOHū\� XMDZQLú� 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]HQLRZH� 
L� UHDVHNXUDF\MQH� 
]ZLø]DQH�]� XEH]ä 
SLHF]HQLDPL� 
LQQ\PL� QLū� 

XEH]SLHF]HQLD� QD� 
ū\FLH� 

&����� GR� 1DMZDūQLHMV]\FK� SLČú� NUDMyZ� �ZJ� 1DOHū\� SRGDú� NRG\� ,62� ������� DOID��� NUDMyZ� XMDZQLDQ\FK� 
&�����5����� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� 

EUXWWR�� ²� =RERZLø]DQLD� ]ZLø]DQH� 
]� XEH]SLHF]HQLDPL� LQQ\PL� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� ]ZLø]DQ\FK� ]� XEH]SLHF]HQLDPL� 
LQQ\PL� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä 

F]HQLRZD� 
�������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� 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�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRä 

QDOQD� 
�������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� 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� 
]� UHDVHNXUDFML� F]\QQHM� SURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� 
F]\� NZRW\� WH� RGQRV]ø� VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� GR� QDVWČSQ\FK� 
ODW� REURWRZ\FK�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� ²� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRä 

QDOQD� 
�������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� 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� 
]� UHDVHNXUDFML� F]\QQHM� QLHSURSRUFMRQDOQHM�� QLH]DOHūQLH� RG� WHJR�� 
F]\� NZRW\� WH� RGQRV]ø� VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� GR� QDVWČSQ\FK� 
ODW� REURWRZ\FK�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� ]DNĴDGX� UHDVHNXUDFML� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� VNĴDGNL� SU]\SLVDQH� EUXWWR� 

Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� VFHGRZDQH� QD� 
]DNĴDGyZ� UHDVHNXUDFML� 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�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 
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&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� �������(:*�� 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� ]DNĴDGyZ� UHDVHä 
NXUDFML�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� %H]SRŋUHGQLD� G]LDĴDOQRŋú� XEH]SLHä 

F]HQLRZD� 
�������(:*�� 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]ä 
SLHF]HQLRZø�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� SURSRUFMRä 

QDOQD� 
�������(:*�� 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�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� %UXWWR� ²� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� 5HDVHNXUDFMD� F]\QQD� QLHSURSRUFMRä 

QDOQD� 
�������(:*�� 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�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²�8G]LDĴ� ]DNĴDGX� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� UHDVHNXUDFML� �������(:*�� 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�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� 1HWWR� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� �������(:*�� 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�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
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&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� EUXWWR� ²� %H]SRŋUHGQLD� G]LDĴDOQRŋú� 

XEH]SLHF]HQLRZD� 
]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 
VRZDQLH�� 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]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRä 
Z\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� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� EUXWWR� ²� 5HDVHNXUDFMD� F]\QQD� 

SURSRUFMRQDOQD� 
]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 
VRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� Z� UH]HUZLH� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRä 
Z\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� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� EUXWWR� ²UHDVHNXUDFMD� F]\QQD� 

QLHSURSRUFMRQDOQD� 
]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 
VRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQČ� Z� UH]HUZLH� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURWRä 
Z\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� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� ]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 

VRZDQLH�� 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� URNX� REURä 
WRZ\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� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� 1HWWR� ]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 

VRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� VWDQX� UH]HUZ� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURä 
WRZ\P� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]Hä 
QLRZø� L� UHDVHNXUDFMø� F]\QQø� 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]� JUXSČ� Z� RNUHVLH� 
VSUDZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø� 
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&�����5����� 3R]RVWDĴH� NRV]W\� 3R]RVWDĴH� NRV]W\� WHFKQLF]QH� QLHXZ]JOČGQLRQH� Z� Z\ūHM�Z\V]F]Hä 
JyOQLRQ\FK� NRV]WDFK� L� QLHSRG]LHORQH� ZJ� OLQLL� EL]QHVRZ\FK�� 

:� WHM� SR]\FML� QLH� QDOHū\� XZ]JOČGQLDú� NRV]WyZ� QLHWHFKQLF]Q\FK� 
WDNLFK� MDN� SRGDWNL�� NRV]W\� ]� W\WXĴX�RGVHWHN�� VWUDW\�Z� ]ZLø]NX� ]H� 
VSU]HGDūø� LWS�� 

&�����5����� .RV]W\� RJyĴHP� .ZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK� RGSRZLDGDMøF\FK� 
NUDMRP� XZ]JOČGQLRQ\P� Z� QLQLHMV]\P� IRUPXODU]X�� 

=RERZLø]DQLD� 
]� W\WXĴX� XEH]ä 
SLHF]HĶ� QD� ū\FLH� 

&����� GR� 1DMZDūQLHMV]\FK� SLČú� NUDMyZ� �ZJ� 1DOHū\� SRGDú� NRG\� ,62� ������� DOID��� NUDMyZ� XMDZQLRQ\FK� 
&�����5����� NZRW\� VNĴDGHN� SU]\SLVDQ\FK� 

EUXWWR�� ²� =RERZLø]DQLD� ]ZLø]DQH� 
]� XEH]SLHF]HQLDPL� QD� ū\FLH� 

Z� RGQLHVLHQLX� GR� ]RERZLø]DĶ� ]ZLø]DQ\FK� XEH]SLHF]HQLDPL� QD� 
ū\FLH�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� %UXWWR� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� �������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� 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� XEH]SLHF]HQLRZHM� EUXWWR�� QLH]DOHūQLH� RG� WHJR�� 
F]\� NZRW\� WH� RGQRV]ø� VLČ�Z� FDĴRŋFL� OXE�Z� F]ČŋFL� GR� QDVWČSQ\FK� 
ODW� REURWRZ\FK�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW�� 

&����� GR� 
&�����5����� 

6NĴDGNL� SU]\SLVDQH� ²� 8G]LDĴ� 
]DNĴDGX� UHDVHNXUDFML� 

'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
�������(:*�� R� LOH� PD� ]DVWRVRZDQLH�� VNĴDGNL� SU]\SLVDQH� EUXWWR� 
Z� URNX� REURWRZ\P� REHMPXMø� ZV]HONLH� NZRW\� VFHGRZDQH� QD� 
]DNĴDGyZ� UHDVHNXUDFML� 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� QDVWČSQ\FK� ODW� REURWRZ\FK�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW�� 

&����� GR� 6NĴDGNL� SU]\SLVDQH� ²� 1HWWR� 'HILQLFMD� VNĴDGNL� SU]\SLVDQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� �������(:*�� 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� ]DNĴDGyZ� UHDVHä 
NXUDFML�� 

=H� VNĴDGHN� SU]\SLVDQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� %UXWWR� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� �������(:*�� 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]ä 
SLHF]HQLRZø� L� UHDVHNXUDFMø� F]\QQø� QLHSURSRUFMRQDOQ�ø� EUXWWR�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²�8G]LDĴ� ]DNĴDGX� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� UHDVHNXUDFML� �������(:*�� 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�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 6NĴDGNL� ]DURELRQH� ²� 1HWWR� 'HILQLFMD� VNĴDGNL� ]DURELRQHM� RNUHŋORQD� Z� G\UHNW\ZLH� 
&�����5����� �������(:*�� 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�� 

=H� VNĴDGHN� ]DURELRQ\FK� Z\ĴøF]D� VLČ� NZRWČ� SRGDWNyZ� OXE� RSĴDW� 
SREUDQ\FK� ZUD]� ]H� VNĴDGNDPL�� 

&����� GR� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� %UXWWR� ]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 

VRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� EUXWWR� RUD]� ]PLDQČ� VWDQX� 
UH]HUZ\� QD� QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� EUXWWR� 
Z� URNX� REURWRZ\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� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� 8G]LDĴ� ]DNĴDGX� UHDVHNXUDFML� ]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 

VRZDQLH�� 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� URNX� REURä 
WRZ\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� ²� 2GV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� RNUHVLH� VSUDZR]GDZF]\P� 
&�����5����� 1HWWR� ]JRGQLH� ]� GHILQLFMø�Z� G\UHNW\ZLH� �������(:*�� R� LOH�PD� ]DVWRä 

VRZDQLH�� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� R]QDF]DMø� VXPČ� RGV]NRä 
GRZDĶ� L� ŋZLDGF]HĶ� Z\SĴDFRQ\FK� RUD]� ]PLDQ\� VWDQX� UH]HUZ� QD� 
QLHZ\SĴDFRQH� RGV]NRGRZDQLD� L� ŋZLDGF]HQLD� Z� URNX� REURä 
WRZ\P� ]ZLø]DQ\FK� ]� EH]SRŋUHGQLø� G]LDĴDOQRŋFLø� XEH]SLHF]Hä 
QLRZø� L� UHDVHNXUDFMø� F]\QQø� 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]� JUXSČ� Z� RNUHVLH� 
VSUDZR]GDZF]\P�� ]JRGQLH� ]� ]DVDGø� PHPRULDĴRZø� 
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&�����5����� 6DOGR� ²� SR]RVWDĴH� NRV]W\�SU]\ä 
FKRG\� WHFKQLF]QH� 

.RV]W\�SU]\FKRG\� WHFKQLF]QH� QHWWR� QLHXZ]JOČGQLRQH� Z� Z\ūHM� 
Z\V]F]HJyOQLRQ\FK� NRV]WDFK� L� QLHSRG]LHORQH� ZJ� OLQLL� EL]QHVRä 
Z\FK�� 

:� WHM� SR]\FML� QLH� QDOHū\� XZ]JOČGQLDú� NRV]WyZ�SU]\FKRGyZ� 
QLHWHFKQLF]Q\FK� WDNLFK� MDN� SRGDWNL�� NRV]W\� ]� W\WXĴX� RGVHWHN�� 
VWUDW\� Z� ]ZLø]NX� ]H� VSU]HGDūø� LWS�� 

&�����5����� .RV]W\� RJyĴHP� .ZRWD� ZV]\VWNLFK� NRV]WyZ� WHFKQLF]Q\FK� RGSRZLDGDMøF\FK� 
NUDMRP� XZ]JOČGQLRQ\P� Z� QLQLHMV]\P� IRUPXODU]X�� 

&����� GR� 
&�����5����� 

&DĴNRZLWD� NZRWD� Z\NXSyZ� .ZRWD� WD� SU]HGVWDZLD� FDĴNRZLWø� NZRWČ� Z\NXSyZ�� NWyUH� PLDĴ\� 
PLHMVFH� Z� WUDNFLH� URNX�� 

.ZRWČ� WČ� XMDZQLD� VLČ� UyZQLHū�Z� UDPDFK� RGV]NRGRZDĶ� L� ŋZLDGä 
F]HĶ� �SR]\FMD� 5�������

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� XMDZQLDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� PD� ]DVWRVRZDQLH�� JG\� SRGPLRW� REMČW\� QDG]RUHP� QDG� JUXSø� 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� SRGHMŋFLH� VWRSQLRZH�� ]JRGQLH� ]�NWyU\P� NDūG\� ŋURGHN� SU]HMŋFLRZ\� L�ŋURGHN� GRW\F]øF\� JZDUDQFML� GĴXJRWHUPLä 
QRZ\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�XMDZQLDQH� MDNR�ZDUWRŋFL� GRGDWQLH�� MHūHOL� SURZDG]ø�RQH� GR�]ZLČNV]HQLD� NZRW\� XMDZQLDQHM� SR]\FML�� RUD]� 
MDNR�ZDUWRŋFL� XMHPQH�� MHūHOL� SURZDG]ø�RQH� 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\� XMDZQLú� ZDUWRŋFL� GRGDWQLH��� 

.ZRW\� XMDZQLDQH� Z�QLQLHMV]\P� IRUPXODU]X� SRGDMH� VLČ� Z�XMČFLX� QHWWR�� WM�� SR� RGOLF]HQLX� WUDQVDNFML� ZHZQøWU]� JUXS\�� 
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5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHä 

F]HQLRZH� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRä 
ZDQLH� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� 

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����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� ²� 5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\PL� EH]� SU]HMŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� 
GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� D� UH]HUZDPL� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\PL� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL� 
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&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� VWyS� SURFHQWRZ\FK� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGä 
QLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\PL� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� 
VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
D� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� ]DVWRVRZDQLD� 
ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK�� 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� SU]\MČWHM� MDNR� ]HUR� ²� 
5H]HUZ\� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZH� 

: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]HQLRä 
Z\PL� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK� D� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRZ\PL� EH]� 
]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²�5H]HUZ\� WHFKä 
QLF]QR�XEH]SLHF]HQLRZH� 

:DUWRŋú� NRUHNW\� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EUXWWR� 
Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDVRZXMøFHM�� 2G]ZLHUä 
FLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� NRUHNW\� ]� W\WXĴX� 
]PLHQQRŋFL� L� NRUHNW\� GRSDVRZXMøFHM�� 

-HVW� WR� UyūQLFD� PLČG]\� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\PL� EH]� NRUHNW\� GRSDVRZXMøFHM� L� EH]� ZV]\VWNLFK� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� D� UH]HUZDPL� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\PL� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� 
SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRä 
ZDQLH� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\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� REHMä 
PXMøF\FK� NRUHNW\�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øä 
F\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]ä 
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� REOLä 
F]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� VWyS� SURFHQWRZ\FK� ²� 
3RGVWDZRZH� ŋURGNL� ZĴDVQH� 

:DUWRŋú� NRUHNW\� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� 
WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

-HVW� WR� UyūQLFD� PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� REOLä 
F]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� 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� EH]� ]DVWRVRä 
ZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�� 
XEH]SLHF]HQLRZ\FK� 
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&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� SU]\MČWHM� MDNR� ]HUR� ²� 3RGVWDä 
ZRZH� 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� ]PLHQä 
QRŋFL�� 

-HVW� WR� UyūQLFD� PLČG]\� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRä 
Z\FK� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� 
W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 3RGVWDZRZH� 
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� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� 
NRUHNW\� GRSDVRZXMøFHM� L� EH]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMä� 
ŋFLRZ\FK� D� SRGVWDZRZ\PL� ŋURGNDPL� ZĴDVQ\PL� ]� XZ]JOČGQLHä 
QLHP�UH]HUZ�WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]�NRUHNW\�]� W\WXĴX� 
]PLHQQRŋFL� L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRä 
ZDQLH� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� 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� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� �Å6&5µ�� REOLF]RQ\FK� 
]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� REHMä 
PXMøF\FK� NRUHNW\� Z\QLNDMøFH� ]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øä 
F\FK� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� NDSLWDä� 
ĴRZHJR� 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]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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMŋFLRZHJR� 
RGOLF]HQLD� ]DVWRVRZDQHJR� 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]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� GRW\F]øF\PL� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRZ\PL�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� VWyS� SURFHQWRZ\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� W\PF]DVRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� 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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� 
NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5� REOLF]RQ\PL� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRä 
ZHJR� GRW\F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� 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� 
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-HVW� WR� UyūQLFD� PLČG]\� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� QD� 
SRNU\FLH� 6&5� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� ŋURGNDPL� ZĴDVQ\PL� 
QD� SRNU\FLH� 6&5� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� EH]� ]DVWRVRZDQLD� W\PF]DVRZHM� NRUHNW\� GR� RGSRä 
ZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQWRZHM� ZROQHM� RG� 
U\]\ND�� 

&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� 
SU]\MČWHM� MDNR� ]HUR� ²� 'RSXV]F]RQH� 
ŋURGNL� ZĴDVQH� QD� SRNU\FLH� NDSLWDä� 
ĴRZHJR� 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� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� GRSDVRZXMøFHM� L� EH]� 
ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� GRSXV]F]RQ\PL� 
ŋURGNDPL� ZĴDVQ\PL� QD� SRNU\FLH� 6&5� ]� XZ]JOČGQLHQLHP� UH]HUZ� 
WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� .ZRWD� XZ]JOČGQLDMøFD� ]DVWRVRä 
ZDQLH� ŋURGNyZ� GRW\F]øF\FK� 
JZDUDQFML� GĴXJRWHUPLQRZ\FK� 
L� ŋURGNyZ� SU]HMŋFLRZ\FK� ²� .DSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

ĳøF]QD� ZDUWRŋú� 6&5� REOLF]RQD� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� REHMPXMøF\FK� NRUHNW\� Z\QLNDMøFHM� 
]� ]DVWRVRZDQLD� ŋURGNyZ� GRW\F]øF\FK� JZDUDQFML� GĴXJRWHUPLQRä 
Z\FK� L� ŋURGNyZ� SU]HMŋFLRZ\FK�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� ²� .DSLWDĴRZ\� 
Z\PyJ� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� SU]HMŋFLRZHJR� 
RGOLF]HQLD� Z� VWRVXQNX� GR� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRä 
Z\FK�� 

-HVW� WR� UyūQLFD� PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� XZ]JOČGQLHQLD� SU]HMä� 
ŋFLRZHJR� RGOLF]HQLD� ]DVWRVRZDQHJR� Z� VWRVXQNX� GR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� D� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHä 
QLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� ZUD]� ]H� ŋURGNDPL� 
GRW\F]øF\PL� JZDUDQFML� GĴXJRWHUPLQRZ\FK� L� ŋURGNDPL� SU]HMŋFLRä 
Z\PL�� 

&�����5����� :SĴ\Z� ŋURGND� SU]HMŋFLRZHJR� GRW\ä 
F]øFHJR� VWyS� SURFHQWRZ\FK� ²� 
.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

:DUWRŋú� NRUHNW\� 6&5� Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� W\PF]DVRZHM� 
NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� VWRS\� SURFHQä 
WRZHM� ZROQHM� RG� U\]\ND�� 

-HVW� WR� UyūQLFD� PLČG]\� 6&5� REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� 
W\PF]DVRZHM� 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� EH]� 
]DVWRVRZDQLD� ŋURGND� SU]HMŋFLRZHJR� GRW\F]øFHJR� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK�� 

&�����5����� :SĴ\Z� NRUHNW\� ]� W\WXĴX� ]PLHQä 
QRŋFL� SU]\MČWHM� MDNR� ]HUR� ²� .DSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 

: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� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKä 
QLF]QR�XEH]SLHF]HQLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� 
L� EH]� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 6&5� ]� XZ]JOČGQLHQLHP� 
UH]HUZ� WHFKQLF]QR�XEH]SLHF]HQLRZ\FK� EH]� ]DVWRVRZDQLD� 
W\PF]DVRZHM� NRUHNW\� GR� RGSRZLHGQLHM� VWUXNWXU\� WHUPLQRZHM� 
VWRS\� SURFHQWRZHM� ZROQHM� RG� U\]\ND� 
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&�����5����� :SĴ\Z� NRUHNW\� GRSDVRZXMøFHM� :DUWRŋú� NRUHNW\� 6&5�Z\QLNDMøFHM� ]� ]DVWRVRZDQLD� NRUHNW\� GRSDä 
SU]\MČWHM� MDNR� ]HUR� ²� .DSLWDĴRZ\� VRZXMøFHM�� 2G]ZLHUFLHGOD� ZSĴ\Z� SU]\MČFLD� ZDUWRŋFL� ]HURZHM� GOD� 
Z\PyJ� Z\SĴDFDOQRŋFL� 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]� NRUHNW\� GRSDVRZXä 
MøFHM� L� EH]� ZV]\VWNLFK� LQQ\FK� ŋURGNyZ� SU]HMŋFLRZ\FK� D� 6&5� 
REOLF]RQ\P� ]� XZ]JOČGQLHQLHP� UH]HUZ� WHFKQLF]QR�XEH]SLHF]Hä 
QLRZ\FK� EH]� NRUHNW\� ]� W\WXĴX� ]PLHQQRŋFL� L� EH]� LQQ\FK� 
ŋURGNyZ� SU]HMŋFLRZ\FK��

6������� ²� ŊURGNL� ZĴDVQH� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� VSUDZR]GDQLD� RWZDUFLD�� NZDUWDOQ\FK� L�URF]Q\FK� LQIRUPDFML� XMDZQLDQ\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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5�����&����� .DSLWDĴ� ]DNĴDGRZ\� �ZUD]� ]� DNFMDPL� ZĴDVQ\PL�� 
²� RJyĴHP� 

-HVW� WR� ĴøF]Q\� NDSLWDĴ� ]DNĴDGRZ\� SRVLDGDQ\� ]DUyZQR� EH]SRŋUHGä 
QLR�� 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� RGSRä 
ZLHGQLR� 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\� NDSLWDĴ� ]DNĴDGRZ\�� GR� NWyUHJR� 
RSĴDFHQLD� ZH]ZDQR�� DOH� NWyUHJR� QLH� RSĴDFRQR�� 
GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� 
ZH]ZDQR�� DOH� NWyUHJR� QLH� RSĴDFRQR�� D� NWyU\� X]QDQR� ]D� QLHGRä 
VWČSQ\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� NWyUHJR� 
RSĴDFHQLD� ZH]ZDQR�� DOH� NWyUHJR� QLH� RSĴDFRQR�� 
GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� ĴøF]QD� NZRWD� NDSLWDĴX� ]DNĴDGRZHJR�� GR� NWyUHJR� RSĴDFHQLD� 
ZH]ZDQR�� DOH� NWyUHJR� QLH� RSĴDFRQR�� D� NWyU\� X]QDQR� ]D� QLHGRä 
VWČSQ\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyU\� VSHĴQLD� NU\WHULD� NDWHJRULL� �� QLHRJUDQLä 
F]RQHM� L� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� 
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5�����&����� 1LHGRVWČSQ\� NDSLWDĴ� ]DNĴDGRZ\�� GR� NWyUHJR� 
RSĴDFHQLD� ZH]ZDQR�� DOH� NWyUHJR� QLH� RSĴDFRQR�� 
GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW�WR�NZRWD�NDSLWDĴX�]DNĴDGRZHJR��GR�NWyUHJR�RSĴDFHQLD�ZH]ZDQR�� 
DOH�NWyUHJR�QLH�RSĴDFRQR��D� NWyU\�X]QDQR�]D�QLHGRVWČSQ\�Z� UR]Xä 
PLHQLX�DUW�� ����XVW�� �²��G\UHNW\Z\����������:(�L� NWyU\�VSHĴQLD� 
NU\WHULD� NDWHJRULL� ��� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]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� QRPLä 
QDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP�]DNĴDGRZ\P�� 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� QRPLQDOQHM� ]ZLø]DQD� ]� NDSLWDĴHP� 
]DNĴDGRZ\P� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW�WR�NZRWD�QDGZ\ūNL�]H�VSU]HGDū\�DNFML�SRZ\ūHM�LFK�ZDUWRŋFL�QRPLä 
QDOQHM�]ZLø]DQD�]� DNFMDPL�]Z\NĴ\PL��NWyUD�VSHĴQLD�NU\WHULD�NDWHJRULL� 
��QLHRJUDQLF]RQHM��JG\ū�RGQRVL�VLČ�GR�NDSLWDĴX�]DNĴDGRZHJR�WUDNWRä 
ZDQHJR�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� WUDNWRZDä 
QHJR� MDNR� NDWHJRULD� ��� 

5�����&����� .DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZä 
VNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� 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�²�RJyĴHP� 

.DSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRä 
ZDūQD� SR]\FMD� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� 
WRZDU]\VWZ� XEH]SLHF]HĶ� Z]DMHPQ\FK� RUD]� WRZDU]\VWZ� UHDVHNXä 
UDFML� 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]ĴRQNRZä 
VNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ� Z]DMHPQ\FK�� WRZDU]\VWZ� UHDVHNXä 
UDFML� Z]DMHPQHM� L� LQQ\FK� WRZDU]\VWZ� XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� 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]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]ĴRQNRZä 
VNLH� OXE� UyZQRZDūQD� SR]\FMD� SRGVWDZRZ\FK� 
ŋURGNyZ� ZĴDVQ\FK� Z� SU]\SDGNX� WRZDU]\VWZ� 
XEH]SLHF]HĶ�Z]DMHPQ\FK�� WRZDU]\VWZDFK� UHDVHä 
NXUDFML�Z]DMHPQHM�L� LQQ\FK�WRZDU]\VWZ�XEH]SLHä 
F]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL� ²� 
NDWHJRULD��� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� 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]SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUD� VSHĴQLD� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQä 
NRZVNLH� Z� SU]\SDGNX� WRZDU]\VWZ� XEH]SLHF]HĶ� 
Z]DMHPQ\FK�� WRZDU]\VWZLH� UHDVHNXUDFML� 
Z]DMHPQHM�L� LQQ\FK�WRZDU]\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]SLHä 
F]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]ĴRQä 
NRZVNLH� 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���RJUDQLF]RQD� 

-HVW� WR� NZRWD� 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]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQä 
NRZVNLH� 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��� 

-HVW� WR� NZRWD� 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]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGSRU]øGNRZDQH� IXQGXV]H� XG]LDĴRZH�F]ĴRQä 
NRZVNLH� 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��� 

-HVW� WR� NZRWD� 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]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� 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� 
GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� 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]SLHä 
F]HĶ�RSDUW\FK�QD�]DVDG]LH�Z]DMHPQRŋFL��NWyUH�WR�IXQGXV]H�X]QDQR� 
]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(��NWyUD�WR�NZRWD�SRGOHJD�RGOLF]HQLX�]JRGQLH�]� DUW�� ���� 
UR]SRU]øG]HQLD�GHOHJRZDQHJR��8(���������� 
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5�����&����� 1LHGRVWČSQH� 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� 
GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� NZRWD� 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]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� WR� IXQGXV]H� 
X]QDQR� ]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDä 
QLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� 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� 
GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� 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]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� WR� IXQGXV]H� 
X]QDQR� ]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� 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� 
GR� RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� 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]ä 
SLHF]HĶ� RSDUW\FK� QD� ]DVDG]LH� Z]DMHPQRŋFL�� NWyUH� WR� IXQGXV]H� 
X]QDQR� ]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]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� �� QLHRJUDä 
QLF]RQD� 

6ø� WR� IXQGXV]H� QDGZ\ūNRZH�� NWyUH� Vø� REMČWH� ]DNUHVHP� DUW�� ��� 
XVW�� �� G\UHNW\Z\� ���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� 
SR]\FML� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� 1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH� GR� RGOLF]Hä -HVW� WR� ĴøF]QD� NZRWD� IXQGXV]\� QDGZ\ūNRZ\FK�� NWyUH� X]QDQR� ]D� 
QLD�� QD� SR]LRPLH� JUXS\� ²� RJyĴHP� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 

���������:(�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� IXQGXV]H� QDGZ\ūNRZH� GR� RGOLF]Hä 
QLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� QLHRJUDä 
QLF]RQD� 

-HVW� WR� NZRWD� IXQGXV]\� QDGZ\ūNRZ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� 
QLHRJUDQLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� 
NWyUH� Z� SHĴQL� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� ]DOLF]DQ\FK� GR� NDWHä 
JRULL� �� RJUDQLF]RQHM�� NDWHJRULL� �� OXE� NDWHJRULL� ��� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� $NFMH� XSU]\ZLOHMRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� Z\HPLWRZDQ\FK� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� GR� RGOLF]Hä -HVW� WR� ĴøF]QD� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� X]QDQR� ]D� 
QLD�� QD� SR]LRPLH� JUXS\� ²� RJyĴHP� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 

���������:(�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� �������� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� GR� RGOLF]Hä 
QLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� RJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� 
RJUDQLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� GR� RGOLF]Hä 
QLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� DNFMH� XSU]\ZLOHMRZDQH� GR� RGOLF]Hä 
QLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� DNFML� XSU]\ZLOHMRZDQ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]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� QRPLä 
QDOQHM� ]ZLø]DQD� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� ]ZLø]DQD� ]� NDSLä 
WDĴHP� ]DNĴDGRZ\P� SRGPLRWX�� NWyUD� 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� NDWHJRULD� �� 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� GOD� SR]\FML� NDWHJRULL� ��RJUDQLF]RQHM�� JG\ū�RGQRVL� 
VLČ� GR� DNFML� XSU]\ZLOHMRZDQ\FK� WUDNWRZDQ\FK� MDNR� SR]\FMH� NDWHä 
JRULL� �� RJUDQLF]RQHM�� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� ²� NDWHJRULD� �� 

-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]\ZLOHä 
MRZDQ\FK� WUDNWRZDQ\FK� MDNR� NDWHJRULD� ��� 

5�����&����� 1DGZ\ūND� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� ]� DNFMDPL� 
XSU]\ZLOHMRZDQ\PL� ²� NDWHJRULD� �� 

-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]\ZLOHä 
MRZDQ\FK� WUDNWRZDQ\FK� MDNR� NDWHJRULD� ��� 

5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� GR� RGOLF]HQLD�� 
QD� SR]LRPLH� JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� 
ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� 
NWyUø� X]QDQR� ]D� QLHGRVWČSQø� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²� 
�� G\UHNW\Z\� ���������:(�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� GR� RGOLF]HQLD�� 
QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUø� 
X]QDQR� ]D� QLHGRVWČSQø�Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(� L� NWyUD� VSHĴQLD� NU\WHULD� GOD� SR]\FML� NDWHJRULL� 
�� RJUDQLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� GR� RGOLF]HQLD�� 
QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUø� 
X]QDQR� ]D� QLHGRVWČSQø�Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(� L� NWyUD� VSHĴQLD� NU\WHULD� GOD� NDWHJRULL� ��� 
NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� �������� 
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5�����&����� 1LHGRVWČSQD� QDGZ\ūND� ]H� VSU]HGDū\� DNFML� 
SRZ\ūHM� LFK� ZDUWRŋFL� QRPLQDOQHM� ]ZLø]DQD� 
]� DNFMDPL� XSU]\ZLOHMRZDQ\PL� GR� RGOLF]HQLD�� 
QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� QDGZ\ūNL� ]H� VSU]HGDū\� DNFML� SRZ\ūHM� LFK� ZDUWRŋFL� 
QRPLQDOQHM� ]ZLø]DQHM� ]� DNFMDPL� XSU]\ZLOHMRZDQ\PL�� NWyUø� 
X]QDQR� ]D� QLHGRVWČSQø�Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(� L� NWyUD� VSHĴQLD� NU\WHULD� GOD� NDWHJRULL� ��� 
NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

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\RGUČEQLRä 
Q\FK��� :\QLND� RQD� JĴyZQLH� ]� UyūQLF� PLČG]\� Z\FHQø� ]JRGQLH� 
]� ]DVDGDPL� UDFKXQNRZRŋFL� RUD]� Z\FHQø�� R� NWyUHM� PRZD� 
Z� DUW�� ��� G\UHNW\Z\� ���������:(�� 

5�����&����� 5H]HUZD� X]JRGQLHQLRZD� ²� NDWHJRULD� �� QLHRJUDä 
QLF]RQD� 

5H]HUZD� X]JRGQLHQLRZD� REHMPXMH� UH]HUZ\� �QS�� ]\VNL� ]DWU]\ä 
PDQH�� SR� NRUHNWDFK� �QS�� ]� W\WXĴX� IXQGXV]\� Z\RGUČEQLRQ\FK��� 
:\QLND� RQD� JĴyZQLH� ]� UyūQLF� PLČG]\� Z\FHQø� ]JRGQLH� ]� ]DVDä 
GDPL� UDFKXQNRZRŋFL�RUD]�Z\FHQø��R� NWyUHM�PRZD�Z� G\UHNW\ZLH� 
���������:(�� 

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� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� =RERZLø]DQLD� SRGSRU]øGNRZDQH� ²� NDWHJRULD� �� -HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� 
X]QDQR� ]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 
RJUDQLF]RQD� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� 
RJUDQLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� ]RERZLø]DQLD� SRGSRU]øGNRZDQH� 
GR� RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� ]RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX�RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� RGSRZLDGDMøFD� 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� �� 

-HVW� WR� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� 
RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� �� 
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5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 
QLHGRVWČSQ\FK� GR� RGOLF]HQLD� QD� SR]LRPLH� 
JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� .ZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� 
]� W\WXĴX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� 
QLHGRVWČSQ\FK� GR� RGOLF]HQLD� QD� SR]LRPLH� 
JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� RGSRZLDGDMøFD� ZDUWRŋFL� QHWWR� DNW\ZyZ� ]� W\WXĴX� 
RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 3R]RVWDĴH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� ]DWZLHUä 
G]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� SRZ\ūHM� 

6ø� WR� SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP�� 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� ]DWZLHUä 
G]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDä 
MøF\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� ]DWZLHUä 
G]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDä 
MøF\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� ]DWZLHUä 
G]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDä 
MøF\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� ]DWZLHUä 
G]RQH� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� 
ŋURGNL� ZĴDVQH�� QLHZ\PLHQLRQH� SRZ\ūHM� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK�� VSHĴQLDä 
MøF\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�����&����� 1LHGRVWČSQH�ŋURGNL�ZĴDVQH�]ZLø]DQH�]� SR]RVWDä� 
Ĵ\PL� SR]\FMDPL� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM�� GR� RGOLF]HQLD� ²� 
RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ�ZĴDVQ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� ]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� SR]\FMDPL� ]DWZLHUä 
G]RQ\PL� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 1LHGRVWČSQH�ŋURGNL�ZĴDVQH�]ZLø]DQH�]� SR]RVWDä� 
Ĵ\PL� SR]\FMDPL� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM�� GR� RGOLF]HQLD� ²� 
SR]\FMH� NDWHJRULL� �� QLHRJUDQLF]RQHM� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� ]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� SR]\FMDPL� ]DWZLHUä 
G]RQ\PL� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� 
NDWHJRULL� �� QLHRJUDQLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 1LHGRVWČSQH�ŋURGNL�ZĴDVQH�]ZLø]DQH�]� SR]RVWDä� 
Ĵ\PL� SR]\FMDPL� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM�� GR� RGOLF]HQLD� ²� 
SR]\FMH� NDWHJRULL� �� RJUDQLF]RQHM� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� ]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� SR]\FMDPL� ]DWZLHUä 
G]RQ\PL� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� 
NDWHJRULL� �� RJUDQLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� 
]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 1LHGRVWČSQH�ŋURGNL�ZĴDVQH�]ZLø]DQH�]� SR]RVWDä� 
Ĵ\PL� SR]\FMDPL� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM�� GR� RGOLF]HQLD� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ�ZĴDVQ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� ]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� SR]\FMDPL� ]DWZLHUä 
G]RQ\PL� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHä 
JRULL� ��� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH�ŋURGNL�ZĴDVQH�]ZLø]DQH�]� SR]RVWDä� 
Ĵ\PL� SR]\FMDPL� ]DWZLHUG]RQ\PL� SU]H]� RUJDQ� 
QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM�� GR� RGOLF]HQLD� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� ŋURGNyZ�ZĴDVQ\FK�� NWyUH� X]QDQR� ]D� QLHGRä 
VWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(�� ]ZLø]DQ\FK� ]� SR]RVWDĴ\PL� SR]\FMDPL� ]DWZLHUä 
G]RQ\PL� SU]H]� RUJDQ� QDG]RUX� MDNR� SRGVWDZRZH� ŋURGNL� ZĴDVQH�� 
QLHZ\PLHQLRQ\PL� SRZ\ūHM� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHä 
JRULL� ��� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� JUXS\� ²� 
RJyĴHP� 

6ø� WR� XMDZQLDQH� XG]LDĴ\� PQLHMV]RŋFLRZH� Z� JUXSLH� RJyĴHP�� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� JUXS\� ²� 
NDWHJRULD� �� QLHRJUDQLF]RQD� 

.ZRWD� XMDZQLDQ\FK� XG]LDĴyZ�PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUD� 
VSHĴQLD� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� JUXS\� ²� 
NDWHJRULD� �� RJUDQLF]RQD� 

.ZRWD� XMDZQLDQ\FK� XG]LDĴyZ�PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUD� 
VSHĴQLD� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� JUXS\� ²� 
NDWHJRULD� �� 

.ZRWD� XMDZQLDQ\FK� XG]LDĴyZ�PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUD� 
VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 8G]LDĴ\� PQLHMV]RŋFLRZH� QD� SR]LRPLH� JUXS\� ²� 
NDWHJRULD� �� 

.ZRWD� XMDZQLDQ\FK� XG]LDĴyZ�PQLHMV]RŋFLRZ\FK� Z� JUXSLH�� NWyUD� 
VSHĴQLD� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH� GR� RGOLä -HVW� WR� ĴøF]QD� NZRWD� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� NWyUH� X]QDQR� 
F]HQLD� QD� SR]LRPLH� JUXS\� ²� RJyĴHP� ]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 

���������:(�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� 
]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH� GR� RGOLä 
F]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 
QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� �� QLHRJUDä 
QLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH� GR� RGOLä 
F]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� RJUDä 
QLF]RQD� 

-HVW� WR� NZRWD� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� �� RJUDQLä 
F]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH� GR� RGOLä 
F]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� 1LHGRVWČSQH� XG]LDĴ\� PQLHMV]RŋFLRZH� GR� RGOLä 
F]HQLD� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� XG]LDĴyZ� PQLHMV]RŋFLRZ\FK�� NWyUH� X]QDQR� ]D� 
QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� NDWHJRULL� ��� NWyUD� 
WR� NZRWD� SRGOHJD� RGOLF]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� ��������� 

ŊURGNL�ZĴDVQH�]H� 
VSUDZR]GDĶ�ILQDQä 
VRZ\FK��NWyU\FK�QLH� 
QDOHū\�XZ]JOČGQLDú� 
Z� UH]HUZLH�X]JRGä 
QLHQLRZHM� L� NWyUH� 
QLH�VSHĴQLDMø�NU\WHä 
ULyZ�NODV\ILNDFML� 
MDNR�ŋURGNL�ZĴDVQH� 
ZJ�:\SĴDFDOQRŋú�,,� 

5�����&����� 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� :\SĴDFDOä 
QRŋú� ,,� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ]H� VSUDZR]GDĶ� 
ILQDQVRZ\FK�� NWyUH� QLH� Vø� XZ]JOČGQLRQH� Z� UH]HUZLH� X]JRGQLHä 
QLRZHM� L� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� MDNR� ŋURGNL� ZĴDVQH� 
ZJ� :\SĴDFDOQRŋú� ,,�� 
7H� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� Vø� WR�� 
D�� SR]\FMH�� NWyUH� SRMDZLDMø� VLČ� Z� Z\ND]DFK� SR]\FML� ŋURGNyZ� 

ZĴDVQ\FK�� DOH� QLH� VSHĴQLDMø� NU\WHULyZ� NODV\ILNDFML� OXE� SU]Hä 
SLVyZ� SU]HMŋFLRZ\FK�� OXE� 

E�� SR]\FMH� PDMøFH� SHĴQLú� UROČ� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� QLH� ILJXä 
UXMø� 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�� 

=RERZLø]DĶ� SRGSRU]øGNRZDQ\FK�� NWyUH� QLH� Vø� ]DOLF]DQH� GR� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� QLH� QDOHū\� XMDZQLDú� WXWDM�� 
DOH� 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� NDSLWDĴRZ\FK� 
Z� LQQ\FK� SU]HGVLČELRUVWZDFK� ILQDQVRZ\FK�� 
Z� W\P� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� 
SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø� ²� RJyĴHP� 

-HVW� WR� ĴøF]QH� RGOLF]HQLH� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
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�� VSyĴNDFK� ]DU]øG]DMøF\FK� 8&,76�� LQVW\WXFMDFK� 
SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� 
MHGQRVWNDFK� SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� Z� W\P� 
XG]LDĴ\� NDSLWDĴRZH� RGOLF]RQH� ]JRGQLH� ]� DUW�� ���� XVW�� �� G\UHNä 
W\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����� 
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5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� LQQ\FK� SU]HGVLČELRUVWZDFK� ILQDQVRZ\FK�� 
Z� W\P� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� 
SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø� ²� NDWHä 
JRULD� �� QLHRJUDQLF]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� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDä 
G]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLä 
F]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�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
Z� LQQ\FK� SU]HGVLČELRUVWZDFK� ILQDQVRZ\FK�� 
Z� W\P� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� 
SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø� ²� NDWHä 
JRULD� �� RJUDQLF]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� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDä 
G]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLä 
F]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� NDSLWDĴRZ\FK� 
Z� LQQ\FK� SU]HGVLČELRUVWZDFK� ILQDQVRZ\FK�� 
Z� W\P� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� 
SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø� ²� NDWHä 
JRULD� �� 

-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� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK�� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDä 
G]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� Z� W\P� XG]LDĴ\� NDSLWDĴRZH� RGOLä 
F]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\UHNä 
W\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� XMDZQLRQHM� 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\UHNW\Z\� ���������:(�� MDNR� F]Čŋú�ZDUWRŋFL� 
XMDZQLRQHM� 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\UHNW\Z\� ���������:(�� MDNR� F]Čŋú�ZDUWRŋFL� 
XMDZQLRQHM� Z� ZLHUV]X� 5����� ²� NDWHJRULD� �� RJUDQLF]RQD�� 

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\UHNW\Z\� ���������:(�� MDNR� F]Čŋú�ZDUWRŋFL� 
XMDZQLRQHM� Z� ZLHUV]X� 5����� ²� NDWHJRULD� �� 
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5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\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� NDSLWDĴRZ\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]\SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLä 
F]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� NDWHJRULD� �� QLHRJUDQLF]RQD�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\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]\SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLä 
F]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� NDWHJRULD� �� RJUDQLF]RQD�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\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]\SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLä 
F]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� NDWHJRULD� ��� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\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]\SDGNX� JG\� LQIRUPDFMH� NRQLHF]QH� GR� REOLä 
F]HQLD� Z\SĴDFDOQRŋFL� JUXS\� QLH� Vø� GRVWČSQH�� ]JRGQLH� ]� DUW�� ���� 
G\UHNW\Z\� ���������:(� ²� NDWHJRULD� ��� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
ZĴøF]RQ\FK� SRSU]H]�PHWRGČ�RGOLF]HĶ� L� DJUHJDä 
FML�� 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\� ]DVWRVRZDQR� 
SRĴøF]HQLH� PHWRG�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
ZĴøF]RQ\FK� SRSU]H]�PHWRGČ�RGOLF]HĶ� L� DJUHJDä 
FML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� SRĴøF]HQLH� 
PHWRG� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� 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\� ]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� 
²� NDWHJRULD� �� QLHRJUDQLF]RQD�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
ZĴøF]RQ\FK� SRSU]H]�PHWRGČ�RGOLF]HĶ� L� DJUHJDä 
FML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� SRĴøF]HQLH� 
PHWRG� ²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� 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\� ]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� 
²� NDWHJRULD� �� RJUDQLF]RQD�� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
ZĴøF]RQ\FK� SRSU]H]�PHWRGČ�RGOLF]HĶ� L� DJUHJDä 
FML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� SRĴøF]HQLH� 
PHWRG� ²� NDWHJRULD� �� 

-HVW� WR� 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\� ]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� 
²� NDWHJRULD� ��� 

5�����&����� 2GOLF]HQLD� ]� W\WXĴX� XG]LDĴyZ� NDSLWDĴRZ\FK� 
ZĴøF]RQ\FK� SRSU]H]�PHWRGČ�RGOLF]HĶ� L� DJUHJDä 
FML�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� SRĴøF]HQLH� 
PHWRG� ²� NDWHJRULD� �� 

-HVW� WR� 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\� ]DVWRVRZDQR� SRĴøF]HQLH� PHWRG� 
²� NDWHJRULD� ��� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ�ZĴDVQ\FK� ĴøF]QLH� 
GR� RGOLF]HQLD� ²� RJyĴHP� 

6ø� WR� QLHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� ĴøF]QLH� 
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5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ�ZĴDVQ\FK� ĴøF]QLH� 
GR� RGOLF]HQLD� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ²� 
NDWHJRULD� �� QLHRJUDQLF]RQD�� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ�ZĴDVQ\FK� ĴøF]QLH� 
GR� RGOLF]HQLD� ²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ²� 
SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� NWyUD� WR� NZRWD� SRGOHJD� RGOLä 
F]HQLX� ]JRGQLH� ]� DUW�� ���� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� GR� 
RGOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ²� 
NDWHJRULL����NWyUD�WR�NZRWD�SRGOHJD�RGOLF]HQLX�]JRGQLH�]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 1LHGRVWČSQH� SR]\FMH� ŋURGNyZ� ZĴDVQ\FK� GR� 
RGOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� 

-HVW� WR� ĴøF]QD� NZRWD� QLHGRVWČSQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� ²� 
NDWHJRULL����NWyUD�WR�NZRWD�SRGOHJD�RGOLF]HQLX�]JRGQLH�]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 2GOLF]HQLD� ĴøF]QLH� ²� RJyĴHP� -HVW� WR� ĴøF]QD� NZRWD� RGOLF]HĶ� QLHZĴøF]RQ\FK� GR� UH]HUZ� X]JRGä 
QLHQLRZ\FK�� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

-HVW� WR� NZRWD� RGOLF]HĶ� ]� NDWHJRULL� �� QLHRJUDQLF]RQHM� QLHZĴøF]Rä 
Q\FK� GR� UH]HUZ� X]JRGQLHQLRZ\FK�� 

5�����&����� 2GOLF]HQLD� RJyĴHP� ²� NDWHJRULD� �� RJUDQLF]RQD� -HVW� WR� NZRWD� RGOLF]HĶ� ]� NDWHJRULL� �� RJUDQLF]RQHM� 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�� 

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]Hä 
QLDFK� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
SR� RGOLF]HQLDFK�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]Hä 
QLDFK� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLä 
F]HQLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� QLHRJUDä 
QLF]RQHM�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]Hä 
QLDFK� ²� NDWHJRULD� �� RJUDQLF]RQD� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLä 
F]HQLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� RJUDQLä 
F]RQHM�� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]Hä 
QLDFK� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLä 
F]HQLDFK�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 3RGVWDZRZH� ŋURGNL� ZĴDVQH� RJyĴHP� SR� RGOLF]Hä 
QLDFK� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� SR]\FML� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� SR� RGOLä 
F]HQLDFK�� NWyUH� VSHĴQLDMø� 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� 
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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� ��� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]DĴRū\FLHOVNL�� ZNĴDG\�� 
VNĴDGNL� F]ĴRQNRZVNLH� OXE� UyZQRZDūQD� SR]\FMD� 
SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 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�� 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� 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� DQL� NWyUH� QLH� ]RVWDĴ\� RSĴDFRQH�� 
DOH� NWyUH� PRJø� E\ú� ZH]ZDQH� GR� RSĴDFHQLD� QD� ūøGDQLH�� 

5�����&����� 1LHRSĴDFRQ\� NDSLWDĴ� ]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�� WRZDä 
U]\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� RSĴDä 
FHQLD� QD� ūøGDQLH� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� NDSLWDĴX� ]DĴRū\FLHOVNLHJR�� ZNĴDGyZ�VNĴDGHN� F]ĴRQä 
NRZVNLFK� 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]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� RSĴDä 
FHQLD� 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� NDWHä 
JRULD� �� 

-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� NDWHä 
JRULD� �� 

-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]øGNRZDä 
Q\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� ��� 

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\ä 
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]\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� 
WR� DNUHG\W\Z\� L� JZDUDQFMH� 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�� NWyUH� VSHĴQLDMø� 
NU\WHULD� NDWHJRULL� �� OXE� NDWHJRULL� ��� LQQ\FK� QLū� ]DU]øG]DQH� 
SRZLHUQLF]R� QD� ]OHFHQLH� ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� 
QLH]DOHūQHJR� SRZLHUQLND� L� Z\VWDZLRQH� SU]H]� LQVW\WXFMH� NUHG\ä 
WRZH�� NWyUH� X]\VNDĴ\� ]H]ZROHQLH� ]JRGQLH� ]� G\UHNW\Zø� 
��������:(� 
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5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� ]JRGQH� 
]� DUW�� ���SNW���G\UHNW\Z\����������:(�²�NDWHä 
JRULD��� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R� QD� ]OHFHQLH� 
ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� 
L� Z\VWDZLRQH� SU]H]� LQVW\WXFMH� NUHG\WRZH�� NWyUH� X]\VNDĴ\� ]H]ZRä 
OHQLH� ]JRGQLH� ]� G\UHNW\Zø� ��������:(�� 

5�����&����� $NUHG\W\Z\� L� JZDUDQFMH� LQQH� QLū� ]JRGQH� 
]� DUW�� ��� SNW� �� G\UHNW\Z\� ���������:(� ²� 
NDWHJRULD� �� 

-HVW� WR� NZRWD� DNUHG\W\Z� L� JZDUDQFML�� NWyUH� VSHĴQLDMø� NU\WHULD� 
NDWHJRULL� ��� LQQ\FK� QLū� ]DU]øG]DQH� SRZLHUQLF]R� QD� ]OHFHQLH� 
ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]H]� QLH]DOHūQHJR� SRZLHUQLND� 
L� Z\VWDZLRQH� SU]H]� LQVW\WXFMH� NUHG\WRZH�� NWyUH� X]\VNDĴ\� ]H]ZRä 
OHQLH� ]JRGQLH� ]� G\UHNW\Zø� ��������:(�� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ]JRGQLH� 
]� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� G\UHNW\Z\� 
���������:(� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD�ZV]HONLFK� SU]\V]Ĵ\FK�QDOHūQRŋFL�� MDNLH� WRZDä 
U]\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]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\UHNW\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]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�� ��� DNDSLW� SLHUZV]\� SNW� �� 
G\UHNW\Z\� ���������:(� 

-HVW� WR� ĴøF]QD� NZRWD�ZV]HONLFK� SU]\V]Ĵ\FK�QDOHūQRŋFL�� MDNLH� WRZDä 
U]\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�� ��� DNDSLW� 
SLHUZV]\� SNW� �� G\UHNW\Z\� ���������:(�� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ²� LQQH� QLū� 
]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� 
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]DMHPä 
QRŋFL�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�� ��� DNDSLW� SLHUZV]\� SNW� �� 
G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 'RGDWNRZH� ZNĴDG\� RG� F]ĴRQNyZ� ²� LQQH� QLū� 
]JRGQLH� ]� DUW�� ��� DNDSLW� SLHUZV]\� SNW� �� 
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]DMHPä 
QRŋFL�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�� ��� DNDSLW� SLHUZV]\� SNW� �� 
G\UHNW\Z\� ���������:(�� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� GR� 
RGOLF]HQLD� QD� SR]LRPLH� JUXS\� ²� RJyĴHP� 

-HVW� WR� ĴøF]QD� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� 
X]QDQR� ]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNä 
W\Z\� ���������:(� 
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5�����&����� 1LHGRVWČSQH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� GR� 
RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� X]QDQR� 
]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 1LHGRVWČSQH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� GR� 
RGOLF]HQLD�� QD� SR]LRPLH� JUXS\� ²� NDWHJRULD� �� 

-HVW� WR� NZRWD� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� X]QDQR� 
]D� QLHGRVWČSQH� Z� UR]XPLHQLX� DUW�� ���� XVW�� �²�� G\UHNW\Z\� 
���������:(� L� 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� ZĴDVä 
Q\FK�� 

5�����&����� 3R]RVWDĴH� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� ²� NDWHä 
JRULD� �� 

-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� NDWHä 
JRULD� �� 

-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� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� 8]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH� RJyĴHP� ²� NDWHä 
JRULD� �� 

-HVW� WR� NZRWD� SR]\FML� X]XSHĴQLDMøF\FK� ŋURGNyZ� ZĴDVQ\FK�� NWyUH� 
VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

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\ä 
WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUQDW\ZQ\P� 
IXQGXV]HP� LQZHVW\F\MQ\P�� VSyĴNL� ]DU]øG]DMøFH� 
8&,76� ²� RJyĴHP� 

ŊURGNL� ZĴDVQH� RJyĴHP� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� ILUPDFK� 
LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUä 
QDW\ZQ\PL� IXQGXV]DPL� LQZHVW\F\MQ\PL�� VSyĴNDFK� ]DU]øG]DMøä 
F\FK� 8&,76�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVä 
DNFML� ZHZQøWU]� JUXS\�� 3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� 
ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRä 
ZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� 
]JRGQLH� ]� DUW�� ���� DNDSLW� GUXJL� G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� LQVW\ä 
WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUQDW\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\Mä 
Q\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]� 
JUXS\� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� DUW�� ���� DNDSLW� 
GUXJL� G\UHNW\Z\� ���������:(� 
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5�����&����� ,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� LQVW\ä 
WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUQDW\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\Mä 
Q\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]� 
JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD� 
,QQH� VHNWRU\� ILQDQVRZH� XZ]JOČGQLD� VLČ� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� QLH� GRNRä 
QDQR� RGOLF]HQLD� XG]LDĴyZ� ]JRGQLH� ]� DUW�� ���� DNDSLW� GUXJL� 
G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� NUHG\WRZH�� ILUP\� LQZHVW\F\MQH�� LQVW\ä 
WXFMH� ILQDQVRZH�� ]DU]øG]DMøF\� DOWHUQDW\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\Mä 
Q\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]� 
JUXS\� ²� NDWHJRULD� �� 
,QQH� VHNWRU\� ILQDQVRZH� XZ]JOČGQLD� VLČ� ]JRGQLH� ]� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� MHūHOL� QLH� GRNRä 
QDQR� RGOLF]HQLD� XG]LDĴyZ� ]JRGQLH� ]� DUW�� ���� DNDSLW� GUXJL� 
G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOä 
Q\FK� ²� RJyĴHP� 

ŊURGNL� ZĴDVQH� RJyĴHP� Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRä 
ZLHGQLFK� WUDQVDNFML� ZHZQøWU]� JUXS\�� 3R]\FMH� WH� QDOHū\� UyZQLHū� 
RGOLF]\ú� RG�ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� 
]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� ŋURGNyZ� ZĴDVä 
Q\FK� ]JRGQLH� ]� DUW�� ���� DNDSLW� GUXJL� G\UHNW\Z\� ���������:(�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOä 
Q\FK� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

ŊURGNL�ZĴDVQH�Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\ä 
WDOQ\FK�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]� JUXS\� ²� NDWHJRULD� �� QLHRJUDQLF]RQD�� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOä 
Q\FK� ²� NDWHJRULD� �� RJUDQLF]RQD� 

ŊURGNL�ZĴDVQH�Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\ä 
WDOQ\FK�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]� JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD�� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOä 
Q\FK� ²� NDWHJRULD� �� 

ŊURGNL�ZĴDVQH�Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\ä 
WDOQ\FK�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]� JUXS\� ²� NDWHJRULD� ��� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL�� 

5�����&����� ,QVW\WXFMH� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOä 
Q\FK� ²� NDWHJRULD� �� 

ŊURGNL�ZĴDVQH�Z� LQVW\WXFMDFK� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\ä 
WDOQ\FK�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGQLFK� WUDQVDNFML� 
ZHZQøWU]� JUXS\� ²� NDWHJRULD� ��� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL� 
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5�����&����� 1LHUHJXORZDQH� MHGQRVWNL� SURZDG]øFH� G]LDĴDOä 
QRŋú� ILQDQVRZø� ²� RJyĴHP� 

ŊURGNL� ZĴDVQH� RJyĴHP� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDä 
G]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� 
RGSRZLHGQLFK� WUDQVDNFML� ZHZQøWU]� JUXS\�� 3R]\FMH� WH� QDOHū\� 
UyZQLHū� RGOLF]\ú� RG�ZV]HONLFK� QLHGRVWČSQ\FK� ŋURGNyZ�ZĴDVQ\FK� 
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL� RUD]� RG� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� DUW�� ���� DNDSLW� GUXJL� G\UHNW\Z\� 
���������:(�� 

5�����&����� 1LHUHJXORZDQH� MHGQRVWNL� SURZDG]øFH� G]LDĴDOä 
QRŋú� ILQDQVRZø� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� 
G]LDĴDOQRŋú� ILQDQVRZø�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGä 
QLFK� WUDQVDNFML� ZHZQøWU]� JUXS\� ²� NDWHJRULD� �� QLHRJUDQLF]RQD�� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� DUW�� ���� DNDSLW� 
GUXJL� G\UHNW\Z\� ���������:(�� 

5�����&����� 1LHUHJXORZDQH� MHGQRVWNL� SURZDG]øFH� G]LDĴDOä 
QRŋú� ILQDQVRZø� ²� NDWHJRULD� �� RJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� 
G]LDĴDOQRŋú� ILQDQVRZø�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGä 
QLFK� WUDQVDNFML� ZHZQøWU]� JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD�� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� DUW�� ���� DNDSLW� 
GUXJL� G\UHNW\Z\� ���������:(�� 

5�����&����� 1LHUHJXORZDQH� MHGQRVWNL� SURZDG]øFH� G]LDĴDOä 
QRŋú� ILQDQVRZø� ²� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� Z� QLHUHJXORZDQ\FK� MHGQRVWNDFK� SURZDG]øF\FK� 
G]LDĴDOQRŋú� ILQDQVRZø�� QHWWR� SR� RGOLF]HQLX� ZV]HONLFK� RGSRZLHGä 
QLFK� WUDQVDNFML� ZHZQøWU]� JUXS\� ²� NDWHJRULD� ��� 
3R]\FMH� WH� QDOHū\� UyZQLHū� RGOLF]\ú� RG� ZV]HONLFK� QLHGRVWČSQ\FK� 
ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURä 
Z\PL� RUD]� RG� ŋURGNyZ� ZĴDVQ\FK� ]JRGQLH� ]� DUW�� ���� DNDSLW� 
GUXJL� G\UHNW\Z\� ���������:(�� 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK�� 
:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRä 
Z\FK� RGOLF]D� VLČ� Z� ZLHUV]X� 5������ D� ŋURGNL� ZĴDVQH� ]JRGQLH� 
]� ]DVDGø� VHNWRURZø� GRW\F]øFø� ŋURGNyZ� ZĴDVQ\FK� WDNLFK� 
]DNĴDGyZ� ]JĴDV]D� VLČ� Z� SR]\FML� 5������ 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHä 
JRULD� �� QLHRJUDQLF]RQD�� 
:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRä 
Z\FK� RGOLF]D� VLČ� Z� ZLHUV]X� 5������ D� ŋURGNL� ZĴDVQH� ]JRGQLH� 
]� ]DVDGø� VHNWRURZø� GRW\F]øFø� ŋURGNyZ� ZĴDVQ\FK� WDNLFK� 
]DNĴDGyZ� ]JĴDV]D� VLČ� Z� SR]\FML� 5������ 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� ²� NDWHJRULD� �� RJUDQLF]RQD� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHä 
JRULD� �� RJUDQLF]RQD�� 
:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRä 
Z\FK� RGOLF]D� VLČ� Z� ZLHUV]X� 5������ D� ŋURGNL� ZĴDVQH� ]JRGQLH� 
]� ]DVDGø� VHNWRURZø� GRW\F]øFø� ŋURGNyZ� ZĴDVQ\FK� WDNLFK� 
]DNĴDGyZ� ]JĴDV]D� VLČ� Z� SR]\FML� 5����� 
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5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� ²� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHä 
JRULD� ��� 
:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRä 
Z\FK� RGOLF]D� VLČ� Z� ZLHUV]X� 5������ D� ŋURGNL� ZĴDVQH� ]JRGQLH� 
]� ]DVDGø� VHNWRURZø� GRW\F]øFø� ŋURGNyZ� ZĴDVQ\FK� WDNLFK� 
]DNĴDGyZ� ]JĴDV]D� VLČ� Z� SR]\FML� 5������ 

5�����&����� ŊURGNL� ZĴDVQH� ĴøF]QLH� LQQ\FK� VHNWRUyZ� ILQDQä 
VRZ\FK� ²� NDWHJRULD� �� 

ŊURGNL� ZĴDVQH� ĴøF]QLH� Z� LQQ\FK� VHNWRUDFK� ILQDQVRZ\FK� ²� NDWHä 
JRULD� ��� 
:DUWRŋú� XG]LDĴyZ� NDSLWDĴRZ\FK� Z� LQQ\FK� VHNWRUDFK� ILQDQVRä 
Z\FK� RGOLF]D� VLČ� Z� ZLHUV]X� 5������ D� ŋURGNL� ZĴDVQH� ]JRGQLH� 
]� ]DVDGø� VHNWRURZø� GRW\F]øFø� ŋURGNyZ� ZĴDVQ\FK� WDNLFK� 
]DNĴDGyZ� ]JĴDV]D� VLČ� Z� SR]\FML� 5������ 

ŊURGNL� ZĴDVQH� 
]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� 
L� DJUHJDFML� MDNR� 
MHG\QHM� PHWRG\� OXE� 
Z� SRĴøF]HQLX� 
]� PHWRGø� �� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG� 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� ]� ]DVWRVRZDQLHP� 
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� ZĴDVä 
Q\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML� OXE� SRĴøF]HQLH� PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� �� 
QLHRJUDQLF]RQHM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� 
SR]LRPLH� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� ]DNĴDGyZ� SRZLø]DQ\FK�� NWyUH� 
]RVWDĴ\� GRGDQH� FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� ŋURGNyZ� ZĴDVä 
Q\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML� OXE� SRĴøF]HQLH�PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� �� RJUDä 
QLF]RQHM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� SR]LRPLH� 
JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
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� ZĴDVä 
Q\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML� OXE� SRĴøF]HQLH� PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� ��� SR� 
RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� SR]LRPLH� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
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� ZĴDVä 
Q\FK�� Z� SU]\SDGNX� JG\� ]DVWRVRZDQR� PHWRGČ� RGOLF]HĶ� L� DJUHä 
JDFML� OXE� SRĴøF]HQLH� PHWRG�� ]DNODV\ILNRZDQH� GR� NDWHJRULL� ��� SR� 
RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� QD� SR]LRPLH� JUXS\� 
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5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG�� SR� RGOLF]HQLX� WUDQVDNFML� ZHZQøWU]� 
JUXS\� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� 
WUDQVDNFML� ZHZQøWU]� JUXS\� FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� 
GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� 
8MDZQLRQD� Z� WHM� SR]\FML� NZRWD� ŋURGNyZ� ZĴDVQ\FK� SRZLQQD� E\ú� 
NZRWø� QHWWR�� WM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
L� WUDQVDNFML� ZHZQøWU]� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG�� SR� RGOLF]HQLX� WUDQVDNFML� ZHZQøWU]� 
JUXS\� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� 
ZHZQøWU]� JUXS\� FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]Rä 
Q\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILNRZDQH� MDNR� SR]\FMH� 
NDWHJRULL� �� QLHRJUDQLF]RQHM�� 
8MDZQLRQD� Z� WHM� SR]\FML� NZRWD� ŋURGNyZ� ZĴDVQ\FK� SRZLQQD� E\ú� 
NZRWø� QHWWR�� WM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
L� WUDQVDNFML� ZHZQøWU]� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG�� SR� RGOLF]HQLX� WUDQVDNFML� ZHZQøWU]� 
JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� 
ZHZQøWU]� JUXS\� FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]Rä 
Q\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILNRZDQH� MDNR� NDWHJRULD� 
�� RJUDQLF]RQD�� 
8MDZQLRQD� Z� WHM� SR]\FML� NZRWD� ŋURGNyZ� ZĴDVQ\FK� SRZLQQD� E\ú� 
NZRWø� QHWWR�� WM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
L� WUDQVDNFML� ZHZQøWU]� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG�� SR� RGOLF]HQLX� WUDQVDNFML� ZHZQøWU]� 
JUXS\� ²� NDWHJRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� 
ZHZQøWU]� JUXS\� FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]Rä 
Q\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILNRZDQH� MDNR� NDWHä 
JRULD� ��� 
8MDZQLRQD� Z� WHM� SR]\FML� NZRWD� ŋURGNyZ� ZĴDVQ\FK� SRZLQQD� E\ú� 
NZRWø� QHWWR�� WM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
L� WUDQVDNFML� ZHZQøWU]� JUXS\�� 

5�����&����� =DJUHJRZDQH� ŋURGNL� ZĴDVQH� ]� ]DVWRVRZDQLHP� 
PHWRG\� RGOLF]HĶ� L� DJUHJDFML� L� SRĴøF]HQLD� 
PHWRG�� SR� RGOLF]HQLX� WUDQVDNFML� ZHZQøWU]� 
JUXS\� ²� NDWHJRULD� �� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� SR� Z\HOLPLQRZDQLX� WUDQVDNFML� 
ZHZQøWU]� JUXS\� FHOHP� REOLF]HQLD� ]DJUHJRZDQ\FK� GRSXV]F]Rä 
Q\FK� ŋURGNyZ� ZĴDVQ\FK� JUXS\�� ]DNODV\ILNRZDQH� MDNR� NDWHä 
JRULD� ��� 
8MDZQLRQD� Z� WHM� SR]\FML� NZRWD� ŋURGNyZ� ZĴDVQ\FK� SRZLQQD� E\ú� 
NZRWø� QHWWR�� WM�� SR� RGOLF]HQLX� QLHGRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
L� WUDQVDNFML� ZHZQøWU]� JUXS\�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� 
�]� Z\ĴøF]HQLHP� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
RUD]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� ŋURGNL�ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� RUD]� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� 
NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� QD� SRNU\FLH� VNRQVROLä 
GRZDQHM� F]ČŋFL� 6&5� JUXS\�� DOH� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� 
�]� Z\ĴøF]HQLHP� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
RUD]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

6ø� WR� ĴøF]QH� ŋURGNL�ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� 
GRVWČSQH� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\�� DOH� 
]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRä 
ZHJR� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� 
NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� 
�]� Z\ĴøF]HQLHP� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
RUD]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� ĴøF]QH� ŋURGNL�ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� 
GRVWČSQH� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\�� DOH� 
]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRä 
ZHJR� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML�� RUD]� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� 
NDWHJRULL� �� RJUDQLF]RQHM� 
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5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� 
�]� Z\ĴøF]HQLHP� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
RUD]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ĴøF]QH� ŋURGNL�ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� RUD]� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� 
NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� QD� SRNU\FLH� VNRQVROLä 
GRZDQHM� F]ČŋFL� 6&5� JUXS\�� DOH� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� RUD]� NWyUH� VSHĴQLDMø� 
NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� ��� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� 
�]� Z\ĴøF]HQLHP� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
RUD]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ĴøF]QH� ŋURGNL�ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� RUD]� X]XSHĴQLDMøFH� ŋURGNL� ZĴDVQH�� 
NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� GRVWČSQH� QD� SRNU\FLH� VNRQVROLä 
GRZDQHM� F]ČŋFL� 6&5� JUXS\�� DOH� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVä 
Q\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� RUD]� NWyUH� VSHĴQLDMø� 
NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� ��� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 
6&5� JUXS\� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� ŋURGNL�ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� 
GRVWČSQH� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 6&5� 
JUXS\�� ]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� 
ILQDQVRZHJR� RUD]� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]�PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 
6&5� JUXS\� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� 
GRVWČSQH� QD� SRNU\FLH� PLQLPDOQHJR� 6&5� JUXS\� RUD]� VSHĴQLDMø� 
NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 
6&5� JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� 
GRVWČSQH� QD� SRNU\FLH� PLQLPDOQHJR� 6&5� JUXS\� RUD]� VSHĴQLDMø� 
NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� .ZRWD� GRVWČSQ\FK� ŋURGNyZ� ZĴDVQ\FK� RJyĴHP� 
QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 
6&5� JUXS\� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\� REHMPXMøFH� SRGVWDZRZH� ŋURGNL� 
ZĴDVQH�� SR� GRVWRVRZDQLDFK�� NWyUH� WR� ŋURGNL� ZĴDVQH� JUXS\� Vø� 
GRVWČSQH� QD� SRNU\FLH� PLQLPDOQHJR� 6&5� JUXS\� RUD]� VSHĴQLDMø� 
NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� ��� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� RUD]� ŋURGNyZ� ZĴDVQ\FK� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRSXV]F]RQH� QD� 
SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� 
ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]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� VNRQä 
VROLGRZDQD� F]Čŋú� 6&5� JUXS\� NRQVHNZHQWQLH� QLH� SRZLQQD� REHMä 
PRZDú� Z\PRJyZ� NDSLWDĴRZ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRä 
Z\FK� �DUW�� ���� OLW�� F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
���������� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� 
ILQDQVRZHJR� RUD]� ŋURGNyZ� ZĴDVQ\FK� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� 
RNUHŋORQ\FK� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� 
�]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRä 
ZHJR� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� 
L� DJUHJDFML��� NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� 
QLHRJUDQLF]RQHM� 



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

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� 
ILQDQVRZHJR� RUD]� ŋURGNyZ� ZĴDVQ\FK� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� RNUHŋä 
ORQ\FK� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\Ĵøä 
F]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��� 
NWyUH� VSHĴQLDMø� NU\WHULD� GOD� SR]\FML� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� 
ILQDQVRZHJR� RUD]� ŋURGNyZ� ZĴDVQ\FK� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� RNUHŋä 
ORQ\FK� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\Ĵøä 
F]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� RUD]� ŋURGNyZ� ZĴDVQ\FK� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH�� NWyUH� Vø� GRSXV]F]RQH� Z� JUDQLFDFK� RNUHŋä 
ORQ\FK� QD� SRNU\FLH� VNRQVROLGRZDQHM� F]ČŋFL� 6&5� JUXS\� �]� Z\Ĵøä 
F]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML��� 
NWyUH� VSHĴQLDMø� NU\WHULD� NDWHJRULL� ��� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\� ²� RJyĴHP� 

6ø� WR� ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� 
GRVWČSQH� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 6&5� 
JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� 
ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ�ZĴøF]RQ\FK� SRSU]H]�PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML��� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\� ²� NDWHJRULD� �� QLHRJUDQLä 
F]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRVWČSQH� QD� 
SRNU\FLH�PLQLPDOQHJR� VNRQVROLGRZDQHJR� 6&5�JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 
L� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� NDWHJRULL� �� 
QLHRJUDQLF]RQHM�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø� WR� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRVWČSQH� QD� 
SRNU\FLH�PLQLPDOQHJR� VNRQVROLGRZDQHJR� 6&5�JUXS\� �]� Z\ĴøF]Hä 
QLHP� ŋURGNyZ� ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 
L� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� SR]\FML� NDWHJRULL� �� RJUDä 
QLF]RQHM�� 

5�����&����� .ZRWD� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
RJyĴHP� QD� SRNU\FLH� PLQLPDOQHJR� VNRQVROLGRä 
ZDQHJR� 6&5� JUXS\� ²� NDWHJRULD� �� 

6ø� WR� ŋURGNL� ZĴDVQH� JUXS\�� NWyUH� Vø� GRVWČSQH� QD� SRNU\FLH� PLQLä 
PDOQHJR� VNRQVROLGRZDQHJR� 6&5� JUXS\� �]� Z\ĴøF]HQLHP� ŋURGNyZ� 
ZĴDVQ\FK� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� RUD]� ]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� L� NWyUH� VSHĴä 
QLDMø� NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� ��� 

5�����&����� 0LQLPDOQ\� VNRQVROLGRZDQ\� 6&5� JUXS\� 0LQLPDOQ\� VNRQVROLGRZDQ\� 6&5� JUXS\� REOLF]RQ\� GR� FHOyZ� 
VNRQVROLGRZDQ\FK� GDQ\FK� �PHWRGD� ��� ]JRGQLH� ]� DUW�� ���� OXE� 
���� G\UHNW\Z\� :\SĴDFDOQRŋú� ,,� ���������:(� �MHG\QLH� GOD� 
F]ČŋFL� JUXS\� REMČWHM� PHWRGø� ���� 

5�����&����� :VNDũQLN� GRSXV]F]RQ\FK� ŋURGNyZ� ZĴDVQ\FK� 
GR� PLQLPDOQHJR� VNRQVROLGRZDQHJR� 6&5� JUXS\� 

-HVW� WR� PLQLPDOQ\� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� 
ĴøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� PLQLPDOQHJR� 
VNRQVROLGRZDQHJR� 6&5� JUXS\� SRG]LHORQHJR� 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�� 
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5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� 
ĴøF]QHJR� 6&5� JUXS\� �Z� W\P� ŋURGNL� ZĴDVQH� 
]� LQQHJR�VHNWRUD� ILQDQVRZHJR�RUD]�]� ]DNĴDGyZ� 
ZĴøF]RQ\FK� SRSU]H]�PHWRGČ�RGOLF]HĶ� L� DJUHJDä 
FML�� 

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�� QD� SRNU\FLH� ĴøF]QHJR� 6&5� 
JUXS\�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� QD� 
SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\� �Z� W\P� ŋURGNL� 
ZĴDVQH� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� QLHRJUDQLF]RQD� 

6ø�WR�GRSXV]F]RQH� ŋURGNL�ZĴDVQH��Z� W\P�ŋURGNL�ZĴDVQH�]� LQQHJR� 
VHNWRUD� ILQDQVRZHJR� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� QD� SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\�� 
NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� �� QLHRJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� QD� 
SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\� �Z� W\P� ŋURGNL� 
ZĴDVQH� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� RJUDQLF]RQD� 

6ø�WR�GRSXV]F]RQH� ŋURGNL�ZĴDVQH��Z� W\P�ŋURGNL�ZĴDVQH�]� LQQHJR� 
VHNWRUD� ILQDQVRZHJR� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� QD� SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\�� 
NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� �� RJUDQLF]RQHM�� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� QD� 
SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\� �Z� W\P� ŋURGNL� 
ZĴDVQH� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø�WR�GRSXV]F]RQH� ŋURGNL�ZĴDVQH��Z� W\P�ŋURGNL�ZĴDVQH�]� LQQHJR� 
VHNWRUD� ILQDQVRZHJR� RUD]� ]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� 
PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� QD� SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\�� 
NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� ��� 

5�����&����� ĳøF]QH� GRSXV]F]RQH� ŋURGNL� ZĴDVQH� RJyĴHP� QD� 
SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\� �Z� W\P� ŋURGNL� 
ZĴDVQH� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� 
]� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML�� ²� NDWHJRULD� �� 

6ø� WR� GRSXV]F]RQH� GRVWČSQH� ŋURGNL� ZĴDVQH�� Z� W\P� ŋURGNL� 
ZĴDVQH� ]� LQQHJR� VHNWRUD� ILQDQVRZHJR� RUD]� ]� ]DNĴDGyZ� ZĴøF]Rä 
Q\FK� SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� QD� SRNU\FLH� ĴøF]QHJR� 
6&5� JUXS\�� NWyUH� VSHĴQLDMø� NU\WHULD� ]DOLF]HQLD� GR� NDWHJRULL� ��� 

5�����&����� ĳøF]Q\� 6&5� JUXS\� ĳøF]Q\� 6&5� JUXS\� MHVW� VXPø� VNRQVROLGRZDQHJR� 6&5� JUXS\� REOLä 
F]RQHJR� ]JRGQLH� ]� DUW�� ���� OLW�� D��� E��� F��� G�� L� H�� UR]SRU]øG]HQLD� 
GHOHJRZDQHJR� �8(�� �������� L� 6&5� GOD� MHGQRVWHN� ZĴøF]RQ\FK� 
SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDFML�� 

5�����&����� :VNDũQLN� ĴøF]Q\FK� GRSXV]F]RQ\FK� ŋURGNyZ� 
ZĴDVQ\FK� GR� ĴøF]QHJR� 6&5� JUXS\�� ]� XZ]JOČGä 
QLHQLHP� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK� 
L� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� RGOLä 
F]HĶ� L� DJUHJDFML� 

-HVW� WR� ZVSyĴF]\QQLN� Z\SĴDFDOQRŋFL� REOLF]RQ\� MDNR� ĴøF]QH� 
GRSXV]F]RQH� ŋURGNL� ZĴDVQH� QD� SRNU\FLH� ĴøF]QHJR� 6&5� JUXS\� 
SRG]LHORQH� SU]H]� ĴøF]Q\� 6&5� JUXS\�� ]� XZ]JOČGQLHQLHP� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� L� ]DNĴDGyZ� ZĴøF]RQ\FK� SRSU]H]� PHWRGČ� 
RGOLF]HĶ� L� DJUHJDFML�� 

5H]HUZD� X]JRGQLHä 
QLRZD� 

5�����&����� 1DGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� -HVW� WR� QDGZ\ūND� DNW\ZyZ� QDG� ]RERZLø]DQLDPL� XMDZQLRQD� 
Z� ELODQVLH� ZJ� :\SĴDFDOQRŋú� ,,�� 

5�����&����� $NFMH� ZĴDVQH� �SRVLDGDQH� EH]SRŋUHGQLR� 
L� SRŋUHGQLR�� 

-HVW� WR� NZRWD� DNFML� ZĴDVQ\FK� SRVLDGDQ\FK� SU]H]� ]DNĴDG� XEH]SLHä 
F]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� REFLøūHä 
QLD� 

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�� SNW� �L�²�Y�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
�������� RUD]� Z� DUW�� ��� OLW�� D�� L� DUW�� ��� OLW�� D�� WHJR� UR]SRU]øä 
G]HQLD�� MDN� UyZQLHū� SR]\FMH� SRGVWDZRZ\FK� ŋURGNyZ� ZĴDVQ\FK� 
]DWZLHUG]RQH� SU]H]� RUJDQ� QDG]RUX� ]JRGQLH� ]� DUW�� ��� WHJR� 
UR]SRU]øG]HQLD� 
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5�����&����� .RUHNWD� ]H� Z]JOČGX� QD� Z\G]LHORQH� SR]\FMH� 
ŋURGNyZ� ZĴDVQ\FK� Z� UDPDFK� SRUWIHOL� REMČW\FK� 
NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� Z\RGUČEQLRä 
Q\FK� 

-HVW� WR� ĴøF]QD� NZRWD� NRUHNW\� Z� UH]HUZLH� X]JRGQLHQLRZHM� ]H� 
Z]JOČGX� QD� LVWQLHQLH� Z\G]LHORQ\FK� SR]\FML� ŋURGNyZ� ZĴDVQ\FK� 
Z� UDPDFK� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDVRZXMøFø� L� IXQGXV]\� 
Z\RGUČEQLRQ\FK� QD� SR]LRPLH� JUXS\�� 

5�����&����� 3R]RVWDĴH� QLHGRVWČSQH� ŋURGNL� ZĴDVQH� 6ø� WR� SR]RVWDĴH� QLHGRVWČSQH� ŋURGNL� ZĴDVQH� ]DNĴDGyZ� SRZLø]Dä 
Q\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� NDSLWDĴRZ\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� SU]HGVWDZLD� WČ� NZRWČ�Z� RGQLHä 
VLHQLX� 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� SU]HGVWDZLD� WČ� NZRWČ�Z� RGQLHä 
VLHQLX� 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� 

-HVW� WR� ĴøF]QD� NZRWD� RF]HNLZDQ\FK� ]\VNyZ� ]� SU]\V]Ĵ\FK� VNĴDä 
GHN��

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� XMDZQLDQ\FK� SU]H]� JUXS\�� 

:�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\� :\SĴDFDOQRŋú� ,,�� 

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\� :\SĴDFDOQRŋú� ,,�� 
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5����²5������ 
&����� 

.DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
EUXWWR� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� EUXWWR� GOD� NDūGHJR� PRGXĴX� 
U\]\ND�� REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5yūQLFD� PLČG]\� 6&5� QHWWR� L� 6&5� EUXWWR� VWDQRZL� XZ]JOČGQLHQLH� 
SU]\V]Ĵ\FK� ŋZLDGF]HĶ� X]QDQLRZ\FK� RNUHŋORQ\FK� Z� DUW�� ���� 
UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

:� 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]\FMH� WH� REHMPXMø� SU]\SLVDQLH� NRUHNW\� Z� Z\QLNX� DJUHJDFML�
Q6&5� GOD� IXQGXV]\� Z\RGUČEQLRQ\FK� �Å5))µ��SRUWIHOL� REMČW\FK�
NRUHNWø� GRSDVRZXMøFø� �Å0$3µ�� QD� SR]LRPLH� SRGPLRWX� 
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5�����&����� .DSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL� 
EUXWWR�²�'\ZHUV\ILNDFMD� 

:DUWRŋú� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� SRGVWDZRZ\P� 6&5� GOD� 
PRGXĴyZ� U\]\ND� EUXWWR�� ]� XZ]JOČGQLHQLHP� G\ZHUV\ILNDFML� 
Z� UDPDFK� NDūGHJR� PRGXĴX� U\]\ND�� Z� Z\QLNX� ]DVWRVRZDQLD� 
PDFLHU]\� NRUHODFML� RNUHŋORQHM� Z� ]DĴøF]QLNX� ,9� GR� G\UHNW\Z\� 
���������:(�� 

5�����&����� .DSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL� 
EUXWWR�²�5\]\NR�]� W\WXĴX�ZDUWRŋFL� 
QLHPDWHULDOQ\FK� L� SUDZQ\FK� 

3U]\V]ĴH� ŋZLDGF]HQLD� X]QDQLRZH�� R� NWyU\FK� PRZD� Z� DUW�� ���� 
UR]SRU]øG]HQLD�GHOHJRZDQHJR� �8(����������� GOD� U\]\ND�]� W\WXĴX� 
ZDUWRŋFL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� PDMø� ]JRGQLH� ]� IRUPXĴø� 
VWDQGDUGRZø� ZDUWRŋú� ]HURZø�� 

5�����&����� .DSLWDĴRZ\�Z\PyJ�Z\SĴDFDOQRŋFL� 
EUXWWR�²�3RGVWDZRZ\�NDSLWDĴRZ\� 
Z\PyJ�Z\SĴDFDOQRŋFL� 

:DUWRŋú� SRGVWDZRZHJR� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL�� 
SU]HG� XZ]JOČGQLHQLHP� 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� QDOHū\�Z� SHĴQL� XZ]JOČGQLú� HIHNW\� G\ZHUV\ILNDFML�� 
R� NWyU\FK� PRZD� Z� DUW�� ���� G\UHNW\Z\� ���������:(�� 

3R]\FMD� WD� REHMPXMH� SU]\SLVDQLH� NRUHNW\� Z� Z\QLNX� DJUHJDFML� 
Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� SRGPLRWX�� 

:DUWRŋú� WD� MHVW� REOLF]DQD� MDNR� VXPD� Z\PRJyZ� NDSLWDĴRZ\FK� 
EUXWWR� GOD� NDūGHJR� PRGXĴX� U\]\ND� Z� UDPDFK� IRUPXĴ\� VWDQGDUä 
GRZHM�� REHMPXMøFD� NRUHNWD� ]� W\WXĴX� HIHNWX� G\ZHUV\ILNDFML� 
Z� UDPDFK� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� 
²� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� QD� ū\FLH� 

:VND]XMH�� NWyUH� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ]RVWDĴ\� 
]DVWRVRZDQH� Z� NDūG\P� PRGXOH� U\]\ND�� 1DOHū\� Z\NRU]\VWDú� 
MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 

³� EUDN�� 

5�����&����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� 
²� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� ]GURZRWQ\FK� 

:VND]XMH�� NWyUH� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ]RVWDĴ\� 
]DVWRVRZDQH� Z� NDūG\P� PRGXOH� U\]\ND�� 1DOHū\� Z\NRU]\VWDú� 
FR� QDMPQLHM� MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� R� NWyU\FK� WR� RGFK\OHQLDFK� PRZD� 
Z� W\WXOH� ,�� UR]G]LDĴ� 9�� VHNFMD� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL�EUXWWR�Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH�� R� NWyU\FK� WR� RGFK\OHQLDFK� PRZD� 
Z� W\WXOH� ,�� UR]G]LDĴ� 9�� VHNFMD� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH�� R� NWyU\FK� WR� RGFK\OHQLDFK� PRZD� 
Z� W\WXOH� ,�� UR]G]LDĴ� 9�� VHNFMD� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �8(�� �������� 

³� EUDN�� 

-HūHOL� Z\NRU]\VWDQR� ZLČFHM� QLū� MHGHQ� SDUDPHWU� VSHF\ILF]Q\�� 
QDOHū\� MH� SU]HGVWDZLú�� UR]G]LHODMøF� MH� SU]HFLQNDPL 
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5�����&����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� 
²� 5\]\NR� XEH]SLHF]HQLRZH� 
Z� XEH]SLHF]HQLDFK� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

:VND]XMH�� NWyUH� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� ]RVWDĴ\� 
]DVWRVRZDQH� Z� NDūG\P� PRGXOH� U\]\ND�� 1DOHū\� Z\NRU]\VWDú� 
FR� QDMPQLHM� MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL�EUXWWR�Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ\� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� EUDN�� 

5������ 5������ 8SURV]F]HQLD� :VND]XMH� SRGPRGXĴ\� U\]\ND� NDūGHJR� PRGXĴX� U\]\ND�� GOD� 
5������ NWyUHJR� Z\NRU]\VWDQR� XSURV]F]RQø� PHWRGČ� REOLF]DQLD�� 
5�����&����� 

-HūHOL� Z\NRU]\VWDQR� XSURV]F]RQH� PHWRG\� REOLF]DQLD� Z� RGQLHä 
VLHQLX� GR� ZLČFHM� QLū� MHGQHJR� SRGPRGXĴX� U\]\ND� Z� UDPDFK� 
MHGQHJR� PRGXĴX� U\]\ND�� QDOHū\� MH� SU]HGVWDZLú�� UR]G]LHODMøF� MH� 
SU]HFLQNDPL�� 

2EOLF]DQLH� NDSLä 
WDĴRZHJR� 

Z\PRJX� Z\SĴDä 
FDOQRŋFL� 

5�����&����� 5\]\NR� RSHUDF\MQH� :DUWRŋú� Z\PRJX� NDSLWDĴRZHJR� GOD� PRGXĴX� U\]\ND� RSHUDF\Mä 
QHJR�� REOLF]RQD� SU]\� ]DVWRVRZDQLX� IRUPXĴ\� VWDQGDUGRZHM�� 

5�����&����� =GROQRŋú� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� 

:DUWRŋú� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]SLHä 
F]HQLRZ\FK� GR� SRNU\ZDQLD� VWUDW�� REOLF]RQD� ]JRGQLH� ]� IRUPXĴø� 
VWDQGDUGRZø�� :DUWRŋú� WČ� QDOHū\� XMDZQLú� MDNR� ZDUWRŋú� XMHPQø�� 

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�� 

:DUWRŋú� WČ� QDOHū\� XMDZQLú� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOä 
QRŋFL� SURZDG]RQHM� ]JRGQLH� 
]� DUW�� �� G\UHNW\Z\� ��������:(� 

:DUWRŋú� Z\PRJX� NDSLWDĴRZHJR�� REOLF]RQHJR� ]JRGQLH� ]� ]DVDä 
GDPL� RNUHŋORQ\PL�Z� DUW�� ��� G\UHNW\Z\� ��������:(�� Z� RGQLHä 
VLHQLX� 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]HMŋFLRZH�� .ZRWČ� WČ� XMDZQLD� 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� GHOHJRZDä 
QHJR� �8(�� ��������� ]� Z\ĴøF]Hä 
QLHP� QDU]XWX� NDSLWDĴRZHJR� 

:DUWRŋú� 6&5�� SU]HG� QDĴRūHQLHP� QDU]XWX� NDSLWDĴRZHJR�� REOLF]Rä 
QHJR� ]JRGQLH� ]� DUW�� ���� OLW�� D��� WM�� QD� SRGVWDZLH� GDQ\FK� VNRQä 
VROLGRZDQ\FK�� R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� OLW�� D��� E�� 
L� F�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� W\P� 
GDQ\FK� GRW\F]øFH� NRQWURORZDQ\FK� SU]HGVLČELRUVWZ� ]ELRURZHJR� 
LQZHVWRZDQLD� L� LQZHVW\FML� Z� IRUPLH� IXQGXV]\� 
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5�����&����� 8VWDQRZLRQH� QDU]XW\� NDSLWDĴRZH� .ZRWD� QDU]XWX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� 
VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRä 
ZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]DQLHP� GDQ\FK� GR� RUJDQX� 
QDG]RUX�� DQL� XVWDQRZLRQ\FK� SR� SU]HND]DQLX� GDQ\FK�� 

3RGF]DV� RNUHVX� SU]HMŋFLRZHJR� QLQLHMV]D� SR]\FMD� XMDZQLDQD� MHVW�� 
Z\ĴøF]QLH� MHŋOL� SDĶVWZR� F]ĴRQNRZVNLH� ]GHF\GXMH�� ūH� MHVW� WR� 
RERZLø]NRZH� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(�� :� SU]HFLZQ\P� Z\SDGNX� NZRWD� QDU]XWX� NDSLWDä� 
ĴRZHJR� SRZLQQD� ]RVWDú� UR]G]LHORQD� PLČG]\� Q6&5� PRGXĴyZ� 
U\]\ND�� 'RNĴDGQD� SURFHGXUD� SRZLQQD� E\ú� XSU]HGQLR� X]JRGä 
QLRQD� ]� NUDMRZ\PL� RUJDQDPL� QDG]RUX�� 

5�����&����� :� W\P� XVWDQRZLRQ\� QDU]XW� NDSLä 
WDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� D�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� 
VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRä 
ZLRQ\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� XVWDQRZLRQ\� QDU]XW� NDSLä 
WDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� E�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� 
VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRä 
ZLRQ\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� XVWDQRZLRQ\� QDU]XW� NDSLä 
WDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� F�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� 
VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRä 
ZLRQ\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� XVWDQRZLRQ\� QDU]XW� NDSLä 
WDĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� G�� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� 
VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRä 
ZLRQ\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�����&����� 6NRQVROLGRZDQ\� 6&5� JUXS\� ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� ZĴøF]QLH� ]� QDU]XWHP� NDSLWDĴRZ\P�� 

:DUWRŋú� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� SRGPLRWyZ� 
VWRVXMøF\FK� PHWRGČ� �� RNUHŋORQø� Z� DUW�� ���� G\UHNW\Z\� 
���������:(�� 2EHMPXMH� RQD�ZV]\VWNLH� VNĴDGQLNL� VNRQVROLGRZDä 
QHJR� 6&5�� Z� W\P� Z\PRJL� NDSLWDĴRZH� GOD� SU]HGVLČELRUVWZ� 
]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� Z\PyJ� NDSLWDĴRZ\� GOD� 
XG]LDĴyZ� QLHNRQWURORZDQ\FK�� Z\PyJ� NDSLWDĴRZ\� GOD� SR]RVWDä� 
Ĵ\FK� SRGPLRWyZ� RUD]� Z\PyJ� NDSLWDĴRZ\� GOD� SU]HGVLČELRUVWZ� 
]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHVW\FML� Z� IRUPLH� IXQGXV]\�� 

,QQH� LQIRUPDFMH� 
QD� WHPDW� 6&5� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUä 
WHJR� 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\SĴDFDOä 
QRŋFL� GOD� SR]RVWDĴHM� F]ČŋFL� 

:DUWRŋú� KLSRWHW\F]Q\FK� 6&5� SR]RVWDĴHM� F]ČŋFL�� JG\� SRGPLRW� 
SRVLDGD� 5))� 
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5�����&����� ĳøF]QD� ZDUWRŋú� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOä 
QRŋFL� GOD� IXQGXV]\� Z\RGUČEQLRä 
Q\FK� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5� ZV]\VWNLFK� IXQGXV]\� Z\RGä 
UČEQLRQ\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� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOä 
QRŋFL� GOD� SRUWIHOL� REMČW\FK� NRUHNWø� 
GRSDVRZXMøFø� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5� GOD� ZV]\VWNLFK� SRUWIHOL� REMČä 
W\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]\� IXQGXä 
V]DPL� Z\RGUČEQLRQ\PL� QD� SRGVWDZLH� DUW�� ���� G\UHNW\Z\� 
���������:(� D� SR]RVWDĴø� F]ČŋFLø�� 

-HVW� UyZQD� UyūQLF\�PLČG]\� VXPø�Q6&5� GOD� NDūGHJR� 5))�0$3�53� 
L� FDĴNRZLW\P� 6&5�� 

5�����&����� 0LQLPDOQ\� VNRQVROLGRZDQ\� NDSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� 

.ZRWD� PLQLPDOQHJR� VNRQVROLGRZDQHJR� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� JUXS\� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� 
���������:(�� 

,QIRUPDFMH� QD� 
WHPDW� LQQ\FK� 
SRGPLRWyZ� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]Hä 
QLRZH�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� 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�� 

2F]HNXMH� VLČ�� ūH� 5����� EČG]LH� VWDQRZLú� VXPČ� 5������ 5����� 
L� 5������ 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]Hä 
QLRZH�� ²� LQVW\WXFML� NUHG\WRZ\FK�� 
ILUP� LQZHVW\F\MQ\FK� L� LQVW\WXFML� 
ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUä 
QDW\ZQ\PL� IXQGXV]DPL� LQZHVW\ä 
F\MQ\PL� RUD]� VSyĴHN� ]DU]øG]DMøä 
F\FK� 8&,76� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� NUHG\WRZ\FK�� ILUP� 
LQZHVW\F\MQ\FK� L� LQVW\WXFML� ILQDQVRZ\FK�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM�� Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� 
]DNĴDG\� EČGøFH� LQVW\WXFMDPL� NUHG\WRZ\PL�� ILUPDPL� LQZHVW\F\Mä 
Q\PL� L� LQVW\WXFMDPL� ILQDQVRZ\PL�� ]DU]øG]DMøF\PL� DOWHUQDä 
W\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� VSyĴNDPL� ]DU]øG]DMøF\PL� 
8&,76�� NWyUH� WR� ]DNĴDG\�SRGOHJDMø�Z\PRJRP� NDSLWDĴRZ\P�� REOLä 
F]RQ\P� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]Hä 
QLRZH�� ²� LQVW\WXFMH� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM�� Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� 
]DNĴDG\� EČGøFH� LQVW\WXFMDPL� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\ä 
WDOQ\FK�� NWyUH� SRGOHJDMø� Z\PRJRP� NDSLWDĴRZ\P�� LQQ\P� QLū� 
XEH]SLHF]HQLRZH�� REOLF]RQ\P� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDä 
GDPL� VHNWRURZ\PL� 
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5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]Hä 
QLRZH�� ²� Z\PyJ� NDSLWDĴRZ\� GOD� 
QLHUHJXORZDQ\FK� MHGQRVWHN� SURZDä 
G]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� QLHUHJXORZDQ\FK� MHGQRVWHN� 
SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� /LF]ED� WD� R]QDF]D� KLSRWHä 
W\F]Q\� Z\PyZ� Z\SĴDFDOQRŋFL� REOLF]RQ\�� Z� SU]\SDGNX� JG\� 
QDOHū\� VWRVRZDú� RGSRZLHGQLH� ]DVDG\� VHNWRURZH�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM�� Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� 
]DNĴDG\� EČGøFH� QLHUHJXORZDQ\PL� MHGQRVWNDPL� SURZDG]øF\PL� 
G]LDĴDOQRŋú� ILQDQVRZø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� XG]LDĴyZ� 
QLHNRQWURORZDQ\FK� 

:DUWRŋú� SURSRUFMRQDOQHJR� XG]LDĴX� NDSLWDĴRZ\FK� Z\PRJyZ� 
Z\SĴDFDOQRŋFL� SRZLø]DQ\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� L� SRZLø]Dä 
Q\FK� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� XEH]SLHF]HQLRZ\FK� VSyĴHN� 
KROGLQJRZ\FK� OXE� ILQDQVRZ\FK� VSyĴHN� KROGLQJRZ\FK� R� G]LDĴDOä 
QRŋFL� PLHV]DQHM�� NWyUH� QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� ]JRGQLH� 
]� DUW�� ���� XVW�� �� OLW�� E�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� �8(�� 
��������� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM� L� RGSRZLDGD�� Z� SU]\SDGNX� MHGQRVWHN�� NWyUH� 
QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� Z\PRJRP� NDSLWDĴRZ\P�� REOLä 
F]RQ\P� ]JRGQLH� ]� G\UHNW\Zø� :\SĴDFDOQRŋú� ,,�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� SR]RVWDä� 
Ĵ\FK� SRGPLRWyZ� 

.ZRWD� RNUHŋODQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� G�� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� SU]HGVLČä 
ELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� 
OXE� LQZHVW\FML� Z� IRUPLH� IXQGXV]\� 

.ZRWD� RNUHŋODQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� H�� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

ĳøF]Q\� 6&5� 

5�����&����� 6&5� GOD� ]DNĴDGyZ� ZĴøF]RQ\FK� 
SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDä 
FML� 

.ZRWD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� ]DNĴDGyZ� 
ZĴøF]RQ\FK� ]� ]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z� DUW�� ���� 
G\UHNW\Z\� ���������:(�� MHūHOL� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� 
PHWRG�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
JUXS\� RJyĴHP� 

ĳøF]Q\� 6&5� GOD� ZV]\VWNLFK� ]DNĴDGyZ� QLH]DOHūQLH� RG� ]DVWRVRä 
ZDQHM� 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������� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� RJyĴHP� SRZLQLHQ� E\ú� 
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]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� ]DĴøF]QLN� ]DZLHUD� QRW\� REMDŋQLDMøFH� GRW\F]øFH� Z]RUyZ� IRUPXODU]\� ]DZDUW\FK� Z�]DĴøF]QLNX� ,�GR� QLQLHMV]HJR� 
UR]SRU]øG]HQLD�� :�SLHUZV]HM� NROXPQLH� SRQLūV]HM� 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]� LQG\ZLGXDOQH� 
SRGPLRW\�� IXQGXV]H� Z\RGUČEQLRQH�� SRUWIHOH� REMČWH� NRUHNWø� GRSDVRZXMøFø� RUD]� SR]RVWDĴø� F]Čŋú� 
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1LQLHMV]\� IRUPXODU]� ]JĴDV]D� VLČ� QD� SRGVWDZLH� GRVWČSQRŋFL� ]JRGQLH� ]�DUFKLWHNWXUø� PRGHOX� ZHZQČWU]QHJR� L�SURILOHP� 
U\]\ND�� Z�PLDUČ�PRūOLZRŋFL� SU]\� GRĴRūHQLX� UR]VøGQHJR� Z\VLĴNX��:\ND]\ZDQH� GDQH� Vø� SU]HGPLRWHP� X]JRGQLHĶ�PLČG]\� 
NUDMRZ\PL� RUJDQDPL� QDG]RUX� D�JUXSDPL�� 

&HOHP� QLQLHMV]HJR� IRUPXODU]D� MHVW� ]JURPDG]HQLH� GDQ\FK� QD� SR]LRPLH� ]DJUHJRZDQ\P� RUD]� Z\ND]DQLH� NRU]\ŋFL� ]�G\ZHUä 
V\ILNDFML�PLČG]\�RGUČEQ\PL�PRGXĴDPL� U\]\ND��2�LOH� QLH�RNUHŋORQR� LQDF]HM��ZV]\VWNLH� ZDUWRŋFL� ]JĴDV]D� VLČ�SU]HG� XZ]JOČGä 
QLHQLHP� MDNLFKNROZLHN� VNXWNyZ� SRGDWNRZ\FK�� 

:�SU]\SDGNX� JUXS� VWRVXMøF\FK� F]ČŋFLRZ\� PRGHO� ZHZQČWU]Q\� ZV]\VWNLH� ZLHUV]H� GOD� &����� RGQRV]ø� VLČ� GR� ZDUWRŋFL� 
Z\PRJX� NDSLWDĴRZHJR� GOD� NDūGHJR� VNĴDGQLND� QLH]DOHūQLH� RG� PHWRG\� REOLF]DQLD� �ZJ� IRUPXĴ\� VWDQGDUGRZHM� OXE� F]ČŋFLRä 
ZHJR�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� Z\ND]\ZDQH� MDNR� RGUČEQ\� VNĴDGQLN�� VWDQRZLø� RQH� NZRWČ� ]GROQRŋFL� GR� SRNU\ä 
ZDQLD� VWUDW� �NZRW\� WH� QDOHū\� Z\ND]\ZDú� MDNR� ZDUWRŋFL� XMHPQH��� 

:�SU]\SDGNX� VNĴDGQLNyZ� REOLF]DQ\FK� ]�Z\NRU]\VWDQLHP� IRUPXĴ\� VWDQGDUGRZHM� SR]\FMD� WD� SU]HGVWDZLD� 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�� 

:�ZDUWRŋFLDFK� W\FK�� Z�VWRVRZQ\P� SU]\SDGNX�� QDOHū\� Z�SHĴQL� XZ]JOČGQLú� HIHNW\� G\ZHUV\ILNDFML�� R�NWyU\FK� PRZD� 
Z�DUW������ G\UHNW\Z\� ���������:(�� 

:�VWRVRZQ\FK� SU]\SDGNDFK� SR]\FMH� WH� QLH� REHMPXMø� SU]\SLVDQLD� NRUHNW\� Z�Z\QLNX� DJUHJDFML� Q6&5� GOD� 5))�0$3� QD� 
SR]LRPLH� SRGPLRWX�� 

:�SU]\SDGNX� JUXS�� SURZDG]øF\FK� VSUDZR]GDZF]R�ŋú� QD� SR]LRPLH� FDĴHM� JUXS\�� 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\� ���������:(��� SRGOHJDMøFH� 
]JĴRV]HQLX� 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� MHūHOL� JUXSD� 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� MHūHOL� JUXSD� 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� ]�XZ]JOČGQLHQLHP� EH]SRŋUHGQLHJR� ]VXPRZDQLD� QD� SR]LRPLH� SRGPRGXĴX�� 

³� MHūHOL� JUXSD� 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� ]�XZ]JOČGQLHQLHP� EH]SRŋUHGQLHJR� ]VXPRZDQLD� QD� SR]LRPLH� PRGXĴX�� 

:�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\� :\SĴDFDOQRŋú� ,,�� 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\� ���������:(�� 

32=<&-$� 127<� 2%-$Ŋ1,$-÷&(� 

&�����5����� '\ZHUV\ILNDFMD� RJyĴHP� :DUWRŋú� HIHNWyZ� G\ZHUV\ILNDFML� PLČG]\� PRGXĴDPL� U\]\ND�� 

.ZRWČ� WČ� Z\ND]XMH� VLČ� MDNR� ZDUWRŋú� XMHPQø�� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM� 
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&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� 
SU]HG� RSRGDWNRZDQLHP� 

=G\ZHUV\ILNRZDQH� QDU]XW\� NDSLWDĴRZH� SU]HG� RSRGDWNRZDQLHP�� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� =G\ZHUV\ILNRZDQH� U\]\NR� RJyĴHP� 
SR� RSRGDWNRZDQLX� 

=G\ZHUV\ILNRZDQH� QDU]XW\� NDSLWDĴRZH� SR� RSRGDWNRZDQLX�� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� 
RJyĴHP� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� U\QNRZH� L� NUHG\WRZH� ²� 
]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� 
QLHXZ]JOČGQLRQH� Z� U\]\NX� 
U\QNRZ\P� L� NUHG\WRZ\P� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� ]GDU]HQLD� NUHG\WRZHJR� 
QLHXZ]JOČGQLRQH� Z� U\]\NX� 
U\QNRZ\P� L� NUHG\WRZ\P� ²� 
]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� 7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� EL]QHVRZH� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]ä 
SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� QHWWR� RJyĴHP� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]ä 
SLHF]HQLDFK� LQQ\FK� QLū� XEH]SLHä 
F]HQLD� QD� ū\FLH� QHWWR� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� RJyĴHP� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� XEH]SLHF]HQLRZH� Z� XEH]ä 
SLHF]HQLDFK� QD� ū\FLH� L� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� 7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM� 
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&�����5����� 5\]\NR� RSHUDF\MQH� RJyĴHP� ²� 
]G\ZHUV\ILNRZDQH� 

7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� ,QQH� U\]\NR� 7DN� VDPR� MDN� Z� 6���������� &�����5����� 

-HVW� WR� F]Čŋú� PLQLPDOQHJR� ]ELRUX� GDQ\FK�� NWyU\� SRGDMH� VLČ� GR� 
ZLDGRPRŋFL� SXEOLF]QHM�� 

&�����5����� :DUWRŋú� QD� SRGVWDZLH� PRGHOX� :� SU]\SDGNX� NDūGHJR� VNĴDGQLND� SR]\FMD� WD� SU]HGVWDZLD� 
GR� 5������ ZDUWRŋú� REOLF]RQø� ]JRGQLH� ]� F]ČŋFLRZ\P� PRGHOHP� ZHZQČWU]ä 
5����� GR� Q\P�� 
5������ 5������ 
5������ 5������ .ROXPQD� WD� QLH� GRW\F]\� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR�� 

5������ 5������ 
5������ 5������ 
5������ 5����� 

&�����5����� 3DUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX� :� SU]\SDGNX� VNĴDGQLNyZ� REOLF]RQ\FK� ]JRGQLH� ]� IRUPXĴø� VWDQä 
GR� 5������ GDUGRZø�� MHūHOL� ]DVWRVRZDQR� SDUDPHWU\� VSHF\ILF]QH� GOD� ]DNĴDGX�� 
5����� GR� QDOHū\� Z\NRU]\VWDú� MHGQø� ]� QDVWČSXMøF\FK� RSFML�� 
5������ 5������ 
5������ 5������ 
5������ 5������ 

:� RGQLHVLHQLX� GR� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]Hä 
QLDFK� QD� ū\FLH�� 

5������ 5������ ³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 
5������ 5����� ³� EUDN�� 

:� RGQLHVLHQLX� GR� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK�� 

³� Z]URVW� NZRW\� ŋZLDGF]HĶ� UHQWRZ\FK� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL�EUXWWR�Z� XEH]SLHF]Hä 
QLDFK� ]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� 
XEH]SLHF]HQLD� QD� ū\FLH� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ� Z� XEH]SLHF]HQLDFK� 
]GURZRWQ\FK� R� FKDUDNWHU]H� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]ä 
SLHF]HQLD� QD� ū\FLH� 

³� EUDN�� 

:� RGQLHVLHQLX� GR� U\]\ND� XEH]SLHF]HQLRZHJR� Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH�� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� VNĴDGNL�EUXWWR�Z� XEH]SLHF]Hä 
QLDFK� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� ZVSyĴF]\QQLN� NRUHNW\� GOD� UHDVHNXUDFML� QLHSURSRUFMRQDOQHM� 

³� RGFK\OHQLH� VWDQGDUGRZH� U\]\ND� UH]HUZ\� Z� XEH]SLHF]HQLDFK� 
LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH� 

³� EUDN�� 

:� NDūG\P� SU]\SDGNX�� MHūHOL� Z\NRU]\VWDQR� ZLČFHM� QLū� MHGHQ� 
SDUDPHWU� VSHF\ILF]Q\�� QDOHū\� MH� SU]HGVWDZLú�� UR]G]LHODMøF� MH� SU]Hä 
FLQNDPL�� 

.ROXPQD� WD� QLH� GRW\F]\� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR� 
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&�����5����� 8SURV]F]HQLD� :� SU]\SDGNX� W\FK� VNĴDGQLNyZ� REOLF]RQ\FK� ]JRGQLH� ]� IRUPXĴø� 
GR� 5������ VWDQGDUGRZø�� MHūHOL� ]DVWRVRZDQR� XSURV]F]HQLD�� QDOHū\� ZVND]Dú� 
5����� GR� SRGPRGXĴ\� U\]\ND� NDūGHJR� PRGXĴX� U\]\ND�� GOD� NWyUHJR� Z\NRä 
5������ 5������ U]\VWDQR� XSURV]F]RQø� PHWRGČ� REOLF]DQLD�� 
5������ 5������ 
5������ 5������ 
5������ 5������ 
5������ 5����� 

-HūHOL� Z\NRU]\VWDQR� XSURV]F]RQH� PHWRG\� REOLF]DQLD� Z� RGQLHä 
VLHQLX� GR� ZLČFHM� QLū� MHGQHJR� SRGPRGXĴX� U\]\ND� Z� UDPDFK� 
MHGQHJR� PRGXĴX� U\]\ND�� QDOHū\� MH� SU]HGVWDZLú�� UR]G]LHODMøF� MH� 
SU]HFLQNDPL�� 

.ROXPQD� WD� QLH� GRW\F]\� SHĴQHJR� PRGHOX� ZHZQČWU]QHJR�� 

5�����&����� 1LH]G\ZHUV\ILNRZDQH� VNĴDGQLNL� 
RJyĴHP� 

6XPD� ZV]\VWNLFK� VNĴDGQLNyZ�� 

5�����&����� '\ZHUV\ILNDFMD� ĳøF]QD� NZRWD� G\ZHUV\ILNDFML� PLČG]\� VNĴDGQLNDPL� XMDZQLRQD� 
Z� &������ 

.ZRWD� WD� QLH� REHMPXMH� HIHNWyZ� G\ZHUV\ILNDFML� ZHZQøWU]� 
NDūGHJR� VNĴDGQLND�� NWyUH� QDOHū\�ZEXGRZDú�Z� ZDUWRŋFL� XMDZQLRä 
Q\FK� Z� &������ 

.ZRWČ� WČ� XMDZQLD� VLČ� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .RUHNWD� Z� Z\QLNX� DJUHJDFML� Q6&5� 
GOD� 5))�0$3� 

:� VWRVRZQ\FK� SU]\SDGNDFK�� NRUHNWD� PDMøFD� QD� FHOX� NRUHNWČ� 
EĴČGX� REFLøūHQLD� SU]\� REOLF]DQLX� 6&5� Z� Z\QLNX� DJUHJDFML� 
Q6&5� GOD� 5))�0$3� QD� SR]LRPLH� PRGXĴX� U\]\ND�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� G]LDĴDOä 
QRŋFL�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� 
]DVWRVRZDQLH� ŋURGNL� SU]HMŋFLRZH�� .ZRWČ� WČ� XMDZQLD� 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� GHOHJRZDä 
QHJR��8(�����������]� Z\ĴøF]HQLHP� 
QDU]XWX� NDSLWDĴRZHJR� 

:DUWRŋú� 6&5�� SU]HG� QDĴRūHQLHP� QDU]XWX� NDSLWDĴRZHJR�� REOLF]Rä 
QHJR� ]JRGQLH� ]� DUW�� ���� OLW�� D�� UR]SRU]øG]HQLD� GHOHJRZDQHJR� 
�8(�� ��������� WM�� QD� SRGVWDZLH� GDQ\FK� VNRQVROLGRZDQ\FK�� 
R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� OLW�� D��� E�� L� F�� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� Z� W\P� GDQ\FK� GRW\F]øFH� 
NRQWURORZDQ\FK� SU]HGVLČELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� 
L� LQZHVW\FML� Z� IRUPLH� IXQGXV]\�� 

5�����&����� 8VWDQRZLRQH� QDU]XW\� NDSLWDĴRZH� .ZRWD� QDU]XWX� NDSLWDĴRZHJR�� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� 
VSUDZR]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRä 
ZLRQ\FK� PLČG]\� W\P� GQLHP� D� SU]HND]DQLHP� GDQ\FK� GR� RUJDQX� 
QDG]RUX�� 

5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDä� 
ĴRZ\� ²� DUW�� ���XVW�� �� OLW�� D�� G\UHNä 
W\Z\� ���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� 
Z� OLW�� D��� NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZRä 
]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� NDSLWDĴRZ\FK� XVWDQRZLRQ\FK� 
PLČG]\� W\P� GQLHP� D� SU]HND]DQLHP� GDQ\FK� GR� RUJDQX� QDG]RUX� 
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5�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDä� 
ĴRZ\�²� DUW�� ���XVW�� �� OLW�� E��G\UHNä 
W\Z\� ���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� 
Z� OLW�� E��� NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZRä 
]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDä� 
ĴRZ\� ²� DUW�� ��� XVW�� �� OLW�� F�� G\UHNä 
W\Z\� ���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� 
Z� OLW�� F��� NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZRä 
]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�����&����� Z� W\P� XVWDQRZLRQ\� QDU]XW� NDSLWDä� 
ĴRZ\�²�DUW�� ���XVW�� �� OLW�� G��G\UHNä 
W\Z\� ���������:(� 

.ZRWD� QDU]XWX� NDSLWDĴRZHJR� Z� SU]\SDGNX�� R� NWyU\P� PRZD� 
Z� OLW�� G��� NWyU\� REOLF]RQR� ]JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� 
���������:(� L� NWyU\� ]RVWDĴ� XVWDQRZLRQ\� QD� G]LHĶ� VSUDZRä 
]GDZF]\�� 1LH� REHMPXMH� QDU]XWyZ� 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�����&����� 6NRQVROLGRZDQ\� 6&5� JUXS\� ĳøF]Q\� Z\PyJ� NDSLWDĴRZ\� ZĴøF]QLH� ]� QDU]XWDPL� NDSLWDĴRZ\P� 
GOD� SRGPLRWyZ� VWRVXMøF\FK� PHWRGČ� �� RNUHŋORQø� Z� DUW�� ���� 
G\UHNW\Z\� ���������:(�� 2EHMPXMH� RQD� ZV]\VWNLH� VNĴDGQLNL� 
VNRQVROLGRZDQHJR� 6&5�� Z� W\P� Z\PRJL� NDSLWDĴRZH� GOD� SU]HGä 
VLČELRUVWZ� ]� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� Z\PyJ� NDSLWDĴRZ\� 
GOD� XG]LDĴyZ� QLHNRQWURORZDQ\FK�� Z\PyJ� NDSLWDĴRZ\� GOD� SR]Rä 
VWDĴ\FK� SRGPLRWyZ� RUD]� Z\PyJ� NDSLWDĴRZ\� GOD� SU]HGVLČELRUVWZ� 
]ELRURZHJR� LQZHVWRZDQLD� OXE� LQZHVW\FML� Z� IRUPLH� IXQGXV]\�� 

,QQH� LQIRUPDFMH� QD� WHPDW� 6&5� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� 
]GROQRŋFL� UH]HUZ� WHFKQLF]QR�XEH]ä 
SLHF]HQLRZ\FK� GR� SRNU\ZDQLD� 
VWUDW� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� NRUHNW\� ]� W\WXĴX� ]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� XMDZQLRQD� MDNR� RGUČEQ\� VNĴDGQLN�� :DUWRŋú� WČ� XMDZQLD� 
VLČ� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� .ZRWD�ZDUWRŋú� V]DFXQNRZD� ]GROä 
QRŋFL� RGURF]RQ\FK� SRGDWNyZ� 
GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW� 

.ZRWD�ZDUWRŋú� V]DFXQNRZD� ĴøF]QHM� NRUHNW\� ]� W\WXĴX� ]GROQRŋFL� 
RGURF]RQ\FK� SRGDWNyZ� GRFKRGRZ\FK� GR� SRNU\ZDQLD� VWUDW�� 
Z� W\P� F]Čŋú� XZ]JOČGQLRQD� Z� UDPDFK� LQQ\FK� VNĴDGQLNyZ� 
L� F]Čŋú� XMDZQLRQD� MDNR� RGUČEQ\� VNĴDGQLN�� :DUWRŋú� WČ� XMDZQLD� 
VLČ� MDNR� ZDUWRŋú� XMHPQø�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� 
SRGPRGXĴX� U\]\ND� FHQ� DNFML� RSDUä 
WHJR� 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� NDSLä 
WDĴRZHJR� 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� ZDUWRŋú� KLSRWHW\F]QHJR� 
NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOä 
QRŋFL� GOD� IXQGXV]\� Z\RGUČEQLRä 
Q\FK� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5� ZV]\VWNLFK� IXQGXV]\� Z\RGä 
UČEQLRQ\FK�� JG\� JUXSD� SRVLDGD� 5))� �LQQ\FK� QLū� WH� ]ZLø]DQH� 
]� G]LDĴDOQRŋFLø� SURZDG]RQø� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� 
��������:(� �ŋURGNL� SU]HMŋFLRZH��� 
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5�����&����� ĳøF]QD� NZRWD� KLSRWHW\F]QHJR� NDSLä 
WDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� 
GOD� SRUWIHOL� REMČW\FK� NRUHNWø� GRSDä 
VRZXMøFø� 

:DUWRŋú� VXP\� KLSRWHW\F]Q\FK� 6&5� GOD� ZV]\VWNLFK� SRUWIHOL� REMČä 
W\FK� NRUHNWø� GRSDVRZXMøFø�� 

3R]\FMD� WD� QLH� PXVL� E\ú� XMDZQLDQD�� 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]\� IXQGXä 
V]DPL� Z\RGUČEQLRQ\PL� QD� SRGVWDZLH� DUW�� ���� G\UHNW\Z\� 
:\SĴDFDOQRŋú� ,,�� D� SR]RVWDĴø� F]ČŋFLø�� 

-HVW� UyZQD� UyūQLF\�PLČG]\� VXPø�Q6&5� GOD� NDūGHJR� 5))�0$3�53� 
L� 6&5� RJyĴHP� XMDZQLRQ\P� Z� 5�����&������ 

5�����&����� 0LQLPDOQ\� VNRQVROLGRZDQ\� NDSLWDä� 
ĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� 

.ZRWD� PLQLPDOQHJR� VNRQVROLGRZDQHJR� NDSLWDĴRZHJR� Z\PRJX� 
Z\SĴDFDOQRŋFL� JUXS\� ]JRGQLH� ]� DUW�� ���� G\UHNW\Z\� 
���������:(�� 3R]\FMD� WD�PD�]DVWRVRZDQLH� MHG\QLH�Z� SU]\SDGNX� 
VSUDZR]GDZF]R�ŋFL� JUXSRZHM�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]HQLRä 
ZH�� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQQ\FK� VHNWRUyZ� ILQDQVRZ\FK�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� 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�� 

2F]HNXMH� VLČ�� ūH� 5����� EČG]LH� VWDQRZLú� VXPČ� 5������ 5����� 
L� 5������ 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]Hä 
QLRZH�� ²� LQVW\WXFML� NUHG\WRZ\FK�� 
ILUP� LQZHVW\F\MQ\FK� L� LQVW\WXFML� 
ILQDQVRZ\FK�� ]DU]øG]DMøF\FK� DOWHUä 
QDW\ZQ\PL� IXQGXV]DPL� LQZHVW\F\Mä 
Q\PL� RUD]� VSyĴHN� ]DU]øG]DMøF\FK� 
8&,76� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� NUHG\WRZ\FK�� ILUP� 
LQZHVW\F\MQ\FK� L� LQVW\WXFML� ILQDQVRZ\FK�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM�� Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� 
]DNĴDG\� EČGøFH� LQVW\WXFMDPL� NUHG\WRZ\PL�� ILUPDPL� LQZHVW\F\Mä 
Q\PL� L� LQVW\WXFMDPL� ILQDQVRZ\PL�� ]DU]øG]DMøF\PL� DOWHUQDä 
W\ZQ\P� IXQGXV]HP� LQZHVW\F\MQ\P�� VSyĴNDPL� ]DU]øG]DMøF\PL� 
8&,76�� NWyUH� WR� ]DNĴDG\�SRGOHJDMø�Z\PRJRP� NDSLWDĴRZ\P�� REOLä 
F]RQ\P� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� VHNWRURZ\PL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]Hä 
QLRZH�� ²� LQVW\WXFMH� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� LQVW\WXFML� SUDFRZQLF]\FK� 
SURJUDPyZ� HPHU\WDOQ\FK�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM�� Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� 
]DNĴDG\� EČGøFH� LQVW\WXFMDPL� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\ä 
WDOQ\FK�� NWyUH� SRGOHJDMø� Z\PRJRP� NDSLWDĴRZ\P�� LQQ\P� QLū� 
XEH]SLHF]HQLRZH�� REOLF]RQ\P� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDä 
GDPL� VHNWRURZ\PL�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� LQQ\FK� 
VHNWRUyZ� ILQDQVRZ\FK� �Z\PRJL� 
NDSLWDĴRZH� LQQH� QLū� XEH]SLHF]Hä 
QLRZH�� ²� Z\PyJ� NDSLWDĴRZ\� GOD� 
QLHUHJXORZDQ\FK� MHGQRVWHN� SURZDä 
G]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø� 

.ZRWD� Z\PRJX� NDSLWDĴRZHJR� GOD� QLHUHJXORZDQ\FK� MHGQRVWHN� 
SURZDG]øF\FK� G]LDĴDOQRŋú� ILQDQVRZø�� /LF]ED� WD� R]QDF]D� KLSRWHä 
W\F]Q\� Z\PyZ� Z\SĴDFDOQRŋFL� REOLF]RQ\�� Z� SU]\SDGNX� JG\� 
QDOHū\� VWRVRZDú� RGSRZLHGQLH� ]DVDG\� VHNWRURZH�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM�� Z� SU]\SDGNX� JG\� Z� VNĴDG� JUXS\� ZFKRG]ø� 
]DNĴDG\� EČGøFH� QLHUHJXORZDQ\PL� MHGQRVWNDPL� SURZDG]øF\PL� 
G]LDĴDOQRŋú� ILQDQVRZø� 
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5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� XG]LDĴyZ� 
QLHNRQWURORZDQ\FK� 

:DUWRŋú� SURSRUFMRQDOQHJR� XG]LDĴX� NDSLWDĴRZ\FK� Z\PRJyZ� 
Z\SĴDFDOQRŋFL� SRZLø]DQ\FK� ]DNĴDGyZ� XEH]SLHF]HĶ� L� SRZLø]Dä 
Q\FK� ]DNĴDGyZ� UHDVHNXUDFML� RUD]� XEH]SLHF]HQLRZ\FK� VSyĴHN� 
KROGLQJRZ\FK�� NWyUH� QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� 

3R]\FMD� WD� PD� ]DVWRVRZDQLH� MHG\QLH� Z� SU]\SDGNX� VSUDZR]GDZä 
F]RŋFL� JUXSRZHM� L� RGSRZLDGD�� Z� SU]\SDGNX� MHGQRVWHN�� NWyUH� 
QLH� Vø� MHGQRVWNDPL� ]DOHūQ\PL�� Z\PRJRP� NDSLWDĴRZ\P�� REOLä 
F]RQ\P� ]JRGQLH� ]� G\UHNW\Zø� :\SĴDFDOQRŋú� ,,�� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� SR]RVWDä� 
Ĵ\FK� SRGPLRWyZ� 

.ZRWD� RNUHŋODQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� G�� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� :\PyJ� NDSLWDĴRZ\� GOD� SU]HGVLČä 
ELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� 
OXE� LQZHVW\FML� Z� IRUPLH� IXQGXV]\� 

.ZRWD� RNUHŋODQD� ]JRGQLH� ]� DUW�� ���� XVW�� �� OLW�� H�� UR]SRU]øä 
G]HQLD� GHOHJRZDQHJR� �8(�� ��������� 

5�����&����� 6&5� GOD� ]DNĴDGyZ� ZĴøF]RQ\FK� 
SRSU]H]� PHWRGČ� RGOLF]HĶ� L� DJUHJDä 
FML� 

.ZRWD� NDSLWDĴRZHJR� Z\PRJX� Z\SĴDFDOQRŋFL� GOD� ]DNĴDGyZ� 
ZĴøF]RQ\FK� ]� ]DVWRVRZDQLHP� PHWRG\� �� RNUHŋORQHM� Z� DUW�� ���� 
G\UHNW\Z\� ���������:(�� MHūHOL� ]DVWRVRZDQLH� PD� SRĴøF]HQLH� 
PHWRG�� 

5�����&����� .DSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� 
JUXS\� RJyĴHP� 

ĳøF]Q\� 6&5� GOD� ZV]\VWNLFK� ]DNĴDGyZ� QLH]DOHūQLH� RG� ]DVWRVRä 
ZDQHM� 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������� 
NDSLWDĴRZ\� Z\PyJ� Z\SĴDFDOQRŋFL� JUXS\� RJyĴHP� SRZLQLHQ� E\ú� 
UyZQ\� VXPLH� 5����� L� 5������

6������� ²� 3RGPLRW\� Z�UDPDFK� JUXS\� 

8ZDJL� RJyOQH�� 

1LQLHMV]D� VHNFMD� GRW\F]\� URF]Q\FK� LQIRUPDFML� XMDZQLDQ\FK� SU]H]� JUXS\�� 

1LQLHMV]\� IRUPXODU]� PD� ]DVWRVRZDQLH�� Z�SU]\SDGNX� JG\� VWRVRZDQD� MHVW� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� 
���������:(�� PHWRGD� �� RNUHŋORQD� Z�DUW������ G\UHNW\Z\� ���������:(� L�SRĴøF]HQLH� PHWRG�� -HVW� WR� Z\ND]� ZV]\VWNLFK� 
SRGPLRWyZ� Z�UDPDFK� JUXS\� Z�UR]XPLHQLX� DUW������ XVW���� OLW��F�� G\UHNW\Z\� ���������:(�� NWyUH� Vø� REMČWH� SHĴQ\P� 
QDG]RUHP� QDG� JUXSø� ]JRGQLH� ]�DUW������ XVW���� OLW��D��� E�� L�F�� G\UHNW\Z\� ���������:(�� Z�W\P� ]DNĴDGyZ� XEH]SLHF]HĶ� 
SRVLDGDMøF\FK� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� ]DNĴDG]LH�� ]DNĴDGyZ� UHDVHNXUDFML� SRVLDGDMøF\FK� XG]LDĴ\� NDSLWDĴRZH� Z�LQQ\P� 
]DNĴDG]LH�� XEH]SLHF]HQLRZ\FK� VSyĴHN� KROGLQJRZ\FK� L�ILQDQVRZ\FK� VSyĴHN� KROGLQJRZ\FK� R�G]LDĴDOQRŋFL� PLHV]DQHM� QD� 
QDMZ\ūV]\P� SR]LRPLH� JUXS\�� 

³� 3ROD� RG� &����� GR� &����� GRW\F]ø� LGHQW\ILNDFML� ]DNĴDGX�� 

³� SROD� RG� &����� GR� &����� GRW\F]ø� NU\WHULyZ� ZSĴ\ZX�� 

³� SROD� &����� L�&����� GRW\F]ø� REMČFLD� QDG]RUHP� QDG� JUXSø�� 

³� SROH� &����� GRW\F]\� REOLF]DQLD� Z\SĴDFDOQRŋFL� JUXS\� 
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&����� .UDM� 1DOHū\� SRGDú� NRG\� ,62�������� DOID��� NUDMX�� Z� NWyU\P� ]QDMGXMH� 
VLČ� ]DUHMHVWURZDQD� VLHG]LED� ]DU]øGX� SRV]F]HJyOQ\FK� SRGPLRWyZ� 
Z� UDPDFK� JUXS\�� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� OLW�� F�� G\UHNä 
W\Z\� ���������:(�� 

&����� .RG� LGHQW\ILNDF\MQ\� SRGPLRWX� .RG� LGHQW\ILNDF\MQ\� ZHGĴXJ� NROHMQRŋFL� SULRU\WHWRZHM�� MHūHOL� 
LVWQLHMH�� 

³� LGHQW\ILNDWRU� SRGPLRWX� SUDZQHJR� �/(,��� RERZLø]NRZR�� MHūHOL� 
LVWQLHMH�� 

³� NRG� V]F]HJyOQ\� Z� SU]\SDGNX� EUDNX� NRGX� /(,�� 

.RG� V]F]HJyOQ\�� 

³� Z� SU]\SDGNX� ]DNĴDGyZ� XEH]SLHF]HĶ� OXE� ]DNĴDGyZ� UHDVHNXä 
UDFML� ]� (2*� L� LQQ\FK� MHGQRVWHN� UHJXORZDQ\FK� ]� (2*� 
Z� UDPDFK� JUXS\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� OLW�� F�� 
G\UHNW\Z\� ���������:(�� NRG� LGHQW\ILNDF\MQ\� Z\NRU]\VW\ä 
ZDQ\� QD� ORNDOQ\P� U\QNX�� SU]\]QDZDQ\� SU]H]� RUJDQ� 
QDG]RUX� ZĴDŋFLZ\� GOD� ]DNĴDGX�� 

³� Z� SU]\SDGNX� SRGPLRWyZ� VSR]D� (2*� L� MHGQRVWHN� QLHUHJXä 
ORZDQ\FK� Z� UDPDFK� JUXS\� Z� UR]XPLHQLX� DUW�� ���� XVW�� �� 
OLW�� F�� G\UHNW\Z\� ���������:(�� NRG� LGHQW\ILNDF\MQ\� 
]RVWDQLH� SU]HGVWDZLRQ\� SU]H]� JUXSČ�� .RG� LGHQW\ILNDF\MQ\� 
QDGDZDQ\� SU]H]� JUXSČ� NDūGHPX� SRGPLRWRZL� VSR]D� (2*� 
OXE� NDūGHM� MHGQRVWFH� QLHUHJXORZDQHM� 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\MQHJR� 
SRGPLRWX� 

:VND]DQLH� NRGX� ]DVWRVRZDQHJR� Z� SR]\FML� Å.RG� LGHQW\ILNDF\MQ\� 
SRGPLRWXµ�� 

�� ²� /(,� 

�� ²� NRG� V]F]HJyOQ\� 

&����� 1D]ZD� SUDZQD� SRGPLRWX�� 1D]ZD� SUDZQD� SRGPLRWX�� 

&����� 5RG]DM� SRGPLRWX� 2NUHŋOLú� URG]DM� SRGPLRWX�� SRGDMøF� LQIRUPDFMH� QD� WHPDW� URG]DMX� 
G]LDĴDOQRŋFL� SRGPLRWX�� 5RG]DM� SRGPLRWX� MHVW� SRZLø]DQ\� ]H� 
VSRVREHP�� Z� MDNL� SRGPLRW\� Vø� XZ]JOČGQLDQH� Z� REOLF]HQLDFK� 
Z\SĴDFDOQRŋFL� JUXS\�� MDN� ]JĴRV]RQR� Z� &����� QLQLHMV]HJR� 
IRUPXODU]D�� 'RW\F]\� WR� ]DUyZQR� SRGPLRWyZ� ]� (2*�� MDN� 
L� ]� SDĶVWZ� WU]HFLFK�� 1DOHū\� Z\NRU]\VWDú� RSFMH� ]� QDVWČSXMøFHM� 
]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� ]DNUHVLH� XEH]SLHF]HĶ� QD� 
ū\FLH� RUD]� XEH]SLHF]HĶ� LQQ\FK� QLū� XEH]SLHF]HQLD� QD� ū\FLH 
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�� ²� 8EH]SLHF]HQLRZD� VSyĴND� KROGLQJRZH� ]GHILQLRZDQD� 
Z� DUW�� ���� XVW�� �� OLW�� I�� G\UHNW\Z\� ���������:(� 

�� ²� 8EH]SLHF]HQLRZD� VSyĴND� KROGLQJRZD� SURZDG]øFD� G]LDĴDOä 
QRŋú� PLHV]DQø� ]GHILQLRZDQD� Z� DUW�� ���� XVW�� �� OLW�� J�� G\UHNä 
W\Z\� ���������:(� 

�� ²� )LQDQVRZD� VSyĴND� KROGLQJRZD� R� G]LDĴDOQRŋFL� PLHV]DQHM� 
]GHILQLRZDQD� Z� DUW�� ���� XVW�� �� OLW�� K�� G\UHNW\Z\� 
���������:(� 

�� ²� ,QVW\WXFMD� NUHG\WRZD�� ILUPD� LQZHVW\F\MQD� L� LQVW\WXFMD� ILQDQä 
VRZD� 

�� 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� 1LHUHJXORZDQD� MHGQRVWND� SURZDG]øFD� G]LDĴDOQRŋú� ILQDQä 
VRZø� ]GHILQLRZDQD� Z� DUW�� �� SNW� ��� UR]SRU]øG]HQLD� GHOHJRZDä 
QHJR� �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� ,QQ\� 

&����� )RUPD� SUDZQD� 2NUHŋOLú� IRUPČ� SUDZQø� SRGPLRWX�� 

:� SU]\SDGNX� NDWHJRULL� �²��Z� SROX� Å5RG]DM� SRGPLRWXµ�� IRUPD� 
SUDZQD� SRZLQQD� E\ú� VSyMQD� ]� ]DĴøF]QLNLHP� ,,,� GR� G\UHNW\Z\� 
���������:(�� 

&����� .DWHJRULD� �XEH]SLHF]HQLD� Z]DMHPä 
QH�XEH]SLHF]HQLD� LQQH� QLū� Z]DMHPä 
QH�� 

3RGDú� RJyOQH� LQIRUPDFMH� QD� WHPDW� IRUP\� SUDZQHM�� WM�� F]\� ]DNĴDG� 
MHVW� ]DNĴDGHP� XEH]SLHF]HĶ� Z]DMHPQ\FK� F]\� QLH�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

�� ²� 8EH]SLHF]HQLD� Z]DMHPQH� 

�� ²� 8EH]SLHF]HQLD� LQQH� QLū� Z]DMHPQH� 

&����� 2UJDQ\� QDG]RUX� 1D]ZD� RUJDQX� QDG]RUX� RGSRZLHG]LDOQHJR� ]D� QDG]yU� QDG� GDQ\P� 
]DNĴDGHP�� 

3URV]Č� ]DVWRVRZDú� SHĴQø� QD]ZČ� RUJDQX�� 

.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� ]DNĴDG]LH� SRZLø]DQ\P� �]JRGQLH� 
]� DUW�� ���� G\UHNW\Z\� ���������:(��� 

1LQLHMV]H� SROH� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDä 
WHF]QHM� MHGQRVWNL� GRPLQXMøFHM� 
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&����� �� Z\NRU]\VWDQHJR� GR� VSRU]øä 
G]HQLD� VNRQVROLGRZDQHJR� VSUDZRä 
]GDQLD� ILQDQVRZHJR� 

:DUWRŋú� SURFHQWRZD� ]JRGQLH� ]� PLČG]\QDURGRZ\PL� VWDQGDUä 
GDPL� VSUDZR]GDZF]RŋFL� ILQDQVRZHM� OXE� ORNDOQ\PL� RJyOQLH� SU]\ä 
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� XMDZQLú� 
XG]LDĴ\� PQLHMV]RŋFLRZH�� 

1LQLHMV]H� SROH� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDä 
WHF]QHM� MHGQRVWNL� GRPLQXMøFHM�� 

&����� �� 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�� 

1LQLHMV]H� SROH� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDä 
WHF]QHM� MHGQRVWNL� GRPLQXMøFHM�� 

&����� ,QQH� NU\WHULD� ,QQH� NU\WHULD�� NWyUH� Vø� SU]\GDWQH� GR� RFHQ\� SR]LRPX� ZSĴ\ZX� 
Z\ZLHUDQHJR� SU]H]� ]DNĴDG� SRVLDGDMøF\� XG]LDĴ\� NDSLWDĴRZH� 
Z� LQQ\P� ]DNĴDG]LH�� QS�� VFHQWUDOL]RZDQH� ]DU]øG]DQLH� U\]\NLHP�� 

1LQLHMV]H� SROH� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDä 
WHF]QHM� MHGQRVWNL� GRPLQXMøFHM�� 

&����� 3R]LRP� ZSĴ\ZX� :SĴ\Z�PRūH�PLHú� FKDUDNWHU� GRPLQXMøF\� OXE� ]QDF]øF\��Z� ]DOHūä 
QRŋFL� RG� NU\WHULyZ� ZVSRPQLDQ\FK� SRZ\ūHM�� JUXSD� MHVW� RGSRZLHä 
G]LDOQD� ]D� RFHQČ� SR]LRPX� ZSĴ\ZX� Z\ZLHUDQHJR� QD� LQQ\� ]DNĴDG� 
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� VSUDZXMøF\� QDG]yU� QDG� 
JUXSø�� 

1LQLHMV]H� SROH� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDä 
WHF]QHM� MHGQRVWNL� GRPLQXMøFHM�� 

1DOHū\� Z\NRU]\VWDú� MHGQø� ]� RSFML� ]� SRQLūV]HM� OLVW\� ]DPNQLČWHM�� 

�� ²� :SĴ\Z� GRPLQXMøF\� 

�� ²� :SĴ\Z� ]QDF]øF\� 

&����� 3URSRUFMRQDOQ\� XG]LDĴ� Z\NRU]\VW\ä 
ZDQ\� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� 
JUXS\� 

3URSRUFMRQDOQ\� XG]LDĴ� MHVW� WR� XG]LDĴ�� NWyU\� EČG]LH� Z\NRU]\VW\ä 
ZDQ\� GR� REOLF]HQLD� Z\SĴDFDOQRŋFL� JUXS\�� 

1LQLHMV]H� SROH� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� RVWDä 
WHF]QHM� MHGQRVWNL� GRPLQXMøFHM�� 

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]Xä 
PLHQLX� 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� OLVW\� ]DPNQLČWHM�� 

�� ²� 2EMČW\� QDG]RUHP� QDG� JUXSø� 

�� ²� 1LHREMČW\� QDG]RUHP� QDG� JUXSø� �DUW�� ���� XVW�� �� OLW�� D��� 

�� ²� 1LHREMČW\� QDG]RUHP� QDG� JUXSø� �DUW�� ���� XVW�� �� OLW�� E��� 

�� ²� 1LHREMČW\� QDG]RUHP� QDG� JUXSø� �DUW�� ���� XVW�� �� OLW�� F�� 
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&����� 2EMČFLH� QDG]RUHP� QDG� JUXSø� ²� 
GDWD� GHF\]ML�� MHūHOL� ]DVWRVRZDQLH� 
PD� DUW�� ���� 

1DOHū\�SRGDú� NRG� ,62������ �\\\\�PP�GG�� GDW\� SRGMČFLD� GHF\]ML� 
R� QLHREMČFLX� QDG]RUHP�� 

2EOLF]DQLH� 
Z\SĴDFDOQRŋFL� 

JUXS\� 

&����� =DVWRVRZDQD� PHWRGD� L�� Z� SU]\ä 
SDGNX� VWRVRZDQLD� PHWRG\� ��� 
VSRVyE� WUDNWRZDQLD� 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� OLVW\� ]DPNQLČWHM�� 

�� 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� Z� UR]XPLHQLX� DUW�� ���� 
G\UHNW\Z\� ���������:(� 

��� ²� ,QQD� PHWRGD 


