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3�R�X�F�]�H�Q�L�H�
��� )RUPXODU]� QDOHĪ\� Z\SHáQLü� F]\WHOQLH�� GRNRQXMąF� ZSLVyZ� EH]�
VNUHĞOHĔ� L� SRSUDZHN�� -HĪHOL� Z� UXEU\FH� Z\VWĊSXMH� WHNVW� R]QDF]RQ\�
]QDNLHP���WR�QDOHĪ\�QLHSRWU]HEQH�VNUHĞOLü��
��� :\SHáQLHQLX� SRGOHJDMą� Z\áąF]QLH� UXEU\NL� QLH]DFLHQLRZDQH�� SU]H]�
Z\SHáQLHQLH� RGSRZLHGQLą� WUHĞFLą� OXE� SU]H]� VNUHĞOHQLH� QLHSRWU]HEQHM�
RSFML����
���'R�VNDUJL�QDOHĪ\�GRáąF]\ü�MHM�RGSLV\�L�RGSLV\�]DáąF]QLNyZ�Z�FHOX��

'DWD�ZSá\ZX�
�Z\SHáQLD�VąG��
�

GRUĊF]HQLD� LFK� XF]HVWQLF]ąF\P� Z� VSUDZLH� RVRERP�� -HĪHOL� GR� VNDUJL� QLH� GRáąF]RQR� ]DáąF]QLND��
Z�RU\JLQDOH��WR�QDOHĪ\�WHĪ�GRáąF]\ü�RGSLV�NDĪGHJR�]DáąF]QLND�GR�DNW�VąGRZ\FK��OLF]ED�RGSLVyZ� �OLF]ED�
VWURQ�L�LQQ\FK�XF]HVWQLNyZ�����GR�DNW�VąGRZ\FK����
��� -HĪHOL� ZSLV\ZDQD� WUHĞü� QLH� PLHĞFL� VLĊ� Z� UXEU\FH�� FLąJ� GDOV]\� ]DPLHV]F]D� VLĊ� QD� NROHMQ\FK��
SRQXPHURZDQ\FK�NDUWDFK�IRUPDWX�$���]H�ZVND]DQLHP�X]XSHáQLDQHM�UXEU\NL��3RG�GRGDZDQą�Z�WHQ�VSRVyE�
WUHĞFLą�QDOHĪ\�]áRĪ\ü�SRGSLV��-HĪHOL�VNDUJD�MHVW�VSRU]ąG]DQD�SU]\�XĪ\FLX�NRPSXWHURZHJR�HG\WRUD�WHNVWX��
PRĪQD�]ZLĊNV]\ü�UR]PLDU\�SRV]F]HJyOQ\FK�UXEU\N���
��� 6NDUJĊ� ZQRVL� VLĊ� GR� NRPRUQLND�� NWyU\� GRNRQDá� ]DVNDUĪRQHM� F]\QQRĞFL� DOER� ]DQLHFKDá� GRNRQDQLD�
F]\QQRĞFL��
���6NDUJD�SRGOHJD�RSáDFLH�VąGRZHM���
���.RPRUQLN�VąGRZ\��GR�NWyUHJR�MHVW�ZQRV]RQD�VNDUJD�
1DOHĪ\�SRGDü�LPLĊ�L�QD]ZLVNR�NRPRUQLND��QXPHU�SRU]ąGNRZ\�NDQFHODULL�RUD]�VąG�UHMRQRZ\��SU]\�NWyU\P�
G]LDáD�NRPRUQLN���

�

���6\JQDWXUD�DNW�VSUDZ\�HJ]HNXF\MQHM��
6NDUJD�PRĪH�GRW\F]\ü�MHGQHM�OXE�NLONX�F]\QQRĞFL��]DQLHFKDĔ��NRPRUQLND�Z�WHM�VDPHM�VSUDZLH�
HJ]HNXF\MQHM���

�

���:QRV]ąF\�VNDUJĊ�L�VWURQ\�SRVWĊSRZDQLD
:�UXEU\NDFK�����±����� QDOHĪ\� SRGDü� LPLĊ� L� QD]ZLVNR� RVRE\� IL]\F]QHM� DOER� QD]ZĊ�RVRE\� SUDZQHM� OXE�
LQQHM�MHGQRVWNL�RUJDQL]DF\MQHM��6NDUĪąF\�OXE�MHJR�SHáQRPRFQLN�PRĪH�WHĪ�SRGDü�QXPHU�WHOHIRQX���

�����:QRV]ąF\�VNDUJĊ�
-HĪHOL�VNDUJĊ�ZQRVL�RVRED��NWyUD�QLH�MHVW�VWURQą�DQL�XF]HVWQLNLHP�SRVWĊSRZDQLD��QDOHĪ\�WHĪ�SRGDü��
D�� PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE\�RUD]�DGUHV�RVRE\�ZQRV]ąFHM�VNDUJĊ��
E�� JG\� VNDUJĊ� ZQRVL� SU]HGVLĊELRUFD� ZSLVDQ\� GR� &HQWUDOQHM� (ZLGHQFML� L� ,QIRUPDFML� R� ']LDáDOQRĞFL�

*RVSRGDUF]HM�±�DGUHV�GR�NRUHVSRQGHQFML�ZSLVDQ\�GR�WHM�HZLGHQFML���
F�� QXPHU�3(6(/� OXE�1,3� VNDUĪąFHJR� EĊGąFHJR� RVREą� IL]\F]Qą�� D� MHĪHOL� VNDUĪąF\� QLH� MHVW� RVREą�

IL]\F]Qą��QDOHĪ\�ZVND]Dü� MHJR�QXPHU�Z�.UDMRZ\P�5HMHVWU]H�6ąGRZ\P��D�Z�UD]LH� MHJR�EUDNX�±�
QXPHU�Z� LQQ\P�ZáDĞFLZ\P�UHMHVWU]H��HZLGHQFML� OXE�1,3��R� LOH�VNDUĪąF\� MHVW�RERZLą]DQ\�GR� MHJR�
SRVLDGDQLD��QXPHU�WHQ�QDOHĪ\�SRGDü�RERN�LPLHQLD�L�QD]ZLVND�OXE�QD]Z\�Z�UXEU\FH���������
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�������,PLĊ�L�QD]ZLVNR�OXE�QD]ZD�
ZQRV]ąFHJR�VNDUJĊ�

�������0LHMVFH�]DPLHV]NDQLD�L�DGUHV�
]DPLHV]NDQLD�OXE�VLHG]LE\��GRGDWNRZR�
PRĪQD�SRGDü�DGUHV�NRUHVSRQGHQF\MQ\��
MHĪHOL�MHVW�LQQ\�QLĪ�DGUHV�PLHMVFD�
]DPLHV]NDQLD�OXE�VLHG]LE\��

�
� �

�����3U]HGVWDZLFLHO�XVWDZRZ\�ZQRV]ąFHJR�VNDUJĊ�OXE�SHáQRPRFQLN��
-HĪHOL�VNDUJĊ�ZQRVL�SU]HGVWDZLFLHO�XVWDZRZ\��QS��URG]LF�DOER�RSLHNXQ��VNDUĪąFHJR�DOER�
SHáQRPRFQLN��NWyU\�GRW\FKF]DV�QLH�EUDá�XG]LDáX�Z�SRVWĊSRZDQLX�HJ]HNXF\MQ\P��QDOHĪ\�SRGDü�WDNĪH�
DGUHV�SU]HGVWDZLFLHOD�DOER�SHáQRPRFQLND��

�������,PLĊ�L�QD]ZLVNR�SU]HGVWDZLFLHOD�
XVWDZRZHJR�

�
�

�������$GUHV�SU]HGVWDZLFLHOD�XVWDZRZHJR�
�
�

�������,PLĊ�L�QD]ZLVNR�SHáQRPRFQLND�
�
�

�������$GUHV�SHáQRPRFQLND�

�
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�����:LHU]\FLHO��NWyU\�]áRĪ\á�ZQLRVHN�R�ZV]F]ĊFLH�HJ]HNXFML�Z�VSUDZLH��
1DOHĪ\�SRGDü�LPLĊ�L�QD]ZLVNR�OXE�QD]ZĊ��D�MHĪHOL�ZLHU]\FLHOL�MHVW�GZyFK�OXE�ZLĊFHM��QDOHĪ\�Z\PLHQLü�
ZV]\VWNLFK��QLH�MHVW�Z\PDJDQH�SRGDQLH�DGUHVyZ�ZLHU]\FLHOL�DQL�Z\PLHQLHQLH�LFK�SHáQRPRFQLNyZ����

�
�

�����'áXĪQLN��SU]HFLZNR�NWyUHPX�WRF]\�VLĊ�SRVWĊSRZDQLH�HJ]HNXF\MQH��
1DOHĪ\�SRGDü�LPLĊ�L�QD]ZLVNR�OXE�QD]ZĊ��D�MHĪHOL�GáXĪQLNyZ�MHVW�GZyFK�OXE�ZLĊFHM��QDOHĪ\�Z\PLHQLü�
ZV]\VWNLFK��QLH�MHVW�Z\PDJDQH�SRGDQLH�DGUHVyZ�GáXĪQLNyZ�DQL�Z\PLHQLHQLH�LFK�SHáQRPRFQLNyZ���
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�
���2]QDF]HQLH�]DVNDUĪRQHM�F]\QQRĞFL�DOER�]DQLHFKDQLD�GRNRQDQLD�F]\QQRĞFL�

�����=DVNDUĪDP��

±�F]\QQRĞü��F]\QQRĞFL��NRPRUQLND��
±�]DQLHFKDQLH�GRNRQDQLD�F]\QQRĞFL�SU]H]�NRPRUQLND��

�����2SLV�]DVNDUĪRQHM��]DVNDUĪRQ\FK��F]\QQRĞFL�OXE�SU]HGPLRWX�]DQLHFKDQLD��
1DOHĪ\�GRNáDGQLH�RNUHĞOLü�]DVNDUĪRQą�F]\QQRĞü� OXE�F]\QQRĞFL�NRPRUQLND�Z�VSRVyE�XPRĪOLZLDMąF\�
LGHQW\ILNDFMĊ� �QS�� SU]H]� ZVND]DQLH� URG]DMX� F]\QQRĞFL�� GDW\� GRNRQDQLD�� RVRE\� OXE� SU]HGPLRWX�� GR�
NWyUHJR� VLĊ� RGQRVLáD��� -HĪHOL� VNDUJD� GRW\F]\� F]ĊĞFL� F]\QQRĞFL�� QDOHĪ\�ZVND]Dü� ]DVNDUĪRQą� F]ĊĞü�
�QS�� MHGHQ� ]� SXQNWyZ� SRVWDQRZLHQLD� NRPRUQLND��� :� UD]LH� ]DVNDUĪHQLD� ]DQLHFKDQLD� GRNRQDQLD�
F]\QQRĞFL�SU]H]�NRPRUQLND�QDOHĪ\�ZVND]Dü��MDNLHM�OXE�MDNLFK�F]\QQRĞFL�NRPRUQLN�]DQLHFKDá��
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�
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�� :QLRVHN
1DOHĪ\� ZVND]Dü�� MDNLFK� G]LDáDĔ� ]H� VWURQ\� NRPRUQLND� OXE� VąGX� GRPDJD� VLĊ� VNDUĪąF\��0RĪH� WR� E\ü�
ĪąGDQLH�XFK\OHQLD�]DVNDUĪRQHM�F]\QQRĞFL�DOER�]PLDQ\�WHM�F]\QQRĞFL��:�UD]LH�]DQLHFKDQLD�GRNRQDQLD�
F]\QQRĞFL�SU]H]�NRPRUQLND�VNDUĪąF\�PRĪH�GRPDJDü�VLĊ�GRNRQDQLD�F]\QQRĞFL��

�����:QRV]Ċ�R��
±�XFK\OHQLH�]DVNDUĪRQHM�F]\QQRĞFL��
±�]PLDQĊ�]DVNDUĪRQHM�F]\QQRĞFL��
±�QDND]DQLH�GRNRQDQLD�F]\QQRĞFL��

�����=ZLĊ]á\�RSLV�ZQLRVNX��
-HĪHOL� ĪąGDQLH�GRW\F]\�]PLDQ\�F]\QQRĞFL��QDOHĪ\�ZVND]Dü��QD�F]\P�PD�SROHJDü�]PLDQD��:�UD]LH�
VNDUJL� QD� ]DQLHFKDQLH� GRNRQDQLD� F]\QQRĞFL� QDOHĪ\� ZVND]Dü� F]\QQRĞü�� NWyUHM� NRPRUQLN� SRZLQLHQ�
GRNRQDü��

�
�
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�
���8]DVDGQLHQLH�VNDUJL��

1DOHĪ\� ]ZLĊĨOH� RSLVDü� ]DU]XW\�� NWyUH� ZHGáXJ� VNDUĪąFHJR� SU]HPDZLDMą� ]D� XZ]JOĊGQLHQLHP� VNDUJL��
6NDUĪąF\�PRĪH�WHĪ�]JáRVLü�GRZRG\�SRWZLHUG]DMąFH�IDNW\��QD�NWyUH�VLĊ�SRZRáXMH��

�
�
�
�
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���,QQH�ZQLRVNL�

±�]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�Z\ZRáDQHJR�ZQLHVLHQLHP�
VNDUJL��
±�SR]RVWDáH��SRGDü�MDNLH���
�
�

�� =DáąF]QLNL��QDOHĪ\�Z\PLHQLü�ZV]\VWNLH�GRNXPHQW\�GRáąF]RQH�GR�VNDUJL���

��� �����������RGSLVyZ�VNDUJL�L�ZV]\VWNLFK�]DáąF]QLNyZ��
��� SHáQRPRFQLFWZR��
��� GRNXPHQW�OXE�GRNXPHQW\�Z\ND]XMąFH�XSRZDĪQLHQLH�GR�G]LDáDQLD�Z�LPLHQLX�VNDUĪąFHJR�QLHEĊGąFHJR�

RVREą�IL]\F]Qą��
��� ��������������������������������
���,PLĊ�L�QD]ZLVNR��F]\WHOQH��RVRE\��OXE�RVyE��ZQRV]ąFHM��ZQRV]ąF\FK��VNDUJĊ
RUD]�RGUĊF]Q\�SRGSLV�
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�
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��� )RUPXODU]H�Vą�GRVWĊSQH�Z�NDQFHODULDFK�NRPRUQLF]\FK��EXG\QNDFK�VąGyZ�UHMRQRZ\FK�L�RNUĊJRZ\FK�

RUD]� Z� LQWHUQHFLH� SRG� DGUHVHP� ZZZ�PV�JRY�SO� RUD]� QD� VWURQDFK� LQWHUQHWRZ\FK� VąGyZ�
SRZV]HFKQ\FK��

��� 6NDUJD�QLH�PXVL�E\ü�]áRĪRQD�QD�IRUPXODU]X��
��� 6NDUJĊ� QDOHĪ\� ]áRĪ\ü� DOER� SU]HVáDü� GR� NDQFHODULL� NRPRUQLND�� NWyU\� GRNRQDá� ]DVNDUĪRQHM� F]\QQRĞFL�

DOER�]DQLHFKDá�GRNRQDQLD�F]\QQRĞFL��=JRGQLH�]�DUW����������N�S�F��Z�]Z��]�DUW���������N�S�F��QDGDQLH�
SLVPD� Z� SROVNLHM� SODFyZFH� SRF]WRZHM� RSHUDWRUD� Z\]QDF]RQHJR� Z� UR]XPLHQLX� XVWDZ\� ]� GQLD��
���OLVWRSDGD������U��±�3UDZR�SRF]WRZH�OXE�Z�SODFyZFH�SRF]WRZHM�RSHUDWRUD�ĞZLDGF]ąFHJR�SRF]WRZH�
XVáXJL� SRZV]HFKQH� Z� LQQ\P� SDĔVWZLH� F]áRQNRZVNLP� 8QLL� (XURSHMVNLHM� MHVW� UyZQR]QDF]QH��
]�ZQLHVLHQLHP�JR�GR�NRPRUQLND��GDWą�ZQLHVLHQLD�MHVW�GDWD�QDGDQLD����

��� 1LH]DFKRZDQLH� ZDUXQNyZ� IRUPDOQ\FK� VNDUJL�� NWyUH� XQLHPRĪOLZLD� QDGDQLH� MHM� GDOV]HJR� ELHJX��
VSRZRGXMH��ĪH�VNDUĪąF\�]RVWDQLH�ZH]ZDQ\�GR�X]XSHáQLHQLD�EUDNyZ�VNDUJL��DUW����������N�S�F��Z�]Z���
]�DUW���������N�S�F�����

��� 3U]HGPLRWHP� VNDUJL� PRĪH� E\ü� F]\QQRĞü� NRPRUQLND� DOER� ]DQLHFKDQLH� GRNRQDQLD� F]\QQRĞFL� SU]H]�
NRPRUQLND�� NWyUH� Vą� QLH]JRGQH� ]� SU]HSLVDPL� SUDZD� SURFHVRZHJR�� -HĪHOL� VWURQD� NZHVWLRQXMH�
]DVDGQRĞü� QDGDQLD� NODX]XOL� Z\NRQDOQRĞFL�� WR� SRZLQQD� ZQLHĞü� ]DĪDOHQLH� DOER� VNDUJĊ� QD�
SRVWDQRZLHQLH�R�MHM�QDGDQLX��DUW������N�S�F����-HĪHOL�VWURQD�NZHVWLRQXMH�LVWQLHQLH�RERZLą]NX�REMĊWHJR�
W\WXáHP� Z\NRQDZF]\P� �QS�� WZLHUG]L�� ĪH� GáXJ� ]RVWDá� VSáDFRQ\� DOER� URV]F]HQLH� VLĊ� SU]HGDZQLáR��� WR�
SRZLQQD� ZQLHĞü� SR]HZ� R� SR]EDZLHQLH� W\WXáX� Z\NRQDZF]HJR� Z\NRQDOQRĞFL� QD� SRGVWDZLH� DUW�� ����
.RGHNVX� SRVWĊSRZDQLD� F\ZLOQHJR�� -HĪHOL� ]DLQWHUHVRZDQ\� WZLHUG]L�� ĪH� WR� MHPX�� D� QLH� GáXĪQLNRZL�
SU]\VáXJXMH�SUDZR�GR�]DMĊWHM�U]HF]\��QS��SUDZR�ZáDVQRĞFL���WR�SRZLQLHQ�ZQLHĞü�SR]HZ�R�]ZROQLHQLH�
]DMĊWHJR�SU]HGPLRWX�VSRG�HJ]HNXFML�QD�SRGVWDZLH�DUW������.RGHNVX�SRVWĊSRZDQLD�F\ZLOQHJR��3R]HZ�
QDOHĪ\� ZQLHĞü� Z� FLąJX� PLHVLąFD� RG� GQLD� GRZLHG]HQLD� VLĊ� R� ]DMĊFLX� SU]HGPLRWX� SU]H]� NRPRUQLND��
0RĪOLZH� MHVW� MHGQDN� ]áRĪHQLH� VNDUJL� QD� ]DMĊFLH� UXFKRPRĞFL� Z� ]ZLą]NX� ]� QDUXV]HQLHP� SU]H]�
NRPRUQLND�DUW����������N�S�F��:�WDNLP�SU]\SDGNX�WHUPLQ�GR�ZQLHVLHQLD�SR]ZX�R�]ZROQLHQLH�]DMĊWHJR�
SU]HGPLRWX� VSRG� HJ]HNXFML� ]DF]\QD� ELHF� GOD� RVRE\�� NWyUD� ]áRĪ\áD� VNDUJĊ�� RG� GQLD� GRUĊF]HQLD� MHM�
SRVWDQRZLHQLD�RGGDODMąFHJR�VNDUJĊ��DUW�����������N�S�F����

��� 1LH�MHVW�GRSXV]F]DOQD�VNDUJD�QD�]DU]ąG]HQLH�NRPRUQLND�R�ZH]ZDQLX�GR�XVXQLĊFLD�EUDNyZ�SLVPD��QD�
]DZLDGRPLHQLH� R� WHUPLQLH� F]\QQRĞFL�� QD� XLV]F]HQLH� SU]H]� NRPRUQLND� SRGDWNX� RG� WRZDUyZ� L� XVáXJ��
�DUW�� ���� �� ��� N�S�F���� QD� Z\EyU� NRPRUQLND�� NWyUHPX� SU]HND]DQR� VSUDZĊ� �DUW�� ����� �� �� N�S�F���� QD�
XG]LHOHQLH� SU]\ELFLD� UXFKRPRĞFL� XOHJDMąF\FK� V]\ENLHPX� ]HSVXFLX� �DUW�� ���� �� �� N�S�F��� RUD]� QD�
VSRU]ąG]RQ\� SU]H]� NRPRUQLND� SODQ� SRG]LDáX� VXP\� X]\VNDQHM� ]� HJ]HNXFML�� 3ODQ� SRG]LDáX� SRGOHJD�
]DVNDUĪHQLX�Z�GURG]H�]DU]XWyZ�SU]HFLZNR�SODQRZL�SRG]LDáX��DUW�������N�S�F�����

��� =JRGQLH�]�DUW����������N�S�F��VNDUJĊ�ZQRVL�VLĊ�Z�WHUPLQLH�W\JRGQLRZ\P�RG�GQLD��
D�� GRNRQDQLD� F]\QQRĞFL�� MHĪHOL� VNDUĪąF\� E\á� REHFQ\� SRGF]DV� F]\QQRĞFL� DOER� E\á� ZF]HĞQLHM�

]DZLDGRPLRQ\�R�WHUPLQLH�GRNRQDQLD�F]\QQRĞFL��
E�� ]DZLDGRPLHQLD� VNDUĪąFHJR� R� GRNRQDQLX� F]\QQRĞFL�� MHĪHOL� VNDUĪąF\� QLH� E\á� REHFQ\� SRGF]DV�

F]\QQRĞFL�L�QLH�E\á�ZF]HĞQLHM�]DZLDGRPLRQ\�R�WHUPLQLH�GRNRQDQLD�F]\QQRĞFL���
F�� GRZLHG]HQLD� VLĊ� SU]H]� VNDUĪąFHJR� R� GRNRQDQLX� F]\QQRĞFL�� MHĪHOL� VNDUĪąF\� QLH� E\á� SU]\� QLHM�

REHFQ\�L�QLH�]RVWDá�]DZLDGRPLRQ\�R�MHM�WHUPLQLH�DQL�R�MHM�GRNRQDQLX���
G�� GRZLHG]HQLD�VLĊ��ĪH�F]\QQRĞü�PLDáD�E\ü�GRNRQDQD��JG\�VNDUJD�GRW\F]\�]DQLHFKDQLD�GRNRQDQLD�

F]\QQRĞFL�SU]H]�NRPRUQLND���
� ��� 6ąG� RGU]XFD� VNDUJĊ� ZQLHVLRQą� SR� XSá\ZLH� WHUPLQX�� QLHRSáDFRQą� OXE� ]� LQQ\FK� SU]\F]\Q�

QLHGRSXV]F]DOQą��MDN�UyZQLHĪ�VNDUJĊ��NWyUHM�EUDNyZ�QLH�X]XSHáQLRQR�Z�WHUPLQLH��DUW�����������N�S�F�����


