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�� 3RG�SRM FLHP�*PLQ\�6W SRUNyZ�QDOH \ UR]XPLHü�ZáDVQR ü L�LQQH�SUDZD�PDM WNRZH�QDE\WH�SU]H]�JPLQ OXE�LQQH�RVRE\�SUDZQH��
��'RZRGHP�SU]\FKRGX�QLH]DOH QLH�RG�SRVLDGDQLD�GRZRGX�MDNLP�MHVW�GHF\]MD�DGPLQLVWUDF\MQD��XPRZD QRWDULDOQD� MHVW� GRZyG� 27� Ä3U]\M FLH� URGND� WUZDáHJR´�� NWyU\� VWDQRZL� ZDUXQHN�ZSLVDQLD� URGND� WUZDáHJR� GR� NVL JL� LQZHQWDU]RZHM�� VSRU] G]DQ\� SU]H]� 1DF]HOQLND�RGSRZLHGQLHJR�Z\G]LDáX��
�� 'RZRGHP�UR]FKRGX�QLH]DOH QLH�RG�SRVLDGDQLD�GRZRGX�]E\FLD�MDNLP�MHVW�XPRZD�QRWDULDOQD�MHVW Ä3URWRNyá� ]GDZF]R� �� RGELRUF]\´� R� V\PEROX� 37� VSRU] G]DQ\� SU]H]� 1DF]HOQLND�RGSRZLHGQLHJR�Z\G]LDáX��
�� (ZLGHQFMD�DQDOLW\F]QD�PLHQLD�JPLQ\�SURZDG]RQD�MHVW�Z�NVL JDFK�LQZHQWDU]RZ\FK�]JRGQLH�����������] RERZL ]XM F\PL�SU]HSLVDPL�ZJ�RNUH ORQ\FK�JUXS��
�� )DNWXU\�Z\VWDZLD�XSRZD QLRQ\�SUDFRZQLN�.VL JRZR FL��
�

7HUPLQDU]�ZSá\ZX�GRZRGyZ�NVL JRZ\FK�GR�NVL JRZR FL��
�
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'RZRG\� NVL JRZH� GR� UHDOL]DFML� SU]H]� 8U] G 0LHMVNL� Z� 6W SRUNRZLH� QDOH \ VNáDGDü�����������������������GR :\G]LDáX�)LQDQVRZHJR�Z�WHUPLQLH���GQL�RG�GDW\�RWU]\PDQLD�GRZRGX�ZUD]�]�GRNáDGQ\P�RSLVHP� 1DWRPLDVW� Z� PLHVL FX� NR F] F\P� URN� EXG HWRZ\� �� QLH� Sy QLHM� QL GR� GQLD� ���VW\F]QLD�QDVW SQHJR�URNX�EXG HWRZHJR��
�� 3ROHFHQLD�Z\MD]GX�VáX ERZHJR��
3ROHFHQLH�Z\MD]GX�VáX ERZHJR���SRGUy NUDMRZD�OXE�]DJUDQLF]QD��
3RGUy NUDMRZ MHVW�Z\NRQDQLH�]DGDQLD�RNUH ORQHJR�SU]H]�SUDFRGDZF SR]D�PLHMVFRZR FL �Z NWyUHM� ]QDMGXMH� VL VWDáH� PLHMVFH� SUDF\� SUDFRZQLND�� Z� WHUPLQLH� L� PLHMVFX� RNUH ORQ\FK������������Z SROHFHQLX�Z\MD]GX�VáX ERZHJR��
3ROHFHQLH�Z\MD]GX�VáX ERZHJR�Z\VWDZLD�6HNUHWDULDW�8U] GX��D�SRGSLVXMH�%XUPLVWU]��=DVW SFD�%XUPLVWU]D�� D� Z� SU]\SDGNX� QLHREHFQR FL� Z� SUDF\� %XUPLVWU]D� L� =DVW SF\� %XUPLVWU]D� ±�6HNUHWDU]�� 3ROHFHQLH� Z\MD]GX� VáX ERZHJR� GOD� %XUPLVWU]D� SRGSLVXMH� 3U]HZRGQLF] F\� 5DG\��0LHMVNLHM���
3ROHFHQLH�Z\MD]GX�VáX ERZHJR�RNUH OD��



�� WHUPLQ�L�PLHMVFH�SRGUy \ VáX ERZHM��
� FHO�SRGUy \ VáX ERZHM���
� PLHMVFH�UR]SRF] FLD�L�]DNR F]HQLD�SRGUy \ VáX ERZHM��
� URG]DM� URGND�ORNRPRFML��
3ROHFHQLH� Z\MD]GX� MHVW� ZSLV\ZDQH� GR� HZLGHQFML� Z\MD]GyZ� VáX ERZ\FK� SRG� NROHMQ\P�QXPHUHP�� NWyU\� MHVW� MHGQRF]H QLH� QXPHUHP� SROHFHQLD� Z\MD]GX� L� ]DZLHUD� Z�Z\P�Z\V]F]HJyOQLHQLD���
3ROHFHQLH� Z\MD]GX� VáX ERZHJR� QDOH \ UR]OLF]\ü� L� SU]HND]Dü� GR� :\G]LDáX� )LQDQVRZHJR����������Z FL JX� ��� GQL� RG� RGE\FLD� SRGUy \ VáX ERZHM�� 'HOHJDFMH� QLH� UR]OLF]RQH� SRG� Z]JO GHP�ILQDQVRZ\P�QDOH \ ]ZUyFLü�GR�VHNUHWDULDWX�FHOHP�RGQRWRZDQLD�Z�HZLGHQFML�SROHFH Z\MD]GX��
� � ��
�� 3ROHFHQLH�Z\MD]GX�SR]D�JUDQLFDPL�NUDMX��
3RGUy VáX ERZ RGE\ZDQ SR]D� JUDQLFDPL� NUDMX�� ]ZDQ GDOHM� ÄSRGUy VáX ERZ ´�� MHVW�Z\NRQDQLH� ]DGDQLD� Z� WHUPLQLH� L� Z� SD VWZLH� RNUH ORQ\P� SU]H]� SUDFRGDZF � 3ROHFHQLH�Z\MD]GX� VáX ERZHJR� Z\VWDZLD� 6HNUHWDULDW� 8U] GX�� D� SRGSLVXMH� %XUPLVWU]� OXE� =DVW SFD�%XUPLVWU]D�� � D� Z� SU]\SDGNX� QLHREHFQR FL� Z� SUDF\� %XUPLVWU]D� L� =DVW SF\� %XUPLVWU]D� ±�6HNUHWDU]�� 3ROHFHQLH� Z\MD]GX� VáX ERZHJR� GOD� %XUPLVWU]D� SRGSLVXMH� 3U]HZRGQLF] F\� 5DG\��0LHMVNLHM���
3ROHFHQLH�Z\MD]GX�VáX ERZHJR�RNUH OD��
� WHUPLQ�L�PLHMVFH�SRGUy \ VáX ERZHM��
� FHO�SRGUy \ VáX ERZHM��
� PLHMVFH�UR]SRF] FLD�L�]DNR F]HQLD�SRGUy \ VáX ERZHM��
� URG]DM� URGND�ORNRPRFML��
&]DV SRE\WX�SUDFRZQLND�SR]D�JUDQLFDPL�NUDMX� OLF]\�VL SU]\�SRGUy \ VáX ERZHM�RGE\ZDQHM�URGNDPL�ORNRPRFML��
� O GRZHM� ±� RG� FKZLOL� SU]HNURF]HQLD� JUDQLF\� SROVNLHM� Z� GURG]H� ]D� JUDQLF GR� FKZLOL�SU]HNURF]HQLD�JUDQLF\�SROVNLHM�Z�GURG]H�SRZURWQHM�GR�NUDMX��
� ORWQLF]HM�±�RG�FKZLOL�VWDUWX�VDPRORWX�Z�GURG]H�]D�JUDQLF ] RVWDWQLHJR�ORWQLVND�Z�NUDMX�GR�FKZLOL O GRZDQLD�VDPRORWX�Z�GURG]H�SRZURWQHM�QD�SLHUZV]\P�ORWQLVNX�Z�NUDMX��
� PRUVNLHM� ±� RG� FKZLOL� Z\M FLD� VWDWNX� �SURPX�� ]� SRUWX� SROVNLHJR� GR� FKZLOL� ZHM FLD� VWDWNX��SURPX��Z�GURG]H�SRZURWQHM�GR�SRUWX�SROVNLHJR��
'RSXV]F]D� VL UR]OLF]DQLH� SROHFH Z\MD]GyZ� VáX ERZ\FK� ]JRGQLH� ]� 5R]SRU] G]HQLHP�0LQLVWUD�3UDF\�L�3ROLW\NL�6SRáHF]QHM�]�GQLD����JUXGQLD������URNX�Z�VSUDZLH�Z\VRNR FL�RUD]�ZDUXQNyZ�XVWDODQLD�QDOH QR FL�SU]\VáXJXM F\FK�SUDFRZQLNRZL�]DWUXGQLRQHPX�Z�SD VWZRZHM�OXE VDPRU] GRZHM�MHGQRVWFH�VIHU\�EXG HWRZHM�]� W\WXáX�SRGUy \ VáX ERZHM�QD�REV]DU]H�NUDMX����L ]JRGQLH� ]� '\VSR]\FM 1U� ����� %XUPLVWU]D� 6W SRUNRZD� ]� GQLD� �� VW\F]QLD� ����� URNX���������������Z VSUDZLH�]PLDQ\�G\VSR]\FML�QU������]�GQLD���NZLHWQLD������URNX��
'HOHJDFMH� VáX ERZH� QDOH \ UHDOL]RZDü� Z� WHUPLQLH� ��� GQL� RG� GQLD� ]DNR F]HQLD� SRGUy \VáX ERZHM��D�Z�PLHVL FX�NR F] F\P�URN�EXG HWRZ\�QLH�Sy QLHM�QL GR�����JR�JUXGQLD��URNX�EXG HWRZHJR��1D� SRF]HW� NRV]WyZ�SRGUy \ SUDFRZQLN�PR H RWU]\PDü� ]DOLF]N � Z� W\P� FHOX�Z\SHáQLD� ZQLRVHN� ]QDMGXM F\� VL Z GROQHM� F] FL� GUXNX� Ä3ROHFHQLD� Z\MD]GX� VáX ERZHJR´��:QLRVHN�WHQ�]DWZLHUG]D�%XUPLVWU]�OXE�=DVW SFD�%XUPLVWU]D���
3RGVWDZ Z\SáDFHQLD�]DOLF]NL�MHVW�ZQLRVHN��



�NWyU\� SRZLQLHQ� ]DZLHUDü� NZRW L WHUPLQ� UR]OLF]HQLD� ]DOLF]NL�� =DOLF]ND� ZLQQD� E\ü�UR]OLF]RQD��Z�WHUPLQLH���GQL�RG�GQLD�]DNR F]HQLD�SRGUy \��
�� 3UDFRZQLF\� GOD� FHOyZ� VáX ERZ\FK�PRJ NRU]\VWDü� ]� U\F]DáWX� ]D� X \ZDQLH� VDPRFKRGyZ�RVRERZ\FK��PRWRF\NOL� L� PRWRURZHU\� QLH� E G FH�ZáDVQR FL SUDFRGDZF\�� 3RGVWDZ ]ZURWX�NRV]WyZ MHVW� XPRZD� F\ZLOQRSUDZQD� ]DZDUWD� SRPL G]\� SUDFRGDZF � D� SUDFRZQLNLHP�GRW\F] FD�X \ZDQLD�SRMD]GX�GOD�FHOyZ�VáX ERZ\FK�QD��
� MD]G\� ORNDOQH� ±� SLVHPQH� R ZLDGF]HQLH� SUDFRZQLND� R� X \ZDQLX� SRMD]GyZ� GOD� FHOyZ�VáX ERZ\FK�Z�GDQ\P�PLHVL FX��
� MD]G\�]DPLHMVFRZH��SRGUy H VáX ERZH��±�SROHFHQLH�Z\MD]GX�VáX ERZHJR��QD�NWyU\P�ZSLVXMH�VL SU]HELHJ��NP��]JRGQLH�]�SRVWDQRZLHQLDPL�XPRZ\�F\ZLOQR���SUDZQHM����

� ��
��� 3RM FLHP� GRZRGX� NVL JRZHJR� RNUH OD� VL ND G\� GRNXPHQW� ZLDGF] F\� R� ]DV]á\FK� OXE�ELH F\FK� F]\QQR FLDFK� �SU]HGVL Z]L FLDFK�� DOER� VWZLHUG]DM F\� SHZLHQ� VWDQ� U]HF]\��������������'RZRGHP� NVL JRZ\P� QD]\ZDP\� RGSRZLHGQLR� RSUDFRZDQ\� GRNXPHQW�� NWyU\� VWZLHUG]D�GRNRQDQLH�OXE�UR]SRF] FLH�RSHUDFML�JRVSRGDUF]HM�L�SRGOHJD�HZLGHQFML�NVL JRZHM��'RZRG\�WH�V SRGVWDZRZ\P�X]DVDGQLHQLHP�]DSLVyZ�NVL JRZ\FK��]ZDQH�GDOHM�ÄGRZRGDPL� UyGáRZ\PL´��
�� 3R]D� VSHáQLDQLHP� SRGVWDZRZHM� UROL� MDN MHVW� X]DVDGQLHQLH� ]DSLVyZ� NVL JRZ\FK� � RUD]�RG]ZLHUFLHGOHQLH� RSHUDFML� JRVSRGDUF]\FK� SUDZLGáRZR�� U]HWHOQLH� L� VWDUDQQLH� RSUDFRZDQH�GRZRG\�NVL JRZH�PDM ]D�]DGDQLH��
� VWZRU]HQLH�SRGVWDZ�]DU] G]DQLD�� NRQWUROL� L� EDGDQLD�G]LDáDOQR FL� JRVSRGDUF]HM�� V]F]HJyOQLH����������] SXQNWX�ZLG]HQLD�OHJDOQR FL�L�FHORZR FL�GRNRQDQ\FK�RSHUDFML�JRVSRGDUF]\FK��
�� VWZRU]HQLH�SRGVWDZ�GR�GRFKRG]HQLD�SUDZ�L�GR�XGRZRGQLHQLD�GRSHáQLHQLD�RERZL ]NyZ��
�
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�� =JRGQLH� ]� XVWDZ R UDFKXQNRZR FL� ]D� SUDZLGáRZ\� XZD D VL GRZyG� NVL JRZ\�VWZLHUG]DM F\�IDNW�GRNRQDQLD�RSHUDFML�JRVSRGDUF]HM�]JRGQLH�]�MHM�U]HF]\ZLVW\P�SU]HELHJLHP���L ]DZLHUDM F\�FR�QDMPQLHM��
D� RNUH OHQLH�URG]DMX�GRZRGX��
E� RNUH OHQLH� VWURQ� �QD]Z\� L� DGUHV\�� GRNRQXM F\FK� RSHUDFML� JRVSRGDUF]HM�� NWyUHM� GRZyG�GRW\F]\���
F� RSLV� RSHUDFML� RUD]� MHM� ZDUWR ü�� MH HOL� WR� PR OLZH� �� RNUH ORQ WDN H Z� MHGQRVWNDFK�QDWXUDOQ\FK��
G� GDW GRNRQDQLD� RSHUDFML� JRVSRGDUF]HM�� NWyUHM� GRZyG� GRW\F]\�� D� JG\� GRZyG� ]RVWDá�VSRU] G]RQ\�SRG�LQQ GDW � WDN H GDW VSRU] G]HQLD�GRZRGX��
H� SRGSLV� Z\VWDZF\� GRZRGX� � RUD]� RVRE\�� NWyUHM� Z\GDQR� OXE� RG� NWyUHM� SU]\M WR� VNáDGQLNL�PDM WNRZH��
I� LQQH� GDQH� RNUH ORQH� Z� RGU EQ\FK� SU]HSLVDFK� MDNR� ZDUXQHN� SUDZLGáRZR FL� RNUH ORQHJR�URG]DMX�GRZRGX���
J�� VWZLHUG]HQLH� ]DNZDOLILNRZDQLD� GRZRGX� GR� XM FLD� Z� NVL JDFK� UDFKXQNRZ\FK� SU]H]�ZVND]DQLH�PLHVL FD�NVL JRZDQLD��
K� QXPHU� LGHQW\ILNDF\MQ\�GRZRGX� OXE� LQQH�R]QDF]HQLH�Z�VSRVyE�XPR OLZLDM F\�SRZL ]DQLH�GRZRGX�]�]DSLVDPL�NVL JRZ\PL�GRNRQDQ\PL�QD�MHJR�SRGVWDZLH��



����-HGQRVWND�GRNRQXM FD�NVL JRZDQLD�GRZRGX� MHVW� ZáD FLZD� GR� Z\VWDZLHQLD� GRZRGyZ�NVL JRZ\FK�Z�FHOX��
D� XGRNXPHQWRZDQLD� ZHZQ WU]Q\FK� RSHUDFML�� Z� NWyU\FK� XF]HVWQLF] W\ONR� NRPyUNL�RUJDQL]DF\MQH�MHGQRVWNL�NVL JXM FH�GRZyG��
E� XGRNXPHQWRZDQLD� ZHZQ WU]Q\FK� RSHUDFML� JRVSRGDUF]\FK�� WR� MHVW� RSHUDFML�� Z� NWyU\FK�XF]HVWQLF] NRPyUNL�RUJDQL]DF\MQH� MHGQRVWNL�NVL JXM FHM�GRZyG�� MH HOL�RSHUDFMH�SROHJDM QD�SU]HND]DQLX�OXE�VSU]HGD \ VNáDGQLNyZ�PDM WNX��Z\NRQ\ZDQLX�UREyW��L� ZLDGF]HQLX�XVáXJ��
�� .RQWUDKHQFL� MHGQRVWNL� GRNRQXM FHM� NVL JRZDQLD� V ZáD FLZL� GR� Z\VWDZLHQLD� GRZRGyZ�NVL JRZ\FK�Z�FHOX�XGRNXPHQWRZDQLD�RSHUDFML�JRVSRGDUF]\FK��SROHJDM F\FK�QD�SU]HND]DQLX�OXE VSU]HGD \ WHM�MHGQRVWFH�VNáDGQLNyZ�PDM WNX��Z\NRQ\ZDQLD�UREyW�� ZLDGF]HQLD�XVáXJ�RUD]�QDOH Q\FK�MHM� ZLDGF]H XPRZQ\FK�OXE�RNUH ORQ\FK�SU]HSLVDPL��'RZRG\�Z\VWDZLRQH�SU]H]�NRQWUDKHQWyZ MHGQRVWNL� GRNRQXM FHM� LFK� NVL JRZDQLD� QD]\ZD� VL GRZRGDPL� ]HZQ WU]Q\PL�REF\PL��
�� =DVDG� XVWDORQ\FK� Z� XVW�� �� L� �� QLH� VWRVXMH� VL � MH HOL� SU]HSLV\� V]F]HJyOQH� RNUH ODM LQQH�MHGQRVWNL�MDNR�ZáD FLZH�GR�XGRNXPHQWRZDQLD�RNUH ORQ\FK�RSHUDFML�JRVSRGDUF]\FK��
�� 'RZRG\� Z\PLHQLRQH� Z� XVW�� �� SNW�� E�� RUD]� Z� XVW�� �� PRJ E\ü� ]DVW SLRQH� GRZRGDPL�Z\VWDZLRQ\PL� ZVSyOQLH� SU]H]� MHGQRVWN GRNRQXM F LFK� NVL JRZDQLD� L� MHM� NRQWUDKHQWD��SURWRNRá\�]GDZF]R�RGELRUF]H���
�� -H HOL� PL G]\� GRZRGDPL� Z\PLHQLRQ\PL� Z� XVW�� �� SNW�� E��� D� GRZRGDPL� Z\PLHQLRQ\PL���������Z XVW�� ��� GRW\F] F\PL� WHM� VDPHM� RSHUDFML� JRVSRGDUF]HM� ]DFKRG] Uy QLFH� LOR FLRZR� ��ZDUWR FLRZH��SRGOHJDM RQH�XM FLX�Z�NVL JDFK� UDFKXQNRZ\FK�Z�VSRVyE�RNUH ORQ\�Z�SODQLH�NRQW��
���=D�GRZRG\�REFH�XZD D VL UyZQLH GRZRG\�Z\VWDZLRQH���Z�SU]\SDGNDFK�RUJDQL]DF\MQLH�X]DVDGQLRQ\FK� �� SU]H]� MHGQRVWN GRNRQXM F LFK� NVL JRZDQLD�� MH HOL� V SRGSLVDQH� SU]H]� MHM�NRQWUDKHQWyZ��
�� =D�GRZRG\�ZáDVQH�XZD D VL UyZQLH GRZRG\�Z\VWDZLRQH�Z�SU]\SDGNDFK�RUJDQL]DF\MQLH�X]DVDGQLRQ\FK� SU]H]� NRQWUDKHQWyZ� � MHGQRVWNL� GRNRQXM FHM� LFK� NVL JRZDQLD�� MH HOL� VSRGSLVDQH�SU]H]�XSRZD QLRQ\FK�GR�WHJR�SU]HGVWDZLFLHOL�MHGQRVWNL�NVL JXM FHM�GRZyG��
�� 6SUDZG]HQLH� SRG� Z]JO GHP�PHU\WRU\F]Q\P� ]JRGQLH� ]� XVWDZ R ILQDQVDFK� SXEOLF]Q\FK�SROHJD�QD�XVWDOHQLX��
� F]\� Z\GDWHN� MHVW� ]JRGQ\� ]� FHOHP� L� Z\VRNR FL XVWDORQ Z EXG HFLH� JPLQ\�� SODQLH�ILQDQVRZ\P�GDQHM�MHGQRVWNL��
� F]\� ]RVWDá� GRNRQDQ\� Z� VSRVyE� FHORZ\� L� RV]F] GQ\� ]� ]DFKRZDQLHP� ]DVDG\� X]\VNDQLD�QDMOHSV]\FK�HIHNWyZ�]�GDQ\FK�QDNáDGyZ��
� F]\�XPR OLZLD�WHUPLQRZ UHDOL]DFM ]DGD �
� F]\�]DFKRZDQR�WHUPLQ\�L�Z\VRNR FL�Z\QLNDM F\FK�]�ZF]H QLHM�]DFL JQL W\FK�]RERZL ]D �
� F]\� GRNRQDQR� ]DNXSX� GRVWDZ� XVáXJ� L� UREyW� EXGRZODQ\FK� QD� ]DVDGDFK� RNUH ORQ\FK������������������������������Z SU]HSLVDFK�XVWDZ\�SUDZR�]DPyZLH SXEOLF]Q\FK��
� F]\�SU]\�GRNRQDQLX�Z\GDWNyZ�QD�UHDOL]DFM Z\GDWNyZ�ZLHOROHWQLFK�SU]HSURZDG]DQR�DQDOL]L RFHQ HIHNWyZ�X]\VNDQ\FK�Z�HWDSDFK�SRSU]HGQLFK��
6WZLHUG]RQH�QLHSUDZLGáRZR FL�PHU\WRU\F]QH�SRZLQQ\�E\ü�XVXQL WH��
��� 6SUDZG]HQLH�GRZRGyZ�SRG�Z]JO GHP�IRUPDOQR���UDFKXQNRZ\P�SROHJD�QD�XVWDOHQLX��F]\�Z\VWDZLRQH� ]RVWDá\� Z� VSRVyE� WHFKQLF]QLH� SUDZLGáRZ\� ��� ����� F]\� ]DZLHUDM ZV]\VWNLH�HOHPHQW\� SUDZLGáRZHJR� GRZRGX� �XVW�� ��� RUD]�� H LFK� GDQH� OLF]ERZH� QLH� ]DZLHUDM Eá GyZ�



�DU\WPHW\F]Q\FK�� 0R QD� QLH� GRNRQ\ZDü� NRQWUROL� UDFKXQNRZHM� GRZRGyZ� ZáDVQ\FK������Z NWyU\FK�WUH FL�]DZDUWH�V UH]XOWDW\�REOLF]H GRNRQDQ\FK�L�ZSLVDQ\FK�SU]H]�SU]\VWRVRZDQH�GR WHJR�PDV]\Q\���
��� 1LHSUDZLGáRZR FL�IRUPDOQR���UDFKXQNRZH�SRZLQQ\�E\ü�VNRU\JRZDQH�Z�VSRVyE�XVWDORQ\�GOD�SRSUDZLHQLD�Eá GyZ�Z�GRZRGDFK�NVL JRZ\FK������SNW����L������
���� 6SUDZG]HQLD� GRZRGyZ� SRG� Z]JO GHP� ]JRGQR FL� ]� XVWDZ R ILQDQVDFK� SXEOLF]Q\FK�GRNRQXMH 6NDUEQLN���*áyZQ\�NVL JRZ\�EXG HWX�OXE�MHJR�=DVW SFD��NWyU]\�GRNRQXM ZVW SQHM�NRQWUROL ]JRGQR FL� RSHUDFML� JRVSRGDUF]\FK� L� ILQDQVRZ\FK� ]� SODQHP� ILQDQVRZ\P� RUD]������������Z ]DNUHVLH� GRNRQ\ZDQLD� ZVW SQHM� NRQWUROL� NRPSOHWQR FL� L� U]HWHOQR FL� GRNXPHQWyZ�GRW\F] F\FK�RSHUDFML�JRVSRGDUF]\FK��
��� 'RZRGHP� GRNRQDQLD� SU]H]� 6NDUEQLND� OXE� =DVW SF 6NDUEQLND� ZVW SQHM� NRQWUROL� MHVW��SRGSLV ]áR RQ\�QD�GRNXPHQWDFK�GRW\F] F\FK�GDQHM�RSHUDFML��3RGSLV� WHQ� MHVW� VNáDGDQ\�RERN�SRGSLVX� ZáD FLZHJR� U]HF]RZR� SUDFRZQLND�� FR� R]QDF]D�� H RSHUDFMD� ]RVWDáD� Z\UD RQD�������������Z GRNXPHQFLH� ZF]H QLHM�� QL GRNRQDQR� ZVW SQHM� NRQWUROL� SU]H]� JáyZQHJR� NVL JRZHJR�SRGGDQD NRQWUROL�SUDFRZQLND�Z\]QDF]RQHJR�SU]H]�NLHURZQLND�MHGQRVWNL��
��� =áR HQLH�SU]H]�6NDUEQLND�SRGSLVX�QD�GRNXPHQFLH�R]QDF]D�� H��
D� QLH� ]JáDV]D� ]DVWU]H H GR NRPSOHWQR FL� RUD]� IRUPDOQR� �� UDFKXQNRZHM� U]HWHOQR FL������������������L SUDZLGáRZR FL�GRNXPHQWyZ�GRW\F] F\FK�GRNRQDQHM�RSHUDFML��
E� SRWZLHUG]D� RQ�� H ]RERZL ]DQLD�Z\QLNDM FH� ]� GRNRQDQHM� RSHUDFML�PLHV]F] VL Z SODQLH�ILQDQVRZ\P�RUD]� H MHGQRVWND�SRVLDGD� URGNL�ILQDQVRZH�QD�LFK�SRNU\FLH��
F��QLH�]JáDV]D�]DVWU]H H GR�SU]HGVWDZLRQHM�SU]H]�ZáD FLZ\FK�U]HF]RZR�SUDFRZQLNyZ�RFHQ\�SUDZLGáRZR FL�WHM�RSHUDFML��
��� .D G\�GRZyG�NVL JRZ\�SRZLQLHQ�E\ü�Z\VWDZLRQ\�Z�VSRVyE�VWDUDQQ\��F]\WHOQ\�L�WUZDá\��SLVPHP PDV]\QRZ\P��GáXJRSLVHP�OXE�DWUDPHQWHP��
�

� ��
�� 3RGVWDZ ]DSLVyZ�PRJ E\ü�UyZQLH VSRU] G]RQH�SU]H]�MHGQRVWN GRZRG\�NVL JRZH��
D� SROHFHQLD� NVL JRZDQLD� �� Z� FHOX� GRNRQDQLD� ]DSLVX� NVL JRZHJR� QLH� Z\UD DM F IDNWX�GRNRQDQLD� RSHUDFML� JRVSRGDUF]HM�� �QS�� Z\VWRUQRZDQLH� Eá GQHJR� ]DSLVX�� SU]HQLHVLHQLH�UR]OLF]RQ\FK� NRV]WyZ�� RWZDUFLH� NVL J�� D� Z� LQQ\FK� SU]\SDGNDFK� �� ]H� VWRVRZDQHM� WHFKQLNL�NVL JRZR FL��
E� NRU\JXM FH�SRSU]HGQLH�]DSLV\��
F� UR]OLF]HQLRZH���XMPXM FH�MX GRNRQDQH�]DSLV\�ZHGáXJ�QRZ\FK�NU\WHULyZ�NODV\ILNDF\MQ\FK��
�� 'R�GRZRGyZ�Z\PLHQLRQ\FK�Z�XVW����VWRVXMH�VL RGSRZLHGQLR�SU]HSLV\������
�

� ��
�� 'RZyG�NVL JRZ\�RSLHZDM F\�QD�ZDOXW\�REFH�SRZLQLHQ�]DZLHUDü�SU]HOLF]HQLH�LFK�ZDUWR FL�QD ZDOXW SROVN ZHGáXJ� NXUVX� RERZL ]XM FHJR� Z� GQLX� SU]HSURZDG]HQLD� RSHUDFML�JRVSRGDUF]HM��:\QLN�SU]HOLF]HQLD�]DPLHV]F]D�VL EH]SR UHGQLR�QD�GRZRG]LH��FK\ED� H V\VWHP�SU]HWZDU]DQLD�GDQ\FK�]DSHZQLD� DXWRPDW\F]QLH�SU]HOLF]HQLH�ZDOXW�REF\FK�QD�ZDOXW SROVN �D Z\NRQDQLH�WHJR�SU]HOLF]HQLD�SRWZLHUG]D�RGSRZLHGQL�Z\GUXN��
�



����'RZRG\�NVL JRZH�SRZLQQ\�E\ü�U]HWHOQH��WR� MHVW� ]JRGQH� ]� U]HF]\ZLVW\P� SU]HELHJLHP�RSHUDFML�JRVSRGDUF]HM��NWyU GRNXPHQWXM NRPSOHWQH�]DZLHUDM FH�FR�QDMPQLHM�GDQH�RNUH ORQH�Z �� �� RUD]� ZROQH� RG� Eá GyZ� UDFKXQNRZ\FK�� 1LHGRSXV]F]DOQH� MHVW� GRNRQ\ZDQLH�Z\PD]\ZDQLD�L�SU]HUyEHN�Z�GRZRGDFK�NVL JRZ\FK��
�
�� %á G\� Z� GRZRGDFK� UyGáRZ\FK� ]HZQ WU]Q\FK� REF\FK� L� ZáDVQ\FK� PR QD� NRU\JRZDü�MHG\QLH� SU]H]� Z\VáDQLH� NRQWUDKHQWRZL� RGSRZLHGQLHJR� GRNXPHQWX� ]DZLHUDM FHJR�VSURVWRZDQLH�ZUD]�]H�VWRVRZQ\P�X]DVDGQLHQLHP��FK\ED� H LQQH�SU]HSLV\�VWDQRZL LQDF]HM��
�� %á G\�Z�GRZRGDFK�ZHZQ WU]Q\FK�PRJ E\ü�SRSUDZLRQH�SU]H]�VNUH OHQLH�Eá GQHM�WUH FL�OXE�NZRW\�� ]� XWU]\PDQLHP� F]\WHOQR FL� VNUH ORQ\FK� Z\UD H OXE� OLF]E� RUD]� ]DSDUDIRZDQLH�SRSUDZNL�� 1LH� PR QD� SRSUDZLDü� SRMHG\QF]\FK� F\IU�� 'RNRQDQLH� SRSUDZ\� Z� XU] G]HQLDFK�NVL JRZ\FK� � QLH� PR H QDVW SLü� SR� ]DPNQL FLX� PLHVL FD�� .RUHNW\� Eá GQ\FK� NVL JRZDGRNRQXMH�VL ]DSLVDPL�GRGDWQLPL�DOER�W\ONR�XMHPQ\PL��
�
�� 8GRNXPHQWRZDQLHP� ]DSLVyZ� NVL JRZ\FK� PRJ E\ü� Z\á F]QLH� SUDZLGáRZH� GRZRG\�NVL JRZH��
�
�� 8VWDOD� VL � H GRZRGHP� NVL JRZ\P�� NWyU\� VWDQRZL� SRGVWDZ ]DSLVyZ� Z� NVL JDFK�UDFKXQNRZ\FK�MHVW�RU\JLQDá�GRZRGX��
�

� ��
�� :� VSUDZG]HQLX� GRZRGX� ELRU XG]LDá� SUDFRZQLF\� 8U] GX� ZVNXWHN� F]HJR� ]DFKRG]L�NRQLHF]QR ü SU]HND]\ZDQLD�GRZRGyZ�SRPL G]\�SRV]F]HJyOQ\PL�VWDQRZLVNDPL��
�
�� 2ELHJ� GRZRGyZ� NVL JRZ\FK� UR]SRF]\QD� VL Z PRPHQFLH� ]áR HQLD� OXE� ZSá\ZX� GURJSRF]WRZ GRZRGyZ�GR� VHNUHWDULDWX�� NWyU\�QDVW SQLH�SU]HND]XMH� WH�GRZRG\�XSRZD QLRQHPX�SUDFRZQLNRZL�� NWyU\� ]áR \á� ]OHFHQLH� FHOHP� RSLVX� PHU\WRU\F]QHJR�� 1DVW SQLH� GRZRG\�NVL JRZH��IDNWXU\��UDFKXQNL��QRW\�NVL JRZH�L�LQQH�GRZRG\�SáDWQH�SU]HOHZHP��SU]HND]\ZDQH�V XSRZD QLRQHPX� SUDFRZQLNRZL� NVL JRZR FL� EXG HWRZHM�� NWyU\� UHMHVWUXMH� WH� GRZRG\�NVL JRZH�QDGDM F LP�NROHMQ\�QXPHU��=JRGQR ü ]�SODQHP�ILQDQVRZ\P�RUD]�]JRGQR ü ]DNXSX��] XVWDZ 3UDZR�]DPyZLH SXEOLF]Q\FK�VSUDZG]D�6NDUEQLN�OXE�=DVW SFD�6NDUEQLND���
�
�� 8SRZD QLRQ\� SUDFRZQLN� RGSRZLHG]LDOQ\�PHU\WRU\F]QLH� ]D� UHDOL]DFM UDFKXQNX�� IDNWXU\��QRW\� NVL JRZHM� RSLVXMH� GRNXPHQW�� GHNUHWXM F JR� L� VSUDZG]DM F SRG� Z]JO GHP� IRUPDOQR� ±�UDFKXQNRZ\P��1DVW SQLH�VSRU] G]D�SU]HOHZ��NWyU\�SRGSLVXM XSRZD QLRQH�RVRE\��3U]HOHZ\�SU]HND]\ZDQH�V .DVMHURZL�MHGQRVWNL��D�GRZRG\�NVL JRZH��IDNWXU\��UDFKXQNL��QRW\�NVL JRZH��± SUDFRZQLNRZL�NVL JXM FHPX�Z\GDWNL�EXG HWRZH�8U] GX�*PLQ\���
�
�� :�Z\ HM� RPyZLRQ\� VSRVyE� SRZVWDMH� W]Z�� RELHJ� GRZRGyZ� NVL JRZ\FK�� NWyU\� REHMPXMH�GURJ GRZRGyZ�RG�FKZLOL�ZSá\ZX�GR�MHGQRVWNL�D GR�PRPHQWX�LFK�]DSáDW\�L�SU]HND]DQLD�GR�]DNVL JRZDQLD��
�



���� 3RV]F]HJyOQH� GRZRG\� PDM Uy QH� GURJL� RELHJX�� %H]� Z]JO GX� QD� URG]DM� GRZRGyZ��QDOH \ ]DZV]H�G \ü�GR�WHJR��DE\�LFK�RELHJ�RGE\ZDá�VL QDMNUyWV] GURJ � :��W\P�FHOX�QDOH \VWRVRZDü QDVW SXM FH�]DVDG\��
D� SU]HND]\ZDü�GRZRG\� W\ONR�GR� W\FK�SUDFRZQLNyZ��NWyU]\� LVWRWQLH�NRU]\VWDM ] ]DZDUW\FK����������Z QLFK�GDQ\FK�L�V NRPSHWHQWQL�GR�LFK�VSUDZG]DQLD��
E�SU]HVWU]HJDü� UyZQRPLHUQHJR� RELHJX� ZV]\VWNLFK� GRZRGyZ� Z� FHOX� ]DSRELHJDQLD�RNUHVRZHPX�VSL WU]HQLX�VL SUDF�SRZRGXM FHPX�PR OLZR ü ]ZL NV]HQLD�SRP\áHN��
F� G \ü� GR� VNUyFHQLD� F]DVX� SU]HWU]\P\ZDQLD� GRZRGyZ� SU]H]� RGSRZLHG]LDOQH� NRPyUNL� GR�PLQLPXP��
6SUDZG]HQLD�GRNXPHQWyZ�GRNRQXM � SUDFRZQLF\��NWyU\P�SRZLHU]RQR�WDNL�RERZL ]HN��
�� 'RNRQDQH� VSUDZG]HQLH� SRG� Z]JO GHP� PHU\WRU\F]Q\P� ZLQQR� E\ü� VWZLHUG]RQH� QD�GRZRG]LH�SU]H]�XPLHV]F]HQLH�L�SRGSLVDQLH�NODX]XOL��

6SUDZG]RQR�SRG�Z]JO GHP��
PHU\WRU\F]Q\P�

GQLD««««««««�
SRGSLV«««««««�

�
�� 1D�IDNWXUDFK���UDFKXQNDFK�SRZLQLHQ�E\ü�XPLHV]F]RQ\�RSLV�PyZL F\�R�FHORZR FL�Z\GDWNX�RUD]� VWZLHUG]HQLH�� JG]LH� URGHN� ]RVWDá� SU]HND]DQ\�� VWZLHUG]HQLH� F]\� XVáXJD�� GRVWDZD� OXE�URERW\�EXGRZODQH�]RVWDá\�Z\NRQDQH�]JRGQLH�]�]DZDUW XPRZ �
3R�GRNRQDQLX�W\FK�F]\QQR FL�GRNXPHQW\�ILQDQVRZR���NVL JRZH�SU]HND]XMH�VL QDW\FKPLDVW�GR�NVL JRZR FL�Z�FHOX�LFK�UHDOL]DFML��3U]HWU]\P\ZDQLH�GRNXPHQWyZ�MHVW�QLHGRSXV]F]DOQH���
1D IDNWXU]H����UDFKXQNX�SRZLQQD�]QDMGRZDü�VL UyZQLH DGQRWDFMD��

=DPyZLHQLD�SXEOLF]QHJR�GRNRQDQR�
]JRGQLH�]�DUW«««�XVWDZ\�

3UDZR�]DPyZLH SXEOLF]Q\FK�
�

�� 3RG�Z]JO GHP�IRUPDOQR���UDFKXQNRZ\P�GRNXPHQW\�VSUDZG]DM L SRGSLVXM � 6NDUEQLN�OXE�=DVW SFD� 6NDUEQLND�� 6SUDZG]HQLH� IDNWXU� L� UDFKXQNyZ� SRG� Z]JO GHP� IRUPDOQR� ��UDFKXQNRZ\P�SROHJD�QD�]EDGDQLX�F]\�GRZRG\��
D� RGSRZLDGDM SRVWDQRZLHQLX�SU]HSLVyZ��XVWDZ\�R�UDFKXQNRZR FL��
E� V NRPSOHWQH��]DZLHUDM ZV]\VWNLH�Z\PDJDQH�]Dá F]QLNL��
F� V ]XSHáQH��WM��]DZLHUDM ZV]\VWNLH�GDQH�QLH]E GQH�GR�]REUD]RZDQLD�F]\QQR FL��GOD�NWyU\FK�XGRZRGQLHQLD�PDM VáX \ü��
G� QLH�]DZLHUDM Eá GyZ�UDFKXQNRZ\FK��
H� ]DZLHUDM DGQRWDFM R XG]LHOHQLX� ]DPyZLHQLD� SXEOLF]QHJR� ]JRGQLH� ]� XVWDZ3UDZR�]DPyZLH SXEOLF]Q\FK��
: SU]\SDGNX� VWZLHUG]HQLD�� H GRZyG� QLH� RGSRZLDGD� Z�Z� Z\PRJRP� MHVW� ]ZUDFDQ\� GR�X]XSHáQLHQLD��
�



�
��� 'RNRQDQLH� VSUDZG]HQLD� ZLQQR� E\ü� VWZLHUG]RQH� QD� GRZRG]LH� SRSU]H]� XPLHV]F]HQLH�����������������L SRGSLVDQLH�QDVW SXM F\FK�NODX]XO��

6SUDZG]RQR�SRG�Z]JO GHP��
IRUPDOQR�UDFKXQNRZ\P�

GQLD«««�
SRGSLV««�

�
� ��

�� 'HNUHWDFM RNUH OD� VL RJyá� F]\QQR FL� ]ZL ]DQ\FK� ]� SU]\JRWRZDQLHP� GRZRGyZ� GR�NVL JRZDQLD�� Z\GDQLHP� G\VSR]\FML� FR� GR� VSRVREX� LFK� NVL JRZDQLD� L� SLVHPQ\P�SRWZLHUG]HQLHP�MHM�Z\NRQDQLD��
'HNUHWDFMD�REHMPXMH�QDVW SXM FH�HWDS\��
�� VHJUHJDFMD�GRZRGyZ��
�� VSUDZG]HQLH�SUDZLGáRZR FL�GRZRGyZ��
�� ZáD FLZD�GHNUHWDFMD��R]QDF]HQLH�VSRVREX�NVL JRZDQLD���
�
�� 6HJUHJDFMD�GRZRGyZ�SROHJD�QD��
�� Z\á F]HQLX� ]� RJyáX� GRZRGyZ� QDSá\ZDM F\FK� GR� NRPyUNL� NVL JRZR FL� W\FK� GRZRGyZ��NWyUH QLH�SRGOHJDM NVL JRZDQLX��QS��QLH�Z\UD DM RSHUDFML�JRVSRGDUF]\FK���
�� SRG]LDOH�GRZRGyZ�NVL JRZ\FK�ZJ�UDFKXQNyZ�EDQNRZ\FK��
�� NRQWUROL�NRPSOHWQR FL�GRZRGyZ�QD�R]QDF]RQ\�RNUHV��QS��G]LH ���
�
�� 6SUDZG]HQLH� SUDZLGáRZR FL� GRZRGyZ� SROHJD� QD� XVWDOHQLX�� F]\� V RQH� SRGSLVDQH� SRG�Z]JO GHP�PHU\WRU\F]Q\P��IRUPDOQ\P�L�UDFKXQNRZ\P�RUD]�]JRGQR FL�]�XVWDZ R ILQDQVDFK�SXEOLF]Q\FK�� 6SUDZG]RQH� GRNXPHQW\� VWDQRZL SRGVWDZ GR� ]DWZLHUG]HQLD� LFK� GR�Z\SáDW\��=DWZLHUG]HQLD�GR�Z\SáDW\�GRNRQXMH�%XUPLVWU]�OXE�=DVW SFD�%XUPLVWU]D��
: RGQLHVLHQLX� GR� GRZRGyZ� NDVRZ\FK� VWDQRZL F\FK� SRGVWDZ Z\SáDW\� JRWyZNL�� QDOH \SRQDGWR VSUDZG]Lü�� F]\� V RQH� VSUDZG]RQH� SRG� Z]JO GHP� PHU\WRU\F]Q\P� L� IRUPDOQR� ±�UDFKXQNRZ\P�� :� SU]\SDGNX� VWZLHUG]HQLD�� H GRZRG\� QLH� E\á\� VSUDZG]RQH�� NDVMHUND� PD�RERZL ]HN�SU]HG�GRNRQDQLHP�Z\SáDW\�]ZUyFLü�MH�Z�FHOX�X]XSHáQLHQLD��
�� :áD FLZD�GHNUHWDFMD�SROHJD�QD��
� QDGDQLX�GRZRGRP�NVL JRZ\P�QXPHUyZ��SRG�NWyU\PL�]RVWDQ RQH�]DHZLGHQFMRQRZDQH��
� Z� FHOX� XQLHPR OLZLHQLD� ZLHORNURWQHJR� NVL JRZDQLD� WHJR� VDPHJR� GRZRGX� ND G\�]DNVL JRZDQ\�GRZyG�MHVW�]DRSDWU]RQ\�Z�QXPHU�HZLGHQF\MQ\�GRZRGX�NVL JRZHJR��
� XPLHV]F]DQLX� QD� GRZRGDFK� DGQRWDFML� QD� MDNLFK� NRQWDFK� L� SDUDJUDIDFK� PD� E\ü� GRZyG��]DNVL JRZDQ\��
� RNUH OHQLX�GDW\�SRG�MDN GRZyG�PD�E\ü�]DNVL JRZDQ\��MH HOL�GRZyG�PD�E\ü�]DNVL JRZDQ\�SRG LQQ GDW QL GDWD� Z\VWDZLHQLD� � SU]\� GRZRGDFK� ZáDVQ\FK� OXE� GDW RWU]\PDQLD� �� SU]\�GRZRGDFK�REF\FK��
� SRGSLVDQLX�SU]H]�6NDUEQLND�OXE�=DVW SF 6NDUEQLND���



��
� ���

�� 'RZRGDPL� GRW\F] F\PL� ]DNXSX� WRZDUyZ�� PDWHULDáyZ� L� XVáXJ� RUD]� UR]UDFKXQNyZ��������������������] GRVWDZFDPL�V �
� XPRZ\��Z�GRQLHVLHQLX�GR�PDWHULDáyZ�L�XVáXJ���
� RU\JLQDá�IDNWXU\�GRVWDZF\��
� IDNWXU\�NRU\JXM FH��
� GRZRG\�VWZLHUG]DM FH�XUHJXORZDQLH�]RERZL ]DQLD��
�
�� 8PRZ\��
3URMHNW�XPRZ\�� VSRU] G]D�XSRZD QLRQ\�SUDFRZQLN��3URMHNW�XPRZ\�RSLQLXMH� UDGFD�SUDZQ\��3R�SRGSLVDQLX�XPRZ\�SU]H]�RELH�VWURQ\�SU]HGNáDGD�VL M GR�NRQWUDV\JQDW\�6NDUEQLNRZL�OXE�=DVW SF\�6NDUEQLND��
�
�� )DNWXUD���UDFKXQHN��
)DNWXUD���UDFKXQHN�MHVW�GRZRGHP�NVL JRZ\P��=DNXS\�U]HF]RZ\FK�VNáDGQLNyZ�PDM WNRZ\FK�PRJ E\ü�GRNXPHQWRZDQH�Z\á F]QLH�IDNWXUDPL���UDFKXQNDPL�GRVWDZFyZ��
)DNWXUD���UDFKXQHN�REHMPXMH���
� QD]Z L DGUHV�MHGQRVWNL�Z\VWDZLDM FHM��
� GDW Z\VWDZLHQLD�L�QXPHU�NROHMQ\��
� QD]Z L DGUHV�RGELRUF\��
� VSRVyE�]DSáDW\��
� Z\ND]�LOR FL�L�FHQ�]DIDNWXURZDQ\FK�PDWHULDáyZ�L�XVáXJ��
� NZRW QHWWR�QDOH QR FL��
� NZRW QDOH QHJR�SRGDWNX�9$7���
� NZRW EUXWWR��
� NZRW EUXWWR�ZSLVDQ VáRZQLH��
� SLHF] ü L�SRGSLV�Z\VWDZF\��
� SRNZLWRZDQLH�]DSáDW\�JRWyZNRZHM��
� QXPHU�UDFKXQNX�EDQNRZHJR�Z\VWDZF\�IDNWXU\��
� QXPHU�LGHQW\ILNDFML�SRGDWNRZHM��
� SRWZLHUG]HQLH�RGELRUX�GRVWDZ\�PDWHULDáX�OXE�XVáXJL��
�
3RQDGWR�IDNWXUD���UDFKXQHN�PR H ]DZLHUDü�GRGDWNRZH�GDQH��
� NZRW\�SRWU FH ] RNUH OHQLHP�LFK�W\WXáyZ��
� DGUHV�PDJD]\QX�GRVWDZF\��
� WHUPLQ�]DSáDW\�L�QD]Z EDQNX��



��� SRGSLV\� SUDFRZQLNyZ� Z\VWDZLDM F\FK�� VSUDZG]DM F\FK� L� DNFHSWXM F\FK� IDNWXU �UDFKXQHN��
� GDW L SRWZLHUG]HQLH�SU]\M FLD�IDNWXU\�SU]H]�DGUHVDWD��
)DNWXU\���UDFKXQNL�ZSá\ZDM FH�GR�VWDQRZLVN�SUDF\�8U] GX�0LHMVNLHJR�Z�6W SRUNRZLH�ZLQQ\�E\ü�VSUDZG]RQH�SRG�Z]JO GHP�PHU\WRU\F]Q\P�SU]H]�WH�VWDQRZLVND��QDVW SQLH�SU]HND]DQH�GR�NVL JRZR FL�EXG HWRZHM�Z�FHOX�VSUDZG]HQLD�SRG�Z]JO GHP�IRUPDOQR���UDFKXQNRZ\P��
�
�� 6SURVWRZDQLH�IDNWXU��
'RZRGDPL��QD�SRGVWDZLH�NWyU\FK�HZLGHQFMRQXMH�VL VSURVWRZDQLH�SLHUZRWQHM�VXP\�IDNWXU\�UDFKXQNL NRU\JXM FH� L� X]QDQH� SU]H]� MHGQRVWN RU\JLQDá\� IDNWXU� �� UDFKXQNL� � GRVWDZFyZ��)DNWXU\�����UDFKXQNL���NRU\JXM FH���Z\VWDZLD���VL Z SU]\SDGNX�� UHNODPDFML� VXP\� IDNWXU� �UDFKXQNyZ��
)DNWXU\� ZáDVQH� VSRU] G]D� SUDFRZQLN� :\G]LDáX� .VL JRZR FL� QD� SRGVWDZLH� UHNODPDFML� QD�GUXNX SRZV]HFKQLH�VWRVRZDQ\P�]HZQ WU]Q\P�Z�GZyFK�HJ]HPSODU]DFK�]�SU]H]QDF]HQLHP��
� RU\JLQDá� GOD� GRVWDZF\� �SU]HND]XMH� GR� VHNUHWDULDWX�� VN G QDVW SXMH� Z\V\áND� SRF]W GR�NRQWUDKHQWD��
� SLHUZV]D�NRSLD�GOD�NRPyUNL�ILQDQVRZR�±�NVL JRZHM��
)DNWXU SRGSLVXM RVRE\�UHSUH]HQWXM FH�MHGQRVWN QD�]HZQ WU]��
�� 'RZRGDPL� VWZLHUG]DM F\PL� XUHJXORZDQLH� ]RERZL ]DQLD� V QS�� Z\FL JL� EDQNRZH� VXP\�UHDOL]RZDQ\FK� F]HNyZ� ]Dá F]RQH� GR� Z\FL JyZ�� NRSLH� SU]HOHZyZ� EDQNRZ\FK�� GRZRG\�NDVRZH�� UR]OLF]HQLD� SUDFRZQLNyZ� ]� VXP� SREUDQ\FK� QD� ]DNXS� ]� GRá F]RQ\PL� GRZRGDPL�VWZLHUG]DM F\PL�SRQLHVLRQH�Z\GDWNL��
�

� ���
�� 'RZRG\�EDQNRZH��
�� EDQNRZ\�GRZyG�ZSáDW\��
�� SROHFHQLH�SU]HOHZX�±�ZSáDWD�JRWyZNRZD��
�� F]HNL��
�� Z\FL JL�EDQNRZH��
�� 'RZyG�ZSáDW\��
:V]HONLH� ZSáDW\� QD� UDFKXQHN� ZáDVQ\� OXE� REF\� GR� EDQNX� GRNRQ\ZDQH� V SU]\� SRPRF\�VSHFMDOQ\FK� GUXNyZ� Ä3ROHFHQLH� SU]HOHZX�ZSáDWD� JRWyZNRZD´�� 'RZyG� ZSáDW\� Z\SHáQLD�NDVMHUND�Z�F]WHUHFK�HJ]HPSODU]DFK��'RZyG�ZSáDW\�XMPRZDQ\�MHVW�Z�UDSRUFLH�NDVRZ\P��
���3ROHFHQLH�SU]HOHZX��
3RGVWDZ GR� Z\VWDZLDQLD� SROHFHQLD� SU]HOHZX� SRZLQLHQ� E\ü� RU\JLQDá� GRZRGX� SRGOHJDM F\�]DSáDFLH� OXE� SROHFHQLH� SU]HOHZX�� 3ROHFHQLH� SU]HOHZX� Z\VWDZLD� SUDFRZQLN� NVL JRZR FL�EXG HWRZHM�Z�F]WHUHFK��HJ]HPSODU]DFK��NWyUH�SR�SRGSLVDQLX�SU]H]�XSRZD QLRQH�RVRE\�VNáDGD�VL Z EDQNX��
3R� ]UHDOL]RZDQLX� SU]HOHZX� MHGQRVWND� RWU]\PXMH� ZUD]� ]� Z\FL JLHP� EDQNRZ\P� RVWDWQL�HJ]HPSODU]��RGFLQHN�GOD�]OHFHQLRGDZF\��SU]HOHZX���
�� &]HNL��



��&]HNL� JRWyZNRZH� ZLQQ\� E\ü� Z\VWDZLDQH� SU]H]� NDVMHUD� Z� MHGQ\P� HJ]HPSODU]X���������������L SRGSLVDQH�SU]H]�RVRE\�XSRZD QLRQH�RGSRZLHGQLPL�SHáQRPRFQLFWZDPL�]áR RQ\PL�Z�EDQNX��&]HNL Z\VWDZLD� NDVMHU� QD� SRGVWDZLH� ]DWZLHUG]RQ\FK� GR� Z\SáDW\� GRZRGyZ� UyGáRZ\FK�����������D SRGSLVXM XSRZD QLRQH�RVRE\��
�
�� :\FL JL�EDQNRZH��
-H HOL� ]RVWDQ VWZLHUG]RQH� QLH]JRGQR FL� Z� RWU]\PDQ\FK� ]� EDQNX� Z\FL JDFK� EDQNRZ\FK��QDOH \ SLVHPQLH�MH�X]JRGQLü�]�RGG]LDáHP�EDQNX�REVáXJXM FHJR�UDFKXQHN��
�

� ���
3RGVWDZRZ\P�GRZRGHP�VWZLHUG]DM F\P�Z\SáDW Z\QDJURG]H RVRERZ\FK�MHVW�OLVWD�SáDF��
3RGVWDZRZ\PL� UyGáDPL�GR�VSRU] G]DQLD�OLVW\�SáDF�V �
� SLVPR�DQJD XM FH��
�� XPRZD�R��SUDF �
� ]PLDQD�XPRZ\�R�SUDF �
� UR]ZL ]DQLH�XPRZ\�R�SUDF �
� HZHQWXDOQH�ZQLRVNL�L�SLVPD�Z�VSUDZLH�QDJUyG��
�

� ���
�� /LVW\� SáDF� VSRU] G]D� XSRZD QLRQ\� SUDFRZQLN� NVL JRZR FL� GR� ��� GQLD� PLHVL FD�� GOD�SUDFRZQLNyZ� ]DWUXGQLRQ\FK� Z� UDPDFK� SUDF� LQWHUZHQF\MQ\FK� ±� GR� ��� GQLD� PLHVL FD�QDVW SXM FHJR�SR�PLHVL FX��NWyUHJR�GRW\F]\�Z\SáDWD�Z\QDJURG]HQLD��/LVW\�SáDF�VSRU] G]DQH�V Z MHGQ\P� � HJ]HPSODU]X� QD� SRGVWDZLH� RGSRZLHGQLR� VSRU] G]RQ\FK� L� VSUDZG]RQ\FK�GRZRGyZ� UyGáRZ\FK��
�� /LVW\�SáDF�SRZLQQ\�]DZLHUDü�FR�QDMPQLHM�QDVW SXM FH�GDQH���
� QD]ZLVNR�L�LPL SUDFRZQLND��
� QDOH Q VXP GR�Z\SáDW\�SUDFRZQLNRZL��
� VXP QDOH QHJR�ND GHPX�SUDFRZQLNRZL�Z\QDJURG]HQLD�EUXWWR���
� VXP Z\QDJURG]H QHWWR��
� VXP SRWU FH ] SRG]LDáHP�QD�SRV]F]HJyOQH�W\WXá\��
� SRNZLWRZDQLH� RGELRUX�Z\QDJURG]HQLD� OXE� SU]HOHZ\�QD� UDFKXQNL� �525��SUDFRZQLNyZ�QLH�Sy QLHM�QL Z GQLX�Z\SáDW\��
�� =JRGQLH� ]� XVWDOHQLDPL�� Z� OLVWDFK� SáDF� GRSXV]F]DOQH� MHVW� GRNRQ\ZDQLH� QDVW SXM F\FK�SRWU FH �
� QDOH QR FL�HJ]HNXF\MQ\FK�QD�SRGVWDZLH�QDND]yZ�HJ]HNXF\MQ\FK��
� ]DOLF]NL�QD�SRGDWHN�GRFKRGRZ\��
� VNáDGHN�Z\QLNDM F\FK�]�XVWDZ\�R�V\VWHPLH�XEH]SLHF]H VSRáHF]Q\FK���
� LQQH� SRWU FHQLD� PRJ E\ü� GRNRQ\ZDQH� Z\á F]QLH� ]D� Z\UD RQ QD� SL PLH� ]JRGSUDFRZQLND��
�



����� /LVW\� SáDF� QLH� PRJ ]DZLHUDü� DGQ\FK� SRSUDZHN��
�� /LVW\�SáDF�SRZLQQ\�E\ü�SRGSLVDQH�SU]H]��
D� RVRE VSRU] G]DM F �
E� RVRE VSUDZG]DM F �
F� 6NDUEQLND�OXE�=DVW SF 6NDUEQLND��
G� %XUPLVWU]D�OXE�=DVW SF %XUPLVWU]D��
�� :\SáDWD� Z\QDJURG]HQLD� QDVW SXMH� GR� ��� GQLD� ND GHJR� PLHVL FD�� D� GOD� SUDFRZQLNyZ�LQWHUZHQF\MQ\FK�GR����GQLD�ND GHJR�PLHVL FD�SRSU]H]�SU]HOHZ�QD�UDFKXQNL�RV]F] GQR FLRZR�� UR]OLF]HQLRZH�SUDFRZQLNyZ�RUD]�Z\SáDW Z NDVLH���
�� 1D� SRGVWDZLH� OLVW� Z\SáDW� Z\QDJURG]H VSRU] G]DQH V NDUW\� Z\QDJURG]H] Z\V]F]HJyOQLHQLHP�SRV]F]HJyOQ\FK�VNáDGQLNyZ�SáDFRZ\FK���
�� 3R�]DNR F]HQLX�UR]OLF]H ]ZL ]DQ\FK�]�Z\SáDW � OLVW\�SáDF�V ZSLQDQH�GR�VHJUHJDWRUyZ���
�� :V]\VWNLH� QDOLF]RQH� SRWU FHQLD� ]� OLVW� SáDF� RGSURZDG]DQH� V QD� � UDFKXQNL� EDQNRZH�ZáD FLZ\FK� LQVW\WXFML� ]D� SRPRF SROHFH SU]HOHZyZ� VSRU] G]RQ\FK� SU]H]� SUDFRZQLNyZ�NVL JRZR FL�Z�XVWDZRZ\FK�WHUPLQDFK���
�

� ���
6]F]HJyáRZH� Z\W\F]QH� Z� VSUDZLH� REOLF]DQLD� VNáDGHN� L� ]DVLáNyZ� ]� W\WXáX� XEH]SLHF]HVSRáHF]Q\FK� RUD]� LFK� XGRNXPHQWRZDQLD� ]DZDUWH� V Z XVWDZLH� R� V\VWHPLH� XEH]SLHF]HVSRáHF]Q\FK��
� �����
�� 'DQ\�VNáDGQLN�PDM WNX�SRZLQLHQ�VSHáQLü�QDVW SXM FH�ZDUXQNL��DE\�PyJá�E\ü�]DOLF]RQ\�GR�URGNyZ�WUZDá\FK��
� ���E\ü�NRPSOHWQ\�L�]GDWQ\�GR�X \WNX�Z�PRPHQFLH�SU]\M FLD�GR�X \WNRZDQLD��
� ���SU]HZLG\ZDQ\�RNUHV�X \WNRZDQLD�MHVW�GáX V]\�QL MHGHQ�URN��
� ���VWDQRZLü�ZáDVQR ü MHGQRVWNL��
� ����SU]H]QDF]RQ\�QD�ZáDVQH�SRWU]HE\�MHGQRVWNL��
'R�XGRNXPHQWRZDQLD�UXFKX� URGNyZ�WUZDá\FK�VáX QDVW SXM FH�GRZRG\�NVL JRZH��
� 27��ÄSU]\M FLH� URGND�WUZDáHJR´��
� 37��Ä�SURWRNyá�SU]HND]DQLD�±�SU]\M FLD� URGND�WUZDáHJR´��
� /7��ÄOLNZLGDFMD� URGND�WUZDáHJR��
�
'RZyG� 27� Ä3U]\M FLH� URGND� WUZDáHJR´� VáX \ GR� XGRNXPHQWRZDQLD� SU]\M FLD� URGND�WUZDáHJR�GR�X \WNRZDQLD���
'RZyG�WHQ�VSRU] G]DQ\�MHVW�Z�WU]HFK�HJ]HPSODU]DFK�]�SU]H]QDF]HQLHP���
� ���RU\JLQDá�±�NVL JRZR ü MHGQRVWNL��
� ���SLHUZV]D�NRSLD�±�GOD�NRPyUNL�RUJDQL]DF\MQHM�SU]\MPXM FHM� URGNL�WUZDáH�Z�X \WNRZDQLH��
� ���GUXJD�NRSLD�±�GOD�RVRE\�PDWHULDOQLH�RGSRZLHG]LDOQHM��
�



��6SRU] G]D�VL JR�QD�SRGVWDZLH��
� �� � Z� SU]\SDGNX� ]DNXSX� URGND� WUZDáHJR� QLH� Z\PDJDM FHJR� PRQWD X �� IDNWXU\� GRVWDZ\��SURWRNRáX RGELRUX�WHFKQLF]QHJR��
� Z� SU]\SDGNX� ]DNXSX� URGND� WUZDáHJR� Z\PDJDM FHJR� PRQWD X ±� RSUyF]� GRZRGyZ��Z\PLHQQ\FK�Z\ HM�UyZQLH IDNWXU\�Z\NRQDZFyZ�PRQWD X��
� ���Z�SU]\SDGNX�SU]\M FLD� URGND�WUZDáHJR�]�LQZHVW\FML�±�SURWRNRáX�RGELRUX�WHFKQLF]QHJR��
� �� � Z� SU]\SDGNX� XMDZQLHQLD� URGND� WUZDáHJR� SRGF]DV� LQZHQWDU\]DFML� ±� SURWRNRáX� Uy QLF�LQZHQWDU\]DF\MQ\FK�]�GHF\]M NRPLVML�LQZHQWDU\]DF\MQHM��
'RZyG�27�SRZLQLHQ�]DZLHUDü��
� ���QXPHU�GRZRGX�27�L�GDW SU]\M FLD�GR�X \WNRZDQLD��
� ���V\PERO�NODV\ILNDFML� URGNyZ�WUZDá\FK�RUD]�QXPHU�LQZHQWDU]RZ\��
� ���QD]Z URGND�WUZDáHJR�L�MHJR�NUyWN FKDUDNWHU\VW\N �QS��URN�SURGXNFML��Z\PLDU\��FL DU��LWS���
� PLHMVFH�X \WNRZDQLD� URGND�WUZDáHJR��
� ���RNUH OHQLH�GRVWDZF\� URGND�WUZDáHJR��
� ���ZDUWR ü SRF] WNRZ � VWDZN DPRUW\]DF\MQ � NZRW RGSLVX�DPRUW\]DF\MQHJR��
� �� � VSRVyE� XM FLD� GRZRGX� 27� Z� NVL JDFK� UDFKXQNRZ\FK�� �GHNUHWDFMD� ZSLVDQD� SU]H]�XSRZD QLRQHJR�SUDFRZQLND�NVL JRZR FL�EXG HWRZHM���
6SRU] G]RQ\� GRZyG� 27� SRGSLVXMH� RVRED�� NWyUD� GDQ\� URGHN� SU]\M áD� GR� X \WNRZDQLD����������������6NRQWURORZDQ\� GRZyG� 27� SRGOHJD� ]DWZLHUG]HQLX� SU]H]� %XUPLVWU]D� L� 6NDUEQLND��=Dá F]QLNLHP� GR� GRZRGX� 27� MHVW� SURWRNyá� RGELRUX� WHFKQLF]QHJR� �Z� SU]\SDGNX� ]DGDLQZHVW\F\MQ\FK����
'RZyG� 37� ÄSURWRNyá� SU]\M FLD� �� SU]HND]DQLD� URGND� WUZDáHJR´� VáX \ GR� XGRNXPHQWRZDQLD�QLHRGSáDWQHJR�SU]HND]DQLD� URGND�WUZDáHJR�LQQHM�MHGQRVWFH���
1LHRGSáDWQH�SU]HND]DQLH� URGND�WUZDáHJR�QDVW SXMH�QD�SRGVWDZLH��XFKZDá\�5DG\�0LHMVNLHM��
8FKZDáD� UDG\� VWDQRZL� SRGVWDZ GR� Z\VWDZLDQLD� GRZRGX� � 37� Ä3URWRNRáX� SU]HND]DQLD� ��SU]HM FLD� URGND�WUZDáHJR´���

'RZyG�WHQ�]DZLHUD�FR�QDMPQLHM��
� ���QD]Z URGND�WUZDáHJR�MHJR�QXPHU�LQZHQWDU]RZ\�L�V\PERO�NODV\ILNDFML� URGNyZ�WUZDá\FK�
� ���ZDUWR ü SRF] WNRZ L Z\VRNR ü GRW\FKF]DVRZHJR�XPRU]HQLD�
� �� QD]Z L DGUHV� MHGQRVWNL� SU]HND]XM FHM� L� SU]\MPXM FHM� URGHN� RUD]� SRGSLV\� RVyE�UHSUH]HQWXM F\FK�MHGQRVWN
.RQWUROL� PHU\WRU\F]QHM� Z\VWDZLRQHJR� GRNXPHQWX� 37� GRNRQXMH� NLHURZQLN� MHGQRVWNL����������������D NRQWUROL�IRUPDOQR���UDFKXQNRZHM�6NDUEQLN��
6SRU] G]DQ\�MHVW�Z�WU]HFK�HJ]HPSODU]DFK���
� ���RU\JLQDá���GOD�MHGQRVWNL�RWU]\PXM FHM� URGHN�WUZDá\��
� ���SLHUZV]D�NRSLD���GOD�MHGQRVWNL�SU]HND]XM FHM� URGHN�WUZDá\��
� ���GUXJD�NRSLD���GOD�RVRE\�PDWHULDOQLH�RGSRZLHG]LDOQHM���
�



��/LNZLGDFMD� URGND� WUZDáHJR� QDVW SXMH� QD� VNXWHN� ]X \FLD�� ]QLV]F]HQLD�� QLHGRERUX� OXE�VSU]HGD \��
'R XGRNXPHQWRZDQLD� OLNZLGDFML� URGND� WUZDáHJR� VáX \ GRZyG� /7� ÄOLNZLGDFMD� URGND�WUZDáHJR´��:\VWDZLDQ\�MHVW�SU]H]�RVRE PDWHULDOQLH�RGSRZLHG]LDOQ �

'RZyG�/7�SRZLQLHQ�]DZLHUDü��
� ���QXPHU�L�GDW GRZRGX��
� ���QD]Z URGND�WUZDáHJR�L�MHJR�QXPHU�LQZHQWDU]RZ\���
� ���ZDUWR ü SRF] WNRZ L MHJR�GRW\FKF]DVRZH�XPRU]HQLH��
� ���RU]HF]HQLH�NRPLVML�OLNZLGDFML��RNUH OHQLH�SU]\F]\Q�OLNZLGDFML���
� ���VNáDG�NRPLVML�OLNZLGDF\MQHM�RUD]�SRGSLV\�MHM�F]áRQNyZ��
=Dá F]QLNDPL�GR�/7�PRJ E\ü��
� ���RU]HF]HQLH�WHFKQLF]QH�U]HF]R]QDZF\���
� ���SURWRNyá�IL]\F]QHM�OLNZLGDFML��
� ���IDNWXUD�Z�SU]\SDGNX�VSU]HGD \��
-HVW VSRU] G]DQ\�Z�WU]HFK�HJ]HPSODU]DFK��
� ���RU\JLQDá�±�NVL JRZR ü EXG HWRZD���
� ���SLHUZV]D�NRSLD�±�GOD�NRPyUNL�RUJDQL]DF\MQHM�Z�NWyUHM� URGHN�WUZDá\�E\á�X \ZDQ\��
� ���GUXJD�NRSLD�±�GOD�RVRE\�PDWHULDOQLH�RGSRZLHG]LDOQHM��
6SRU] G]RQ\� GRNXPHQW� SRG�Z]JO GHP�PHU\WRU\F]Q\P� L� IRUPDOQR� �� UDFKXQNRZ\P� VWDQRZL�SRGVWDZ GR�Z\NVL JRZDQLD� URGND�WUZDáHJR�]�HZLGHQFML�V\QWHW\F]QHM�DQDOLW\F]QHM��
�
�� =DVDG\� VWRVRZDQH� SU]\� RSUDFRZDQLX� L� RELHJX� GRZRGyZ� GRW\F] FH� G]LDáDOQR FL�LQZHVW\F\MQHM� � QLH� RGELHJDM RG� RJyOQLH� RERZL ]XM F\FK� ]DVDG�� NWyUH� QDOH \ VWRVRZDü�SRGREQLH� MDN� Z� ]DNUHVLH� G]LDáDOQR FL� HNVSORDWDF\MQHM�� =� W\FK� Z]JO GyZ� Z� LQVWUXNFML�RJUDQLF]RQR� VL GR� RPyZLHQLD� GRZRGyZ� GRW\F] F\FK� LQZHVW\FML� UR]SRF] W\FK�L ]DNR F]RQ\FK�� 3U]H]� URGNL� WUZDáH� Z� EXGRZLH� �LQZHVW\FMH�� UR]XPLH� VL ]DOLF]RQH� GR�DNW\ZyZ� WUZDá\FK� URGNL� WUZDáH� Z� RNUHVLH� LFK� EXGRZ\�� PRQWD X OXE� XOHSV]DQLD� MXLVWQLHM FHJR� URGND�WUZDáHJR��DUW����XVW����SNW�����XVWDZ\�R�UDFKXQNRZR FL����
:V]\VWNLH� GRZRG\� GRW\F] FH� RPDZLDQ\FK� RSHUDFML� SRZLQQ\� VNRQWURORZDQH� SU]H]�SUDFRZQLND�QDG]RUXM FHJR�Z\NRQDQLH�LQZHVW\FML��
'RZRGDPL�VWDQRZL F\PL�SRGVWDZ GR�]DHZLGHQFMRQRZDQLD�RSHUDFML�GRW\F] F\FK�LQZHVW\FML�V IDNWXU\�±�UDFKXQNL�]HZQ WU]QH�GRVWDZFyZ�RUD]�Z\NRQDZFyZ��
'RVWDZ\� URGNyZ� WUZDá\FK� UyZQRF]H QLH� ]� LFK� RGELRUHP� SRZLQQ\� E\ü� XGRNXPHQWRZDQH�IDNWXUDPL� ±� UDFKXQNDPL� GRVWDZFyZ� ]JRGQLH� ]� ]DPyZLHQLDPL� RUD]� GRá F]RQ\PL� GR� IDNWXU�GRZRGDPL�27�±�Ä3U]\M FLH� URGND�WUZDáHJR��
: RPDZLDQ\P�SU]\SDGNX�GRZRG\�27�VWDQRZL UyZQLH SRGVWDZ GR�]DHZLGHQFMRQRZDQLD�RSHUDFML�Z�]DNUHVLH�LQZHVW\FML�]DNR F]RQ\FK�RUD]�SU]\FKRGX� URGNyZ�WUZDá\FK�L�REURWRZ\FK��: SURWRNROH� W\P� QDOH \ UyZQLH XPLH FLü� GDQH� GRW\F] FH� RVRE\�� NWyUHM� SRZLHU]RQR�GRNXPHQWDFM GR�SU]HFKRZDQLD��:�]DNUHVLH�UREyW�EXGRZODQR���PRQWD RZ\FK�RUD]�QDNáDGyZ�QD UHPRQW\� GR� IDNWXU\� ±� UDFKXQNX� Z\NRQDZF\� SRZLQLHQ� E\ü� GRá F]RQ\� SURWRNyá� RGELRUX�NR FRZHJR�UREyW�OXE�RELHNWyZ��VSUDZG]RQ\�NRV]WRU\V�SRZ\NRQDZF]\��



��'RZRGDPL� VWDQRZL F\PL� SRGVWDZ GR� ]DHZLGHQFMRQRZDQLD� RSHUDFML� GRW\F] F\FK�]DNR F]RQ\FK�LQZHVW\FML�V �
� SURWRNyá�RGELRUX�NR FRZHJR�L�SU]HND]DQLD�GR�X \WNX�LQZHVW\FML��
� GRZRG\�27�±�SU]\M FLD� URGND�WUZDáHJR��
� SROHFHQLH�NVL JRZDQLD��
3URWRNyá� RGELRUX� NR FRZHJR� L� SU]HND]DQLD� GR� X \WNX� LQZHVW\FML� VWDQRZL� SRGVWDZXGRNXPHQWRZDQLD� SU]\M FLD� GR� X \WNX� ]� LQZHVW\FML� RELHNWyZ�PDM WNX� WUZDáHJR�� Z�Z\QLNX�UREyW EXGRZODQR���PRQWD RZ\FK��
'R� RPDZLDQHJR� SURWRNRáX� SRZLQQ\� E\ü� GRá F]RQH� GRZRG\� 27�� Z� NWyU\FK� ]JRGQLH�����������������] Z\QLNDM F ] SURWRNRáX� IDNW\F]Q ZDUWR FL LQZHVW\FML� ±� XVWDOD� VL ZDUWR ü L� JUDQLFH�SRV]F]HJyOQ\FK� VNáDGQLNyZ� RELHNWyZ� RWU]\PDQ\FK� ]� LQZHVW\FML�� 3URWRNyá� RGELRUX�NR FRZHJR�L�SU]HND]DQLD�LQZHVW\FML�GR�X \WNX�VSRU] G]D�SUDFRZQLN�QDG]RUXM F\�LQZHVW\FMZ WU]HFK�HJ]HPSODU]DFK�]�SU]H]QDF]HQLHP��
� RU\JLQDá�±�NVL JRZR ü��
� SLHUZV]D�NRSLD�±�GOD�NRPyUNL�HNVSORDWXM FHM�SU]\M W\�OXE�Z\UHPRQWRZDQ\�RELHNW��
� GUXJD�NRSLD�±�GOD�:\G]LDáX�QDG]RUXM FHJR�LQZHVW\FM �
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