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�� :�GROQHM�F] FL�U\VXQNX�PRJ �VL �SRMDZLDü�NRPXQLNDW\�L�ZVND]yZNL�GOD�X \WNRZQLND�
�� 3RG�HNUDQHP��QD�REXGRZLH�V �F]WHU\�NODZLV]H�VSU] WRZH��E G]LHP\�MH�RNUH ODü�QXPHUDPL������������

.ODZLV]�QU��
�SRPLDU�

.ODZLV]�QU����OLQLH�
.ODZLV]�QU����V\PEROH�

.ODZLV]�QU����(6&�
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5\V��%���:LGRN�HNUDQX�NRPSXWHUND�W\SX�KDQGHOG
1D�HNUDQLH�ZLGDü�RG�JyU\�

�� 3DVHN�PHQX��SRá F]RQ\�]�JyUQ\P�SDVNLHP�QDU] G]L��LNRQHN��
�� 3RQL HM�PR H�E\ü�GRGDWNRZ\�SDVHN�QDU] G]L�U\VXQNRZ\FK��QD�U\VXQNX�QLHZLGRF]Q\�
�� 5\VXQHN�PDS\
�� :�GROQHM�F] FL�U\VXQNX�PRJ �VL �SRMDZLDü�NRPXQLNDW\�L�ZVND]yZNL�GOD�X \WNRZQLND�
�� 3RG� HNUDQHP�� QD� REXGRZLH� ]QDMGXMH� VL � NODZLDWXUD�� QLHNWyUH� ]� NODZLV]\� �(QWHU�� (VF�� VWU]DáNL�� E G � PLDá\

VSHFMDOQH�IXQNFMH�Z�F]DVLH�SRPLDUX�

����0HQX
3DVHN�PHQX�VNáDGD�VL �]�QDVW SXM F\FK�HOHPHQWyZ�

�� 3OLN� �� REVáXJD� ]DSLVX� L� RGF]\WX�PDS\�� UR]SRF] FLH� QRZHM�PDS\�� HNVSRUW� L� LPSRUW�ZVSyáU] GQ\FK�� RSFMH��$
WDN H�NR F]HQLH�SUDF\�

�� =RRP�±�SRZL NV]DQLH��SRPQLHMV]DQLH��SU]HVXZ�PDS\�L�RG ZLH DQLH
�� 3RPLDU�±�REVáXJD�F]\QQR FL�]ZL ]DQ\FK�]�UHMHVWUDFM �L�SU]HOLF]DQLHP�REVHUZDFML
�� 2EOLF]���IXQNFMH�REOLF]H �JHRGH]\MQ\FK��ED]D�SXQNWyZ
�� 5\VXM�±�F]\QQR FL�]ZL ]DQH�]�HG\FM �U\VXQNX�PDS\

����*yUQ\�SDVHN�QDU] G]L
5\V��&���*yUQ\�SDVHN�QDU] G]L

6NáDGD�VL �]�LNRQHN��RG�OHZHM��
�� ���SSRZL NV]DQLH�RNQHP
�� ���GZXNURWQH�SRZL NV]HQLH�U\VXQNX
�� ��GZXNURWQH�SRPQLHMV]HQLH�U\VXQNX
�� ���SRND]DQLH�FDáR FL�U\VXQNX
�� ���SU]HVXZDQLH�U\VXQNX�R�]DGDQ\�ZHNWRU
�� ���Zá F]HQLH���Z\á F]HQLH�SU]\FL JDQLD�GR�SXQNWyZ
�� ���Zá F]HQLH���Z\á F]HQLH�Z\ ZLHWODQLD�QXPHUyZ�SXQNWyZ
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�� ���GHILQLRZDQLH�VWDQRZLVND
�� ���GHILQLRZDQLH�QDZL ]DQLD
�� ���GHILQLRZDQLH�GDQ\FK�SLNLHW\
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��� 6]\ENL�VWDUW
:�W\P�UR]G]LDOH�RSLV]HP\�NUyWNR��MDN�Z\NRQDü�SRGVWDZRZH�F]\QQR FL�SRWU]HEQH�GR�X \FLD�SURJUDPX�GR�UHMHVWUDFML

GDQ\FK�� MDN� ZF]\WDü� SXQNW\� RVQRZ\� GR� UHMHVWUDWRU�� MDN� SU]HSURZDG]Lü� UHMHVWUDFM � L� MDN� ZF]\WDü� ]DUHMHVWURZDQH� GDQH� ]
SRZURWHP�GR�NRPSXWHUD�

����:F]\WDQLH�GDQ\FK�GR�UHMHVWUDWRUD
'R� UHMHVWUDWRUD� SU]HG� SRPLDUHP� QDOH \� ZF]\WDü� SU]\QDMPQLHM� SXQNW\� RVQRZ\�� D� PR H� L� FDá\� U\VXQHN� WHUHQX� QD

NWyU\P�E G]LHP\�SU]HSURZDG]Dü�SRPLDU�X]XSHáQLDM F\��'DQH�PR HP\�SU]HWUDQVPLWRZDü�QD�NLOND�VSRVREyZ�
:F]\WDQLH�U\VXQNX�

�� PR QD� SU]HWUDQVPLWRZDü� SOLN� PDS\� �PPS�� QD� G\VN� 3DOPWRSD� SU]\� SRPRF\� $FWLYH6\QF� L� ZJUDü� JR� GR
SURJUDPX�7HU0DS��3OLN�!2WZyU]�
�:F]\WDQLH�SXQNWyZ�

�� PR QD� ]URELü� HNVSRUW� WHNVWRZ\�;<+� SRWU]HEQ\FK� SXQNWyZ�� SU]HWUDQVPLWRZDü� WHQ� SOLN� QD� G\VN� 3DOPWRSD� L
]DLPSRUWRZDü�JR�GR�SURJUDPX�7HU0DS��3OLN�!,PSRUW��:VSyáU] GQH��

�� EH]�SRPRF\�$FWLYH6\QF�PR QD�SU]HWUDQVPLWRZDü�SXQNW\�EH]�SR UHGQLR�GR�SURJUDPX�7HU0DS�]�:LQ.DON�D
SRGREQLH�MDN�GR�LQQ\FK�UHMHVWUDWRUyZ��Z\ELHUDM F�Z�:LQ.DON�WUDQVPLVM �GR�UHMHVWUDWRUD�7HU0DS��D�Z�7HU0DS
PHQX�3OLN�!7UDQVPLVMD�3&

����3RPLDU
:�WHUHQLH�

�� SRGá F]DP\� 3DOPWRSD� NDEOHP� GR� LQVWUXPHQWX�� 6SUDZG]DP\� Z� PHQX� 3OLN�!2SFMH�� F]\� XVWDZLRQ\� MHVW
ZáD FLZ\�LQVWUXPHQW

�� GHILQLXMHP\�VWDQRZLVNR��QDFLVNDP\�LNRQN �6W��ZSLVXMHP\�ZVSyáU] GQH�VWDQRZLVND� �OXE�Z\ELHUDP\�SXQNW�]
OLVW\��L�Z\VRNR ü�LQVWUXPHQWX

�� GHILQLXMHP\�QDZL ]DQLH��QDFLVNDP\�LNRQN �1D��ZSLVXMHP\�ZVSyáU] GQH�QDZL ]DQLD
�� FHOXMHP\�QD�SXQNW�QDZL ]DQLD��URELP\�SRPLDU��SU]\FLVN�QU���±�SLHUZV]\�]�OHZHM���QD�REXGRZLH�3DOPWRSD��OXE

(QWHU�QD�NODZLDWXU]H�NRPSXWHUD�W\SX�+DQGKHOG�
�� SURJUDP�Z\ ZLHWOD�RGFK\áNL�QDZL ]DQLD
�� FHOXMHP\�QD�SLNLHW
�� Z\NRQXMHP\�SRPLDU�SLNLHW\���SU]\FLVN����QD�NRPXWHUDFK�+DQGKHOG�±�(QWHU�
�� SURJUDP�REOLF]D�;<�L�Z\ ZLHWOD�SLNLHW
�� LWG��D �GR�]PLDQ\�VWDQRZLVND

����2GF]\WDQLH�SRPLHU]RQ\FK�GDQ\FK�]�3DOPWRSD
2GF]\WDQLH�U\VXQNX�

�� 1DOH \� ]DSLVDü� U\VXQHN� QD� G\VN� 3DOPWRSD� �3OLN�!=DFKRZDM�� L� SU]HWUDQVPLWRZDü� SOLN�PDS\� �PPS�� QD� G\VN
NRPSXWHUD�SU]\�SRPRF\�$FWLYH6\QF�
�2GF]\WDQLH�SXQNWyZ�L�REVHUZDFML�

�� PR QD�]URELü�HNVSRUW�WHNVWRZ\�;<+�SRWU]HEQ\FK�SXQNWyZ��3OLN�!(NVSRUW��:VSyáU] GQH����SU]HWUDQVPLWRZDü
WHQ�SOLN�QD�G\VN�NRPSXWHUD��3RGREQLH�PR QD�RGF]\WDü�REVHUZDFMH��PHQX�3OLN�!(VNSRUW��REVHUZDFMH���

�� EH]� SRPRF\�$FWLYH6\QF�PR QD� SU]HWUDQVPLWRZDü� SXQNW\� EH]� SR UHGQLR� GR� NRPSXWHUD� 3&� QS�� SURJUDPHP
:LQ.DON�� Z\ELHUDM F� WUDQVPLVM � ]� UHMHVWUDWRUD� 7HU0DS�� �D� Z� 7HU0DS� PHQX� 3OLN�!(NVSRUW� �:VSyáU] GQH��
7UDQVPLVMD�&20���3RGREQLH�PR QD�ZF]\WDü�REVHUZDFMH�
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��� (OHPHQW\�U\VXQNX
0DSD�Z�SURJUDPLH�7HU0DS�VNáDGD�VL �]�NLONX�SRGVWDZRZ\FK�W\SyZ�HOHPHQWyZ��SXQNWyZ�VZRERGQ\FK��V\PEROL��OLQLL

L�WHNVWyZ��1DU] G]LD�GR�ZVWDZLDQLD�W\FK�HOHPHQWyZ�QD�PDS �V �]JUXSRZDQH�Z�PHQX�5\VXM��:�W\P�PHQX�MHVW�WH �SR]\FMD
Ä3RND �SDQHO´�NWyUD�SRND]XMH� �OXE�FKRZD�� MH HOL� MHVW� MX �ZLGRF]Q\��SDQHO� ]� LNRQNDPL�GR�ZVWDZLDQLD� L� HG\FML� HOHPHQWyZ
U\VXQNX�

����� ����������

5\V��'���3DQHO�QDU] G]L�U\VXQNRZ\FK

����3XQNW\
:� SURJUDPLH� ZSURZDG]RQR� SRM FLH� W]Z�� SXQNWyZ� VZRERGQ\FK�� -HVW� WR� RGSRZLHGQLN� SXQNWyZ� QDNáXZDQ\FK� QD

PDWU\F � L� RSLVDQ\FK� RáyZNLHP� �� QLH� WZRU] � RQH� U\VXQNX� PDS\�� DOH� RVQRZ � QD� NWyUHM� WHQ� U\VXQHN� SRZVWDMH�� *áyZQ\P
UyGáHP�SXQNWyZ�V �SRPLDU\�WDFKLPHWU\F]QH���LFK�SR]\VNLZDQLH�W �GURJ �L�PR OLZR FL�SU]HOLF]DQLD�V �RSLVDQH�Z�UR]G]LDOH
3RPLDU\�� 3XQNW\� VZRERGQH�PR HP\�Z\NRU]\VW\ZDü� MDNR� RVQRZ � U\VXQNX�PDS\� �� SU]\� NUH OHQLX� OLQLL�� V\PEROL� L� áXNyZ
Zá F]DM F�W]Z��IXQNFMH�3U]\FL JDQLD��,FK�QXPHU\�PR HP\�Z\á F]\ü�]�U\VXQNX�SU]\FLVNLHP� �

������5 F]QH�ZVWDZLDQLH�SXQNWyZ
3XQNW\�VZRERGQH�PR QD�U F]QLH�ZSURZDG]Dü�QD�PDS ��0R QD�WR�]URELü�IXQNFM �]�PHQX�5\VXM�!3XQNW\�VZ��3RMDZL

VL �ZWHG\�GLDORJ�

5\V��(���:VWDZLDQLH�SXQNWX
1DOH \� Z\SHáQLü� MHJR� SROD� �SU]\QDMPQLHM� ;� L� <�� L� ZFLVQ ü� 2.�� 3RWHP� SRMDZL� VL � WHQ� VDP� GLDORJ� ]� QXPHUHP

]ZL NV]RQ\P�R���L�PR HP\�ZSLVDü�QDVW SQ\�SXQNW��:SLV\ZDQLH�NR F]\P\�QDFLVNDM F�SU]\FLVN�;�Z�URJX�RNLHQND�

������2G ZLH DQLH�PDS\�SR�]PLDQLH�ZVSyáU] GQ\FK�SXQNWyZ
3R�]PLDQLH�ZVSyáU] GQ\FK�SXQNWX�VZRERGQHJR��QS��SR�SRQRZQ\P�SU]HOLF]HQLX�GDQ\FK�WDFKLPHWU\F]Q\FK�QD�PDSLH

]PLDQLH� XOHJQ �ZV]\VWNLH� SXQNW\�� V\PEROH�� OLQLH� L� áXNL� SU]HFKRG] FH� SU]H]� WH� SXQNW\��0XV] � E\ü� MHGQDN� VSHáQLRQH� GZD
ZDUXQNL�� SXQNW\�PXV] �PLHü� WDNLH� VDPH�QXPHU\� MDN� RG ZLH DQH� SXQNW\�� D� OLQLH� L� áXNL�PXV] � E\ü� NUH ORQH� SU]\� SRPRF\

5\VRZDQLH�OLQLL
3U]HU\VRZDQLH
U\VXQNX
�2G ZLH �

:VND QLN
�]D]QDF]DQLH�L
SU]HVXZDQLH�

=D]QDF]DQLH
SURVWRN WHP
.DVRZDQLH
]D]QDF]RQ\FK

(G\FMD
]D]QDF]RQ\FK

&RIQLM��8QGR� 5\VRZDQLH
V\PEROL

5\VRZDQLH
WHNVWyZ

àXNL

/LVWD�ZDUVWZ
�]PLDQD�ZDUVW\�
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IXQNFML�GRFL JDQLD�GR�SXQNWyZ�

������,PSRUW���(NVSRUW�SXQNWyZ�]�7HU0DS
3U]HZLG]LDQR�WH �PR OLZR ü�LPSRUWX�L�HNVSRUWX�ZVSyáU] GQ\FK�SXQNWyZ�VZRERGQ\FK�Z�SRVWDFL�SOLNyZ�WHNVWRZ\FK

Z�IRUPDFLH�$6&,,��6áX �GR�WHJR�IXQNFMH�3OLN�!(NVSRUW�L�,PSRUW��RSFMD�3XQNW\���3XQNW\�HNVSRUWRZDQH�V �Z�IRUPDFLH�1U�;
<�+�.RG��1DOH \� SRGDü� QD]Z � SOLNX� GR� NWyUHJR� FKFHP\� ]DSLVDü� SXQNW\�� D� ]RVWDQ � RQH� GR� QLHJR� ]DSLVDQH� WHNVWRZR�Z
NRG]LH�$6&,,��7DNL�SOLN�PR QD�SU]HNRSLRZDü�QD�NRPSXWHU�3&�L�ZF]\WDü�QS��GR�:LQ.DON�D�IXQNFM �,PSRUW�!7HNVWRZ\�
,PSRUW�SXQNWyZ�]�SOLNX�WHNVWRZHJR�DNFHSWXMH�IRUPDW\�1U�;�<�OXE�1U�;�<�+��GDQH�UR]G]LHORQH�VSDFMDPL�OXE�SU]HFLQNDPL��
8ZDJD�� DE\� PyF� NRSLRZDü� SOLNL� SRPL G]\� 3DOPWRSHP� D� NRPSXWHUHP� 3&�� QD� NRPSXWHU]H� PXVLP\� PLHü� ]DLQVWDORZDQH
RGSRZLHGQLH� QDU] G]LD� $FWLYH6\QF�� OXE� VNRU]\VWDü� ]� PR OLZR FL� WUDQVPLVML� SU]H]� SRUW� &20� ]� PHQX� 3OLN�!,PSRUW
�RSLVDQ\P�Z�GDOV]HM�F] FL�LQVWUXNFML��

����/LQLH
/LQLH�V �ERGDM�QDMLVWRWQLHMV]\P�HOHPHQWHP�U\VXQNX��:�7HU0DS�OLQLH�PRJ �PLHü�Uy QH�VW\OH��]JRGQH�]�LQVWUXNFMD�.��

D� WDN H� Uy QH� JUXER FL�� 8ZDJD�� GOD� SU]\VSLHV]HQLD� Z\ ZLHWODQLD� Z� 2SFMDFK� GRP\ OQLH� XVWDZLRQH� MHVW� XSURV]F]RQH
Z\ ZLHWODQLH� OLQLL� �EH]� U\VRZDQLD� V\PEROLNL� RJURG]H �� \ZRSáRWyZ��EH]�SU]HU\ZDQ\FK� OLQLL� LWS���� ]DOHFDP\� WDN� ]RVWDZLü�
JG\ �Z\ ZLHWODQLH�QLHNWyU\FK� OLQLL� �QS�� \ZRSáRWyZ�� WUZD�QDSUDZG �GáXJR��1D�SDQHOX� OLQLL� V �GZLH� UR]ZLMDOQH� OLVW\��SU]\
SRPRF\�NWyU\FK�PR HP\�]GHILQLRZDü�VW\O�L�JUXER ü�OLQLL�

:�7HU0DS�LH�SU]HZLG]LDQR�NLOND� VSRVREyZ� WZRU]HQLD� OLQLL��1DMEDUG]LHM� QDWXUDOQH� MHVW� WZRU]HQLH� OLQLL� SU]\�X \FLX
ZVND QLND��.OLNDM F�ZVND QLNLHP�Z�HNUDQ�WZRU]\P\�ZLHU]FKRáHN�OLQLL��SRWHP�QDVW SQ\�L�QDVW SQ\�LWG��3R�ND G\P�NOLNQL FLX
OLQLD�á F]\�VL �]�SRSU]HGQLP�ZLHU]FKRáNLHP��.R F]\P\�OLQL �QDFLVNDM F�NODZLV]���QD�NODZLDWXU]H��OXE�NOLNDM F�Z�LNRQN �QD
SDQHOX�OLQLL�

:D Q\P�X]XSHáQLHQLHP�ZZ��IXQNFML�MHVW�RSFMD�3U]\FL JDQLH��-H HOL�SU]\FL JDQLH�MHVW�Zá F]RQH��GRP\ OQLH�MHVW��QLH
PR HP\�XWZRU]\ü�ZLHU]FKRáND� OLQLL�Z�GRZROQ\P�PLHMVFX�PDS\�� DOH� MH HOL� NOLNQLHP\�Z�SREOL X� LVWQLHM FHJR�SXQNWX� �QS�
]DLPSRUWRZDQHJR�]�:LQ.DON��SURJUDP�]DNRWZLF]\�ZLHU]FKRáHN�OLQLL�GRNáDGQLH�Z�W\P�SXQNFLH�

/LQLH�PR QD�WH �WZRU]\ü�RG�UD]X�Z�F]DVLH�SRPLDUX��FR�MHVW�RSLVDQH�Z�RGU EQ\P�UR]G]LDOH�

������.UH OHQLH�OLQLL
$E\�NUH OLü� OLQL �QDOH \�Z\EUDü�]�PHQX�5\VXM�!/LQLD�� OXE�JG\�ZLGRF]Q\� MHVW�SDVHN�QDU] G]L� U\VXQNRZ\FK� LNRQN

OLQLL�� ��0R QD�WH �ZFLVQ ü�SU]\FLVN�QU����OXE�6WU]DáND�Z�JyU ��QD�NODZLDWXU]H��NWyU\�Z�]DVDG]LH�VáX \�GR�WZRU]HQLD�OLQLL
Z�WUDNFLH�SRPLDUX��:H�ZV]\VWNLFK�SU]\SDGNDFK�QD�HNUDQLH�SRMDZL�VL �SDQHO�OLQLL�

�����

5\V��)���3DQHO�OLQLL
$E\� Z\NUH OLü� OLQL � Z\VWDUF]\� WHUD]� NOLNDü� ZVND QLNLHP� Z� HNUDQ� L� WZRU]\ü� NROHMQH� ZLHU]FKRáNL� �XZDJD� QD

SU]\FL JDQLH���/LQL �NR F]\P\�NOLNDM F�NODZLV]�QU���QD�NODZLDWXU]H��OXE�MHGQ �]�LNRQHN�QD�SDQHOX�OLQLL��]DNR F]HQLH�]Z\NáH�
]�GRPNQL FLHP�L�]�GRPNQL FLHP�SURVWRSDGá\P���'RPNQL FLH�á F]\�SXQNW�RVWDWQL�OLQLL�]�SLHUZV]\P��'RPNQL FLH�SURVWRSDGáH
MHVW�SU]\GDWQH�JG\�QS��PDP\�SRPLHU]RQH���SXQNW\�EXG\QNX�L�FKFHP\�GROLF]\ü�F]ZDUW\��3URJUDP�Z\VWDZLD�SURVWRSDGáH�RG
SLHUZV]HJR�L�RVWDWQLHJR�ERNX�OLQLL�L�WZRU]\�ZLHU]FKRáHN�Z�SXQNFLH�SU]HFL FLD�

7\S�OLQLL

*UXER ü
=DNR F]HQLH
OLQLL 'RPNQL FLH�OLQLL

'RPNQL FLH
SURVWRSDGáH

8VXQL FLH
RVWDWQLHJR
NUH ORQHJR
ZLHU]FKRáND

2EOLF]DQLH
SXQNWyZ�OLQLL�QD
SRGVW��F]RáyZNL
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������3U]\FL JDQLH
.UH OHQLH� OLQLL� ÄQD� RNR´� QLH� ]DZV]H� GD� QDP� Z\VWDUF]DM F � GRNáDGQR ü�� $E\� PLHü� SHZQR ü�� H� OLQLD� SU]HFKRG]L

GRNáDGQLH�SU]H]�]DGDQH�SXQNW\��PXVLP\�Z\NRU]\VWDü�IXQNFM �SU]\FL JDQLD��3R�MHM�Zá F]HQLX�QLH�E G]LHP\�PRJOL�ZVWDZLü
ZLHU]FKRáND� OLQLL� Z� GRZROQ\P� PLHMVFX�� DOH� MH HOL� NOLNQLHP\� Z� SREOL X� LVWQLHM FHJR� SXQNWX�� SURJUDP� ]DNRWZLF]\
ZLHU]FKRáHN�OLQLL�GRNáDGQLH�Z�W\P�PLHMVFX��3U]\FL JDQLH�PR HP\�Zá F]\ü�ZFLVNDM F�LNRQN � �X�JyU\�HNUDQX��SU]\FLVN
SR]RVWDQLH� ZFL QL W\�� SU]\� UR]SRF] FLX� SUDF\� ]� SURJUDPHP� GRP\ OQLH� MHVW� RQ� Zá F]RQ\���:� SRGREQ\� VSRVyE� PR HP\
Z\á F]\ü� W � IXQNFM ��:FL QL FLH� WHJR� SU]\FLVNX� ]DSHZQLD� QDP� SU]\FL JDQLH� GR� SXQNWyZ� L�ZLHU]FKRáNyZ� OLQLL��$E\�PyF
SU]\FL JQ ü�OLQL �GR�MX �LVWQLHM FHM�OLQLL��QDOH \�MHV]F]H�Z�RSFMDFK��3OLN�!2SFMH��]D]QDF]\ü�Ä3U]\FL JDQLH�WDN H�GR�OLQLL´

������(G\FMD�OLQLL
,VWQLHM F � OLQL � PR HP\� HG\WRZDü�� 0R HP\� M � SU]HVXQ ü� �WR� PD� VHQV� UDF]HM� Z� SU]\SDGNX� UDPHN� F]\� WDEHOHN��

]PLHQLü� MHM� DWU\EXW\�� 3U]HG� HG\FM � OLQL � QDOH \� ]D]QDF]\ü� SU]\� SRPRF\� QDU] G]LD� VWU]DáNL� �� 0R HP\� ]D]QDF]\ü� L
HG\WRZDü� MHGQRF]H QLH�ZL NV] � LOR ü� OLQLL� �� QDOH \� VNRU]\VWDü� ]� QDU] G]LD� ]D]QDF]DQLD� SURVWRN WHP ��3R� ]D]QDF]HQLX
OLQLL� QDFLVNDP\� LNRQN � �Z�QD�SDQHOX� U\VXQNRZ\P� OXE�Z\ELHUDP\�SR]\FMH�PHQX�5\VXM�!(G\FMD��3RMDZL� VL � GLDORJ�Z
NWyU\P�PR HP\�XVWDZLü�QRZ\�VW\O�L�JUXER ü�OLQLL�

3U]HVXZDQLH�OLLL�Z�ZL NV]R FL�SU]\SDGNyZ�MHVW�QLHZVND]DQH��JG\ �PDM �RQH� FL OH�RNUH ORQH�ZVSyáU] GQH��=DOHFDP\
ZL F�Z�PHQX�3OLN�!2SFMH�Z\á F]\ü�RSFM �Ä3U]HVXZ�OLQLL�GR]ZRORQ\´

����6\PEROH
7HU0DS� ]DZLHUD� ]GHILQLRZDQ\� ]HVWDZ� V\PEROL� ZJ�� .��� 6\PEROH� PR HP\� ZVWDZLDü� SU]\� SRPRF\� ZVND QLND�

NOLNDM F�Z�PLHMVFH�Z� NWyUH� FKFHP\�ZVWDZLü� V\PERO��0R HP\� WH � Z\NRU]\VWDü� IXQNFM � SU]\FL JDQLD� �� SR� MHM� Zá F]HQLX
V\PEROH�E G �ZVWDZLDQH�GRNáDGQLH�Z�PLHMVFX�LVWQLHM FHJR�SXQNWX��Z\VWDUF]\�� H�NOLNQLHP\�Z�MHJR�SREOL X�

6\PEROH� V � LGHQW\ILNRZDQH� NRGHP� ZJ�� LQVWUXNFML� .�� �QXPHU\F]Q\P��� 1LH� PXVLP\� SDPL WDü� W\FK� NRGyZ�� NRG
PR HP\�Z\EUDü�]�OLVW\�GRVW SQ\FK�V\PEROL�

������5\VRZDQLH�V\PEROL
$E\��ZVWDZLü�V\PERO�QDOH \�Z\EUDü�PHQX�5\VXM�!6\PERO�OXE�]�SDQHOX�QDU] G]L�U\VXQNRZ\FK�LNRQN �V\PEROL�� �

0R QD�WH �ZFLVQ ü�SU]\FLVN�QU����OXE�6WU]DáND�Z�Gyá��QD�NODZLDWXU]H��NWyU\�Z�]DVDG]LH�VáX \�GR�WZRU]HQLD�V\PEROL�Z�WUDNFLH
SRPLDUX��:H�ZV]\VWNLFK�SU]\SDGNDFK�QD�HNUDQLH�SRMDZL�VL �SDQHO�V\PEROL�

5\V��*���3DQHO�V\PEROL
1D� SDQHOX� QDOH \� ZSLVDü� Z� RNLHQNR� �OXE� Z\EUDü� ]� OLVW\�� NRG� V\PEROX� �PR HP\� NOLNQ ü� Z� MHGQ � ]� LNRQHN� GR

V]\ENLHJR� Z\ELHUDQLD� NRGX��� 1DVW SQLH� NOLNDP\� ZVND QLNLHP� Z� HNUDQ� Z� PLHMVFH� ZVWDZLHQLD� V\PEROX� �PR HP\� X \ü
SU]\FL JDQLD�GR�SXQNWyZ���3R�NOLNQL FLX�SURJUDP�QDU\VXMH�V\PERO�QD�U\VXQNX�PDS\��-H HOL�QLH�XVWDZLRQR� DGQHJR�V\PEROX
QD�SDQHOX��SURJUDP�MHV]F]H�VS\WD�R�NRG�V\PEROX�

/LVWD�V\PEROL�MHVW�GRV\ü�GáXJD�L�Z\ELHUDQLH�]�QLHM�PR H�E\ü�NáRSRWOLZH��GODWHJR�RERN�QLHM�]QDMGXMH�VL �GUXJD�OLVWD�
SU]\�SRPRF\�NWyUHM�PR HP\�ILOWURZDü�]DZDUWR ü�OLVW\�V\PEROL��WDN��DE\�SRMDZLDá\�VL �QD�QLHM�W\ONR�V\PEROH�]�LQWHUHVXM FHM
QDV�JUXS\��RVQRZD��JUDQLFH�LWG�

.RG�V\PEROX

.ODZLV]H�GR�V]\ENLHJR
Z\ERUX�NRGX�V\PEROX

)LOWU�JUXS
V\PEROL�.�
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������3U]\FL JDQLH
0DM F� QD� HNUDQLH� SXQNW\� VZRERGQH�PR HP\�Z\NRU]\VWDü� IXQNFM � SU]\FL JDQLD� �� SR� MHM� Zá F]HQLX� QLH� E G]LHP\

PRJOL�ZVWDZLü� V\PEROX�Z� ND G\P�PLHMVFX�� DOH�Z\VWDUF]\�� H� NOLNQLHP\�Z� SREOL X� SXQNWX�� D� V\PERO� E G]LH� ZVWDZLRQ\
GRNáDGQLH�Z�MHJR�PLHMVFX��3U]\�GX \P�]DJ V]F]HQLX�SXQNWyZ�ZDUWR�SRZL NV]\ü�REUD]�

3U]\FL JDQLH�PR HP\�Zá F]\ü�ZFLVNDM F�LNRQN � �Z�JyUQHM�F] FL�HNUDQX��SU]\FLVN�SR]RVWDQLH�ZFL QL W\��

������(G\FMD�V\PEROL
6\PERO�PR HP\� SU]HVXQ ü� �OHSLHM� MHGQDN�ZSLVDü�PX� QRZH�ZVSyáU] GQH� U F]QLH�� OXE� ]PLHQLü� MHJR�ZVSyáU] GQH�

Z\VRNR ü�� F]\� QDZHW� NRG�� 3U]HG� HG\FM � V\PERO� QDOH \� ]D]QDF]\ü� SU]\� SRPRF\� QDU] G]LD� VWU]DáNL� �� 3R� ]D]QDF]HQLX
QDFLVNDP\� LNRQN � � Z� JyUQHM� F] FL� HNUDQX�� 3RMDZL� VL � GLDORJ� � Z� NWyU\� PR HP\� ZSLVDü� QRZH� ZDUWR FL� DWU\EXWyZ
V\PEROX�

-H HOL�Z�F]DVLH�]D]QDF]DQLD�V\PERO�QDP�VL �SU]HVXQLH��PR HP\�WR�FRIQ ü�NODZLV]HP�
-H HOL�FKFHP\�]PLHQLü�N W�V\PEROX��REUyFLü�V\PERO���PR HP\�WR�]URELü�SU]\�SRPRF\�GLDORJX�GR�REUDFDQLD�V\PEROL�

NWyU\�SRMDZLD�VL �SR�QDFL QL FLX�2.�Z�OHZ\P�JyUQ\P�URJX�HNUDQX��.OLNDM F�Z�SU]\FLVNL�>�@�L>�!@�PR HP\�REUDFDü�V\PERO
Z�OHZR�L�SUDZR��1D� URGNX�GLDORJX�GR�REUDFDQLD�]QDMGXMH�VL �VXZDF]HN�NWyU\P�PR HP\�]PLHQLDü�VNRN�REURWX�

����7HNVW\
:� 7HU0DSLH� ZSURZDG]DQLH� WHNVWyZ� QD� U\VXQHN� MHVW� PDNV\PDOQLH� XSURV]F]RQH�� 0R QD� ZVWDZLDü� W\ONR� WHNVW\

SR]LRPH��SU]\�X \FLX�MHGQHM�F]FLRQNL�V\VWHPRZHM��7HNVW\�QD�U\VXQHN�ZVWDZLDP\�Z�WHQ�VSRVyE�� H�NOLNDP\�ZVND QLNLHP�Z
HNUDQ�Z�PLHMVFH�� JG]LH�PD� E\ü� ZVWDZLRQ\� WHNVW�� Z� GLDORJX�ZSLVXMHP\� WHNVW�� NOLNDP\� 2.�� WHNVW� ]RVWDMH� ZVWDZLRQ\�� 3R
ZVWDZLHQLX�QD�U\VXQHN�PR HP\�JR�MHV]F]H�SU]HVXQ ü�ZVND QLNLHP��DE\�JR�GRNáDGQLH�VSR]\FMRQRZDü�

������:VWDZLDQLH�WHNVWX
$E\� � ZVWDZLü� WHNVW� QDOH \� Z\EUDü� PHQX� 5\VXM�!7HNVW� OXE� ]� SDQHOX� QDU] G]L� U\VXQNRZ\FK� LNRQN � WHNVWX�� �

3RND H�VL �GLDORJ�

5\V��+���:SURZDG]DQLH�WHNVWX
:� SROH� 7HNVW� ZSLVXMHP\� OLQL � WHNVWX� �GR� ���� ]QDNyZ��� 1D� W\P� GLDORJX� PR HP\� XVWDZLü� SRGVWDZRZH� DWU\EXW\

WHNVWX�� Z\VRNR ü�� F]\� PD� E\ü� SRFK\ORQ\� �SLVPR� WHFKQLF]QH� SRZLQQR� E\ü� SRFK\ORQH��� .OLNDP\� 2.�� QDVW SQLH� NOLNDP\
ZVND QLNLHP�Z�HNUDQ�Z�PLHMVFH��JG]LH�PD�E\ü�ZVWDZLRQ\�WHNVW��-H HOL�]D]QDF]\OL P\�RSFM �Ä:]GáX �OLQLL´��PXVLP\�NOLNQ ü
Z�GZD�SXQNW\�WZRU] FH�SRGVWDZ �WHNVWX��Z�WHQ�VSRVyE�ZSURZDG]DP\�WHNVW\�QDFK\ORQH�SRG�N WHP���-H HOL�SR�ZVWDZLHQLX
WHNVW�QLH�MHVW�GRNáDGQLH�Z�W\P�PLHMVFX�FR�WU]HED��Z\ELHUDP\�QDU] G]LH�VWU]DáNL�L�SU]HVXZDP\�JR�

,QGHNV\� JyUQH� ZSURZDG]DP\� SU]\� SRPRF\� ]QDNX� A� � QS�� $E\� X]\VNDü� P N SLV]HP\� PA��� ,QGHNV� GROQ\� PR HP\
X]\VNDü�SLV] F�WHNVW�QRUPDOQ\�MDNR�LQGHNV�JyUQ\��D�LQGHNV�GROQ\�MDNR�WHNVW�QRUPDOQ\��SR�VSDFML���QS��1 O SLV]HP\
MDNR�A1��

������(G\FMD�WHNVWyZ
7HNVW\� PR HP\� SU]HVXZDü�� ]PLHQLDü� LFK� WUH ü� L� DWU\EXW\�� 3U]HG� HG\FM � WHNVW� QDOH \� ]D]QDF]\ü� SU]\� SRPRF\
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QDU] G]LD�VWU]DáNL� ��0R HP\�]D]QDF]\ü�L�HG\WRZDü�MHGQRF]H QLH�ZL NV] �LOR ü�WHNVWyZ���QDOH \�VNRU]\VWDü�]�QDU] G]LD
]D]QDF]DQLD� SURVWRN WHP �� 3R� ]D]QDF]HQLX� OLQLL� QDFLVNDP\� LNRQN � � Z� JyUQHM� F] FL� HNUDQX�� 3RMDZL� VL � GLDORJ
SRGREQ\�MDN�SU]\�ZVWDZLDQLX�WHNVWX��Z�NWyU\P�PR QD�]PLHQLDü�WUH ü�L�DWU\EXW\�WHNVWX�

-H HOL� FKFHP\�]PLHQLü�N W�QDFK\OHQLD� WHNVWX� �REUyFLü� WHNVW���SRGF]DV�HG\FML�]D]QDF]DP\�RSFM �Ä:]GáX � OLQLL´��3R
QDFL QL FLX�2.�Z�OHZ\P�JyUQ\P�URJX�HNUDQX�SRMDZL�VL �GLDORJ�GR�REUDFDQLD�WHNVWX��.OLNDM F�Z�SU]\FLVNL�>�@�L>�!@�PR HP\
REUDFDü� WHNVW� Z� OHZR� L� SUDZR�� 1D� URGNX� GLDORJX� GR� REUDFDQLD� ]QDMGXMH� VL � VXZDF]HN� NWyU\P� PR HP\� ]PLHQLDü� VNRN
REURWX�

����àXNL
:�SURJUDPLH�PR QD�NUH OLü�áXNL�SU]HFKRG] FH�SU]H]���]DGDQH�SXQNW\��:\ELHUDP\�PHQX�5\VXM�!àXN�OXE�]�SDQHOX

QDU] G]L�U\VXQNRZ\FK�Z\ELHUDP\�LNRQN �áXN�� ��7HUD]�PR HP\�QD�U\VXQNX�NOLNQ ü�Z�SRF] WHN�L�NRQLHF�áXNX��D�QDVW SQLH
Z� MDNL � WU]HFL� SXQNW� QD� áXNX� �PR HP\� Z\NRU]\VWDü� SU]\FL JDQLH� GR� SXQNWyZ� �� WU]HED� ZFLVQ ü� SU]\FLVN� � Z� JyU]H
HNUDQX��

����2NU JL
0R HP\�U\VRZDü�RNU JL��R�]DGDQ\P� URGNX� L�SURPLHQLX��:\ELHUDP\�PHQX�5\VXM�!2NU J� OXE�QD�SDQHOX�QDU] G]L

U\VXQNRZ\FK�ZFLVNDP\�LNRQN �RNU JyZ��� ��1DVW SQLH�QDOH \�QD�U\VXQNX�NOLNQ ü�Z�SXQNW� URGNRZ\�RNU JX��PR HP\
Z\NRU]\VWDü� SU]\FL JDQLH� GR� SXQNWyZ� �� WU]HED� ZFLVQ ü� SU]\FLVN� ��� L� Z� GLDORJX� NWyU\� VL � SRMDZL� ZSLVXMHP\� MHJR
SURPLH ��Z�PHWUDFK�WHUHQRZ\FK��
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��� =EOL DQLH�� RGGDODQLH�� SU]HVXZDQLH� �PHQX
=RRP�

3UDF � ]� U\VXQNLHP� XáDWZLDM � IXQNFMH� ]EOL DQLD� IUDJPHQWyZ� U\VXQNX�� RGGDODQLD� L� SU]HVXZDQLD�� 1DMZD QLHMV]H� WR�
SRND]DQLH� U\VXQNX� Z� FDáR FL�� ]EOL HQLH� IUDJPHQWX� U\VXQNX� ZVND]DQHJR� SURVWRN WHP�� SU]HVXZDQLH� ZH� ZV]\VWNLFK
NLHUXQNDFK�� )XQNFMH� SRZL NV]DQLD� L� SU]HVXZDQLD� ]RVWDá\� ]HEUDQH� Z� PHQX� =RRP�� QDMZD QLHMV]H� ]� QLFK� PDM � VZRMH
RGSRZLHGQLNL�MDNR�LNRQNL�QD�JáyZQ\P�SDVNX�QDU] G]L�SURJUDPX��X�JyU\�HNUDQX�
����������������� �����

5\V��,�±�,NRQNL��=RRP

����3RZL NV]DQLH
3LHUZV]D� ]� OHZHM� �MDNR� QDMEDUG]LHM� X \WHF]QD�� MHVW� LNRQND� SRZL NV]DQLD� IUDJPHQWX� U\VXQNX� ZVND]DQHJR� RNQHP�� 3R� MHM
ZFL QL FLX�PR HP\�SRZL NV]\ü�IUDJPHQW�U\VXQNX�NWyU\�ZVND HP\�U\VXM F�QD�HNUDQLH�SURVWRN W��5RELP\�WR�Z�QDVW SXM F\
VSRVyE�

�� SU]\FLVNDP\�ZVND QLN�GR�HNUDQX�Z�OHZ\P�JyUQ\P�URJX�IUDJPHQWX�NWyU\�FKFHP\�SRZL NV]\ü
�� WU]\PDM F�ZVND QLN�Z�NRQWDNFLH�]�HNUDQHP�FL JQLHP\�JR�Z�Gyá�L�Z�SUDZR��QD�HNUDQLH�U\VXMH�VL �SURVWRN W��D

SURVWRN W�REHMPLH�IUDJPHQW�U\VXQNX�NWyU\�FKFHP\�SRZL NV]\ü
�� SRGQRVLP\�ZVND QLN���QD�HNUDQLH�SRZL NV]D�VL �Z\EUDQ\�IUDJPHQW�U\VXQNX

�

�1D�SDQHOX�WH �LQQH�QDU] G]LD�GR�SRZL NV]DQLD�
�� ���SRZL NV]HQLH�GZXNURWQH�FDáHJR�U\VXQNX
�� ���SRPQLHMV]HQLH�GZXNURWQH�FDáHJR�U\VXQNX
�� ���SRND]DQLH�FDáHJR�U\VXQNX�

:�PHQX�=RRP�MHVW�WH �IXQNFMD�3RSU]HGQL�]RRP��NWyUD�SU]\ZUDFD�QD�HNUDQ�RVWDWQLR�RJO GDQ\�REUD]��GRW\F]\�WR�WDN H
SU]HVXZDQLD�U\VXQNX�

����3RZL NV]DQLH�Z\EUDQ\FK�HOHPHQWyZ
0HQX� =RRP� �!� 3RND � ]D]QDF]RQH� SRZRGXMH�� H� SURJUDP� SRND]XMH� IUDJPHQW� U\VXQNX� QD� NWyU\P� ]QDMGXM � VL

HOHPHQW\� ]D]QDF]RQH� �R� LOH� ZF]H QLHM� ]RVWDá\� ]D]QDF]RQH� MDNLH � HOHPHQW\��� 3U]\� Z\NRQ\ZDQLX� SRPLDUyZ� QDWRPLDVW�� WD
IXQNFMD�SRND]XMH�VWDQRZLVNR�L�DNWXDOQLH�PLHU]RQ �SLNLHW �

����3U]HVXZDQLH�U\VXQNX
1D�SDVNX�QDU] G]L�]QDMGXMH�VL � LNRQND�VáX FD�GR�SU]HVXZDQLD� U\VXQNX�R�]DGDQ\�ZHNWRU�� � ��SR� MHM�ZFL QL FLX

QDOH \�NOLNQ ü�GZD�UD]\�Z�HNUDQ��Z�SXQNW�QD�U\VXQNX��D�QDVW SQLH�Z�PLHMVFH�GR�NWyUHJR�PD�E\ü�SU]HVXQL W\�
:�PHQX�=RRP�V �WH �IXQNFMH�GR�SU]HVXZDQLD�U\VXQNX�Z�OHZR��SUDZR��Gyá�L�JyU ��D�WDN H�GR�RG ZLH DQLD�U\VXQNX

�SU]HU\VRZDQLD��

=EOL HQLH�RNQD
3RZL NV]HQLH
3RPQLHMV]HQLH 3RND �ZV]\VWNR

3U]HVXQL FLH�R
ZHNWRU��3$1�
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��� :DUVWZ\
:� SURJUDPLH� 7HU0DS� SU]HZLG]LDQR� PHFKDQL]P� UR]ZDUVWZLHQLD� U\VXQNX�� 5y QH� HOHPHQW\� WUH FL� �X]EURMHQLH�

EXG\QNL����� PR QD� XPLHV]F]Dü� QD� Uy Q\FK� ZDUVWZDFK� SRGREQLH� MDN� PDS � ]DVDGQLF] � NWyU � WZRU]\P\� QD� Uy Q\FK
QDNáDGNDFK��1DVW SQLH�ZDUVWZ\�PR QD�Zá F]Dü� OXE�Z\á F]Dü��G]L NL�F]HPX�PR HP\�RJO GDü� L�GUXNRZDü� Uy QH�HOHPHQW\
WUH FL�UD]HP�OXE�RVREQR��1D�QRZ\P�U\VXQNX�LVWQLHMH�W\ONR�ZDUVWZD�R�QD]ZLH�Ä�´��1LH�PR QD�MHM�XVXQ ü�DQL�Z\á F]\ü��-H HOL
FKFHP\� UR]ZDUVWZLü� U\VXQHN�� PXVLP\� QDMSLHUZ� XWZRU]\ü� ZDUVWZ\�� QDGDM F� LP� QD]Z\� �QS�� %8'<1.,�� *5$1,&(����� L
XVWDZLü� ZDUVWZ � DNW\ZQ ��:� GDQHM� FKZLOL� W\ONR� MHGQD� ]� ZDUVWZ� MHVW� DNW\ZQD� �GRP\ OQLH� ����:V]\VWNLH� QRZH� HOHPHQW\
U\VXQNX�V �XPLHV]F]DQH�QD�ZDUVWZLH�DNW\ZQHM�

����7ZRU]HQLH�ZDUVWZ
=DQLP�]DF]QLHP\�NRU]\VWDü�]�ZDUVWZ�QDOH \�MH�XWZRU]\ü��$E\�WR�]URELü�Z\ELHUDP\�PHQX�5\VXM�!:DUVWZ\���3RMDZL

VL �ZWHG\�GLDORJ�

5\V��-���:DUVWZ\
:FLVNDP\� SU]\FLVN� 'RGDM�� 3RMDZL� VL � GLDORJ� ]� S\WDQLHP� R� QD]Z � ZDUVWZ\�� 3R� QDFL QL FLX� 2.� ZDUVWZD� ]RVWDMH

XWZRU]RQD�L�SRMDZLD�VL �QD�OL FLH�

����2SHUDFMH�QD�ZDUVWZDFK
3RGVWDZRZ � RSHUDFM � MDN � GDM � QDP� ZDUVWZ\� MHVW� XNU\FLH� F] FL� U\VXQNX�� 0QLHM� LVWRWQH� GOD� QDV� F]\QQR FL� WR

XVXZDQLH�ZDUVWZ�L�XVWDZLDQLH�ZDUVWZ\�DNWXDOQHM�
$E\�XNU\ü�� OXE�]QRZX�SRND]Dü�ZDUVWZ �1DOH \�QD�GLDORJX�ZDUVWZ� �5\VXM�!:DUVWZ\��NOLNQ ü�Z�QD]Z �ZDUVWZ\� L

QDFLVQ ü�SU]\FLVN�8NU\M�3RND ��:DUVWZ\�]D]QDF]RQH�JZLD]GND�Z�NROXPQLH��:LG��V �ZLGRF]QH��1LH�PR QD�XNU\ü�ZDUVWZ\
���3R�QDFL QL FLX�2.�HOHPHQW\�U\VXQNX�]�XNU\W\FK�ZDUVWZ�]QLNQ �]�HNUDQX��:�WHQ�VSRVyE�PR HP\�ILOWURZDü�LQIRUPDFM �QD
Z\GUXNDFK��OXE�XáDWZLDü�VRELH�HG\FM �U\VXQNX�

:DUVWZ �PR HP\�WH �VNDVRZDü�NOLNDM F�Z�SU]\FLVN�.DVXM�QD�GLDORJX�:DUVWZ\��8ZDJD��ZV]\VWNLH�HOHPHQW\�U\VXQNX
]QDMGXM FH�VL �QD�WHM�ZDUVWZLH�]RVWDQ �VNDVRZDQH��&R�ZL FHM�VNDVRZDQLD�ZDUVWZ\�QLH�PR QD�FRIQ ü��QDFL QLHFLH�NODZLV]D
&RIQLM�RGWZDU]D�HOHPHQW\�ZDUVWZ\��DOH�ZVWDZLD�MH�QD�ZDUVWZ ����

3U]\FLVN��=UyE�DNWXDOQ ��XVWDZLD�ZDUVWZ �DNW\ZQD��:�GDQHM�FKZLOL� W\ONR� MHGQD�]�ZDUVWZ�MHVW�DNW\ZQD��GRP\ OQLH
����:V]\VWNLH�QRZH�HOHPHQW\�U\VXQNX�V �XPLHV]F]DQH�QD�ZDUVWZLH�DNW\ZQHM�
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��� (G\FMD�HOHPHQWyZ�PDS\
&]DVHP�SR�QDU\VRZDQLX�MDNLHJR �HOHPHQWX�FKFHP\�JR�]PLHQLü��'R�WHJR�VáX �IXQNFMH�HG\FML��(G\FMD�MHVW�PR OLZD

JG\�MHVW�DNW\ZQH�QDU] G]LH�5\VXM�!:VND QLN��LNRQND� �QD�SDQHOX�U\VXQNRZ\P���0R HP\�ZWHG\�]D]QDF]Dü��SU]HVXZDü�
NDVRZDü��5\VXM�!.DVXM��OXE�HG\WRZDü��5\VXM�!(G\FMD��ZáDVQR FL�HOHPHQWyZ�PDS\�

����=D]QDF]DQLH
-H HOL� FKFHP\� SU]HVXQ ü� OXE� HG\WRZDü� HOHPHQW\� U\VXQNX�� QDOH \� MH� QDMSLHUZ� ]D]QDF]\ü�� =D]QDF]DP\� RELHNW\

Z\ELHUDM F�]�SDQHOX�QDU] G]L�SLHUZV]D�RG�OHZHM�LNRQN ���VWU]DáN � �OXE�Z\ELHUDM F�PHQX�5\VXM�!:VND QLN��7HUD]��MH HOL
NOLNQLHP\�Z�MDNL �HOHPHQW�PDS\���OLQL ��V\PERO��E G]LH�RQ�]D]QDF]DQ\��FR�REMDZL�VL �SU]H]�RWRF]HQLH�JR�F]WHUHPD�F]DUQ\PL
NZDGUDWDPL��.OLNDM F�Z�WHQ�VSRVyE�]DZV]H�]D]QDF]DP\�W\ONR���HOHPHQW�QD�UD]�

-H HOL�HOHPHQW\�QD�U\VXQNX�SRNU\ZDM �VL ��L�SR�NOLNQL FLX�]D]QDF]\�VL �QLH�WHQ�HOHPHQW��NWyU\�FKFLHOL P\��DOH�WHQ�
NWyU\�E\á�ÄQD�ZLHU]FKX´��QDOH \�NOLNQ ü�SRZWyUQLH�Z�WR�VDPR�PLHMVFH��]D]QDF]\�VL �HOHPHQW�OH F\�Já ELHM�

0R HP\�]D]QDF]\ü�ZL FHM�RELHNWyZ�X \ZDM F�QDU] G]LD�]D]QDF]DQLD�SURVWRN WHP��RSLVDQHJR�SRQL HM�
*G\� MX �]D]QDF]\P\�RELHNW��PR HP\�JR�SU]HVXQ ü�� VNDVRZDü� OXE� HG\WRZDü�� -H HOL� ]D]QDF]\P\�ZL FHM�RELHNWyZ�

PR HP\�MH�ZVSyOQLH�HG\WRZDü�SR�QDFL QL FLX�NODZLV]D� ��FR�PD�VHQV�W\ONR�ZWHG\�JG\�ZV]\VWNLH�]D]QDF]RQH�HOHPHQW\�V
WHJR�VDPHJR�W\SX���QS��WHNVW\��

=D]QDF]DQLH�V\PEROL�PR H�E\ü�WUXGQH��1LH�Z\VWDUF]\�� H�NOLNQLHP\�Z�U\VXQHN�V\PEROX��WU]HED�NOLNQ ü�GRNáDGQLH�Z
SXQNW�]DF]HSLHQLD�V\PEROX��'ODWHJR�OHSLHM�MHVW�WX�X \ü�IXQNFML�]D]QDF]DQLD�SURVWRN WHP�

����=D]QDF]DQLH�SURVWRN WHP
:L NV] �LOR ü�HOHPHQWyZ�PDS\�OH F\FK�EOLVNR�VLHELH�PR HP\�V]\ENR�]D]QDF]\ü�IXQNFM �]D]QDF]DQLD�SURVWRN WHP�

:\ZRáXMHP\� M � NODZLV]HP� � ]� SDVND� QDU] G]L�� 7HUD]� QDOH \� ]D]QDF]\ü� QD� HNUDQLH� SURVWRN W�� D� ZV]\VWNLH� HOHPHQW\
ZHZQ WU]�SURVWRN WD�]RVWDQ �]D]QDF]RQH��5RELP\�WR�Z�QDVW SXM F\�VSRVyE�

�� SU]\FLVNDP\�ZVND QLN�GR�HNUDQX�Z�OHZ\P�JyUQ\P�URJX�IUDJPHQWX�NWyU\�FKFHP\�SRZL NV]\ü
�� WU]\PDM F�ZVND QLN�Z�NRQWDNFLH�]�HNUDQHP�FL JQLHP\�JR�Z�Gyá�L�Z�SUDZR��QD�HNUDQLH�U\VXMH�VL �SURVWRN W��D

SURVWRN W�REHMPLH�IUDJPHQW�U\VXQNX�NWyU\�FKFHP\�SRZL NV]\ü
�� SRGQRVLP\�ZVND QLN���HOHPHQW\�ZHZQ WU]�SURVWRN WD�]RVWDM �]D]QDF]RQH�

0\O FH�PR H�E\ü�]D]QDF]DQLH�OLQLL��� MH HOL� OLQLD�SU]HFKRG]L�SU]H]�QDV]�SURVWRN W��]RVWDMH�]D]QDF]RQD�Z�FDáR FL��QLH� W\ONR
IUDJPHQW�ZHZQ WU]�SURVWRN WD�

-H HOL�FKFHP\�XVXQ ü�]D]QDF]HQLH�]�ZV]\VWNLFK�HOHPHQWyZ��Z\ELHU]P\�ZVND QLN��� �L�NOLNQLMP\�Z�WáR�PDS\��WDP
JG]LH�QLH�PD� DGQHJR�RELHNWX��3R�XVXQL FLX�]D]QDF]HQLD�GREU]H�MHVW�RG ZLH \ü�U\VXQHN�SU]\FLVNLHP� �

����3U]HVXZDQLH
(OHPHQW\�PDS\�PR HP\�SU]HVXZDü�SR�U\VXQNX��1DMSLHUZ�Z\ELHUDQ\�QDU] G]LH���VWU]DáN � ��D�QDVW SQLH�NOLNDP\

QS��Z�WHNVW��L�WU]\PDM F�ZVND QLN�SU]\FL QL W\�GR�HNUDQX�SU]HVXZDP\�WHNVW�SR�U\VXQNX��*G\�SRGQLHVLHP\�ZVND QLN��WHNVW
]RVWDQLH� ZVWDZLRQ\� Z� QRZ\P� PLHMVFX�� 1LH� PR QD� SU]HVXQ ü� SXQNWyZ� VZRERGQ\FK� �� PDMD� RQH� FL OH� RNUH ORQH
ZVSyáU] GQH�
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����(G\FMD��NDVRZDQLH
3RMHG\QF]\� HOHPHQW�PDS\� QDMáDWZLHM� HG\WRZDü� NOLNDM F� JR� GZXNURWQLH��:� ]DOH QR FL� RG� URG]DMX� RELHNWX� �� WHNVW�

OLQLD��V\PERO����PR HP\�HG\WRZDü�Uy QH�DWU\EXW\��&R�GRNáDGQLH�PR QD�HG\WRZDü�MHVW�RSLVDQH�Z�UR]G]LDáDFK�SR ZL FRQ\FK
SRV]F]HJyOQ\P�HOHPHQWRP�PDS\�

-H HOL�Z�F]DVLH�NOLNDQLD�RELHNW�QDP�VL �SU]HVXQLH��PR HP\�WR�FRIQ ü�SU]\FLVNLHP�&RIQLM��
-H HOL� PDP\� ]D]QDF]RQH� MHGHQ� OXE� NLOND� RELHNWyZ� WHJR� VDPHJR� W\SX� PR HP\� MH� HG\WRZDü� SU]\� SRPRF\

SU]\FLVNX ��:V]\VWNLH�]D]QDF]RQH�RELHNW\�PR QD�WH �VNDVRZDü�SU]\FLVNLHP� ��OXE�PHQX�5\VXM�!.DVXM��

.DVRZDQLH�L�ZV]HONLH�]PLDQ\��PR HP\�FRIQ ü�SU]\FLVNLHP�&RIQLM��

����&RIDQLH�RVWDWQLHM�RSHUDFML��&RIQLM�
-H HOL�Z\NRQDP\�MDN �Eá GQ �RSHUDFM ���NDVRZDQLH��ZVWDZLHQLH��SU]HVXQL FLH��HG\FM ��]DZV]H�PR HP\�M �Z\FRIDü

QDFLVNDM F�SU]\FLVN� � OXE�PHQX�5\VXM�!&RIQLM��3URJUDP�SDPL WD�ZV]\VWNLH�RSHUDFMH�SRF] ZV]\�RG�XUXFKRPLHQLD� OXE
RWZDUFLD� U\VXQNX� �R� LOH� PX� VWDUF]D� SDPL FL��� 0R QD� ZL F� ZFLVNDü� SU]\FLVN� ZLHORNURWQLH�� 8ZDJD�� -H HOL� V\VWHPRZL
]DEUDNQLH�SDPL FL��PR H�RQ�EH]�QDV]HM�ZLHG]\�XVXQ ü�GDQH�SRWU]HEQH�GR�RSHUDFML�&RIQLM�

3URJUDP�QLH�FRID�RSHUDFML�W\SX�SRZL NV]DQLH��SU]HVXZDQLH�U\VXQNX��D�WDN H�RSHUDFML�QD�ZDUVWZDFK�



7HU0DS��������������������������������������������������������������������������������������������������������������������������������������������������������� ��

��� =DSLV�L�RGF]\W�PDS\
3R� VNR F]RQHM�SUDF\� �D� WDN H�PR OLZLH� F] VWR�Z� F]DVLH� SUDF\�� QDOH \� U\VXQHN�PDS\� ]DSLVDü� QD� G\VN��5RELP\� WR

IXQNFM �PHQX� 3OLN�!=DFKRZDM�� =DSLVDQ\� U\VXQHN� PR HP\� SRWHP� RGF]\WDü� ]� G\VNX� �SR� Z\EUDQLX� PHQX� 3OLN�!2WZyU]� L
SRGDQLX� QD]Z\� U\VXQNX�� L� NRQW\QXRZDü� SUDFH� QDG� QLP�� 3URJUDP� 7HU0DS� X \ZD� GR� ]DSLVX� SOLNyZ� IRUPDWX� SURJUDPX
0LNUR0DS�����L�PDS\�XWZRU]RQH�SU]H]�QLHJR�V �F]\WHOQH�GOD�REX�W\FK�SURJUDPyZ��7HU0DS�RGF]\WXMH�WH �PDS\�XWZRU]RQH
SU]H]�0LNUR0DS��]D�Z\M WNLHP�WDNLFK�HOHPHQWyZ�MDN�RELHNW\�2/(��QS��WDEHONL�:RUG�D��

����1RZ\�U\VXQHN
3R�XUXFKRPLHQLX�SURJUDPX��SRMDZLD�QDP�VL �]DZV]H�QRZ\��SXVW\�U\VXQHN��3RQDGWR�Z�ND GHM�FKZLOL��MH HOL�FKFHP\

PR HP\�]DF] ü�]XSHáQLH�QRZ\� U\VXQHN�]�PHQX�3OLN�!1RZ\��1RZ\� U\VXQHN�QLH� MHVW� ]XSHáQLH�SXVW\�� ]QDMGXM � VL � QD�QLP
GHILQLFMH� OLQLL� L� V\PEROL�� 7DN� QDSUDZG � Z� PRPHQFLH� Z\EUDQLD� IXQNFML� 1RZ\� ZF]\W\ZDQ\� MHVW� U\VXQHN� R� QD]ZLH
�QHZ�PPS���=PLHQLDM F�]DZDUWR ü�WHJR�U\VXQNX�PR HP\�]PLHQLDü�SRVWDü��SXVWHM��PDS\�

1RZ\�U\VXQHN�QLH�PD�QD]Z\��SU]\�SLHUZV]\P�]DSLVLH�QD�G\VN�SURJUDP�R�QL �]DS\WD�

����$XWR]DSLV
-HVW�WR�IXQNFMD�RFKURQ\�GDQ\FK��FR����PLQXW��OXE�LQQ\�RNUHV��XVWDZLDOQ\�Z�2SFMDFK��SURJUDP�DXWRPDW\F]QLH�]DSLVXMH

DNWXDOQLH�RWZDUW �PDS �QD�G\VN��GR�SOLNX�R�QD]ZLH�ÄDXWRVDYH�PPS´��-H HOL�FKFHP\�RGWZRU]\ü�]DSLVDQH�Z�WHQ�VSRVyE�GDQH�
QDOH \� RWZRU]\ü� PDS � DXWRVDYH�PPS� �MDN� QRUPDOQ � PDSN �� L� ]DSLVDü� M � SRG� LQQ � QD]Z � �3OLN�!=DFKRZDM� MDNR��� 7D
F]\QQR ü� QDOH \� Z\NRQDü� QDW\FKPLDVW� SR� HZHQWXDOQ\P� XWUDFHQLX� GDQ\FK� �]DZLHV]HQLX� NRPSXWHUD� LWS���� JG\ � -H HOL
]DF]QLHP\�SUDFH�]�LQQ\P�U\VXQNLHP��XWZRU]\�RQ�QRZ\�SOLN�DXWRVDYH�PPS�QLV]F] F�GDQH�Z�QLP�]DFKRZDQH��0R QD�MHV]F]H
ZWHG\� SUyERZDü� RGWZRU]\ü� GDQH� ]� SRSU]HGQLHM� ZHUVML� WHJR� SOLNX� �� ÄDXWRVDYH�EDN´�� � =UHV]W � MH HOL� SURJUDP� RGNU\MH�� H
SRSU]HGQLR� HG\WRZDQ\� U\VXQHN�QLH� ]RVWDá� SUDZLGáRZR�]DFKRZDQ\��SU]\�XUXFKRPLHQLX�SURSRQXMH� QDP�ZF]\WDQLH� U\VXQNX
ÄDXWRVDYH�PPS´�

����=DSLV�PDS\
=DSLVX�PDS\� QD� G\VN� GRNRQXMHP\�Z\ELHUDM F�PHQX� 3OLN�!=DFKRZDM�� -H HOL� WR� MHVW� QRZ\� U\VXQHN� SU]HG� ]DSLVHP

SURJUDP�SRSURVL�MHV]F]H�R�ZSURZDG]HQLH�QD]Z\��3RMDZL�VL �GLDORJ�

5\V��.���'LDORJ�]DSLVX�SOLNX�QD�NRPSXWHUNDFK�SDOPVL]H

5\V��/���'LDORJ�]DSLVX�SOLNX�QD�NRPSXWHUNDFK�KDQGKHOG
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:� RNLHQNR� Ä1D]ZD� SOLNX´� �)LOH� QDPH�� ZSLVXMHP\� QD]Z � QS�� 0DSD�� L� QDFLVNDP\� 2.�� %DUG]LHM� ]DDZDQVRZDQL
X \WNRZQLF\�:LQGRZV�&(�PRJ �Z\NRU]\VWDü� WHQ� GLDORJ� HE\� ]DSLV\ZDü�PDS\�Z� Uy Q\FK� NDWDORJDFK�� $OH� QD� SRF] WHN
Z\VWDUF]\�� H�E G]LHP\�MH�]DSLV\ZDü�WDP�JG]LH�SURSRQXMH�SURJUDP���Z�NDWDORJX�Ä0\�GRFXPHQWV´��-H HOL�]DSLVXMHP\�SOLN�
NWyU\�MX �LVWQLDá�QD�G\VNX��MHJR�SRSU]HGQLD�ZHUVMD�]RVWDQLH�]DFKRZDQD�]�UR]V]HU]HQLHP�%$.�

-H HOL�RWZRU]\OL P\�JRWRZ\�U\VXQHN��L�FKFHP\�JR�]DFKRZDü��WDN� HE\�QLH�]QLV]F]\ü�RU\JLQDáX��]DSLV]P\�JR�SRG�LQQ
QD]Z �NRU]\VWDM F�]�IXQNFML�3OLN�!=DFKRZDM�MDNR�

����2GF]\W�PDS\
0DS �RGF]\WXMHP\�]�G\VNX�SRSU]H]�Z\EUDQLH�PHQX�3OLN�!2WZyU]��3RMDZL�VL �GLDORJ�

5\V��0���'LDORJ��RGF]\WX�SOLNX�QD�NRPSXWHUNDFK�SDOPVL]H

5\V��1���'LDORJ��RGF]\WX�SOLNX�QD�NRPSXWHUNDFK�KDQGKHOG
:\ELHUDP\� QD]Z � PDS\� ]� OLVW\� Z� GROQHM� F] FL� RNLHQND� �MH HOL� QLH� MHVWH P\� SHZQL�� F]\� PD� RQD� SUDZLGáRZH

UR]V]HU]HQLH�PPS��PR HP\�Z\EUDü�SR]\FM �:V]\VWNLH�SOLNL�]�OLVW\�7\SH���1DFLVNDP\�NODZLV]�2.�L�PDSD�]RVWDMH�ZF]\WDQD�

����1D]ZD�U\VXQNX
2NQR�SURJUDPX�Z�:LQGRZV�&(�QLH�PD�EHONL�W\WXáRZHM��QLH�PD�ZL F�JG]LH�Z\ ZLHWOLü�QD]Z\�U\VXQNX��QDG�NWyU\P

SUDFXMHP\��-H HOL�QLH�MHVWH P\�SHZQL��NWyU\�U\VXQHN�MHVW�ZF]\WDQ\��PR HP\�WR�VSUDZG]Lü�Z�PHQX�3OLN�!3RND �QD]Z �

����,PSRUW�L�(NVSRUW��WUDQVPLVMD�GDQ\FK�]�L�GR�NRPSXWHUD�3&
0HQX� ,PSRUW� L� (NVSRUW� XPR OLZLDM � ]DUyZQR� ]DSLV� L� RGF]\W� GDQ\FK� Z� Uy Q\FK� IRUPDWDFK�� MDN� L� NRPXQLNDFM � ]

NRPSXWHUHP�3&
:\PLDQD� SOLNyZ� ]� NRPSXWHUHP�3&�PR H� RGE\ZDü� VL � QD� GZD� VSRVRE\�� SR� SLHUZV]H�PR QD� ]DSLVDü� SOLN� QD� G\VN

SDOPWRSD�SU]HVáDü�JR�SU]\�SRPRF\�V\VWHPX�$FWLYH6\QF��NWyU\�PR QD�]DLQVWDORZDü�QD�NRPSXWHU]H�3&��=RVWDQLH�WR�RSLVDQH
Z� GDOV]HM� F] FL� LQVWUXNFML�� 3URVWV]\P� VSRVREHP� MHVW� WUDQVPLVMD� EH]SR UHGQLR� SU]\� X \FLX� SRUWX� &20�� 7UDQVPLVMH
Z\NRQXMHP\�SU]\�SRPRF\�SU]\FLVNX� Ä7UDQVPLVMD�&20´�NWyU\� MHVW� QD�GLDORJDFK� LPSRUWX� L� HNVSRUWX��1D� NRPSXWHU]H�3&
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PR QD� Z\NRU]\VWDü� GRZROQ\� SURJUDP� GR� WUDQVPLVML� GDQ\FK� �QS�� 7HUPLQDO� :LQGRZV�� D� Z� ]DNUHVLH� RGF]\WX� SRPLDUyZ
:LQ.DON��&�*HR�LWS���SR�XVWDZLHQLX�SDUDPHWUyZ�WUDQVPLVML��V]\ENR ü�������ELW\�GDQ\FK�����SDU]\VWR ü��EUDN��ELW\�VWRSX����

������3U]\JRWRZDQLH�WUDQVPLVML
$E\�PyF�VNRU]\VWDü�]�$FWLYH6\QF�NRQLHF]QH�MHVW�]DLQVWDORZDQLH�RGSRZLHGQLHJR�RSURJUDPRZDQLD�QD�3&�L�SRá F]HQLH

NDEOHP� 3&� ]� SDOPWRSHP�� 3R� SRá F]HQLX� QDVW SXMH� V\QFKURQL]DFMD� SDOPWRSD� L� 3&�� L� RGH� WHM� FKZLOL� G\VN� 3DOPWRSD� MHVW
ZLGRF]Q\� Z� 0HQHG HU]H� SOLNyZ� :LQGRZV�yZ�� L� SOLNL� ]DSLVDQH� QD� QLP� PR HP\� NRSLRZDü� QD� LQQH� G\VNL� QRUPDOQ\PL
PHFKDQL]PDPL�:LQGRZV��-H HOL�V\QFKURQL]DFMD�QLH�FKFH�]DG]LDáDü��QDOH \�VSUDZG]Lü��F]\�SURJUDP�7HU0DS�QD�SDOPWRSLH
MHVW� QD� SHZQR� ]DPNQL W\� �JG\� 7HU0DS� G]LDáD�� EORNXMH� SRUW� &20��� Z\á F]\ü� L� Zá F]\ü� SDOPWRS�� :� RVWDWHF]QR FL
]UHVHWRZDü�JR��G]LXUND�]�W\áX�REXGRZ\��

=�GUXJLHM�VWURQ\��DE\�X \ü�EH]SR UHGQLHM�WUDQVPLVML�&20�QS��GR�:LQ.DON��QDOH \�Z\á F]\ü�$FWLYH6\QF��JG\ �EORNXMH
RQ�SRUW�QD�3&��5RELP\�WR�Z�WHQ�VSRVyE��Z�OHZ\P�GROQ\P�URJX�HNUDQX�QD�3&�V �LNRQNL�XU] G]H �

P�LQ��RNU JáD��]LHORQD�LQNRQND�$FWLYH6\QF��.OLNDP\�Z�QL �35$:<0�NODZLV]HP�P\V]\��SRMDZL�VL �PHQX�

]�NWyUHJR�Z\ELHUDP\�SR]\FM �³&RQQHFWLRQ�VHWWLQJV´��3RMDZL�VL �GLDORJ�
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QD�NWyU\P�Z\áDF]DP\�RSFM �³$OORZ�VHULDO�FDEOH�RU�LQIUDUHG�FRQQHFWLRQ�RQ�WKLV�&20�SRUW´��FR�]ZDOQLD�QDP�SRUW�&20
GR�WUDQVPLVML�

������7DEHOH�SU]HNRGRZD
-H HOL�NRU]\VWDP\�]� LPSRUWX� OXE�HNVSRUWX�PDS�Z� IRUPDFLH�';)� OXE�7DQJR��QDMF] FLHM�E G]LHP\�ZVSyáSUDFRZDü�]

V\VWHPDPL��NWyUH�NRU]\VWDMD�]�LQQHJR�VWDQGDUGX�NRGRZDQLD�V\PEROL� L� OLQLL��1S��Z�7HU0DS�JUDQLF]QLN� MHVW�NRGRZDQ\�MDNR
�����Z�&�*HR�MDNR�*57��$E\�PyF�WR�MDNR �SU]HWáXPDF]\ü��SU]\JRWRZDQR�GZLH�WDEHOH�SU]HNRGRZD �±�V\PEROL�L� OLQLL��7H
WDEHOH� WR� V � SOLNL� WHNVWRZH�$6&,,� R� QD]ZDFK� RGSRZLHGQLR� V\PEFRQY�WDE� L� OLQHFRQY�WDE�� SRZLQQ\� RQH� VL � ]QDMGRZDü� QD
SDOPWRSLH�Z�NDWDORJX�?0\�GRFXPHQWV��:�WDEHOL�V �]DSLVDQH�SDU\�NRGyZ�QS�

����23;
����23=
����23-
����263
����26:
����26-
����260
����*53
����*57
����*52

=� OHZHM� VWURQ\� NRG� 7HU0DS�� ]� SUDZHM� NRG� ]HZQ WU]QHJR� SURJUDPX�� QS�� &�*HR�� -H HOL� FKFHP\� GRVWRVRZDü� WDEHO
SU]HNRGRZD � GR� QDV]\FK� FHOyZ�� QDOH \� VNRSLRZDü� M � QD� NRPSXWHU� 3&� L� Z\HG\WRZDü� GRZROQ\P� HG\WRUHP� WHNVWX�� 1D
3DOPWRSLH�E G]LH�RQD�QLHF]\WHOQD��ER�QLH�RERZL ]XMH�VWDQGDUG�WHNVWRZ\�$6&,,��DOH�8QLFRGH�

����,PSRUW
0R HP\� LPSRUWRZDü� ZVSyáU] GQH� SXQNWyZ� OXE� U\VXQHN� PDS\�� ,PSRUW� REVHUZDFML� PD� VHQV� MHG\QLH� Z� SU]\SDGNX

NRPXQLNDFML�]�7RWDOVWDWLRQ��L�MHVW�UHDOL]RZDQ\�RGU EQ �IXQNFM �

������,PSRUW�ZVSyáU] GQ\FK
7HU0DS�SU]\MPXMH�ZVSyáU] GQH�]�SOLNX�WHNVWRZHJR�Z�IRUPDFLH�1U��;��<��+��'DQH�PRJ �E\ü�UR]G]LHORQD�VSDFMDPL�OXE

SU]HFLQNDPL�
0R HP\� WH � Z\NRQDü� WUDQVPLVM � ZVSyáU] GQ\FK� ]� 3&� QS�� ]� SURJUDPX� :LQ.DON�� :� :LQ.DON� Z\ELHUDP\� RSFM

7UDQVPLVMD�!5HMHVWUDWRU\��]QDMGXMHP\� UHMHVWUDWRU�7HU0DS��QDFLVNDP\�(NVSRUW�SXQNWyZ��Z\ELHUDP\�SXQNW\�GR� WUDQVPLVML�
:�7HU0DS�QD�GLDORJX�,PSRUW�QDFLVNDP\�SU]\FLVN�7UDQVPLVMD�&20��L�]DUD]�SR�W\P�QDFLVNDP\�2.��QD�GLDORJX�Z�:LQ.DON�
3R�QDFL QL FLX�SU]\FLVNX�7HU0DS�F]HND���VHNXQG�QD�UR]SRF] FLH�WUDQVPLVML��MH HOL�QLH�PD�WUDQVPLVML�GDMH�NRPXQLNDW�Eá GX�

������,PSRUW�U\VXQNX�PDS\
3R� Z\EUDQLX� RSFML� 5\VXQHN� QD� OL FLH� )RUPDW� PDP\� GR� Z\ERU\� �� IRUPDW\� GDQ\FK�� 0LNUR0DS�� ';)� �SOLNL� ]

UR]V]HU]HQLHP��G[I���7DQJR��SOLNL�]�UR]V]HU]HQLHP��WQJ��
�� 0LNUR0DS� ±� MHVW� VWDQGDUGRZ\P� IRUPDWHP� ]DSLVX� PDS� Z� 7HU0DS�� SU]\� RGF]\FLH� WHJR� IRUPDWX� QLH� MHVW

Z\NRQ\ZDQLD� DGQD�NRQZHUVMD�
�� ';)� ±� MHVW� WR� VWDQGDUG� Z\PLDQ\� GDQ\FK� REHFQ\� Z� SURJUDPDFK� &$'�RZVNLFK� �$XWR&$'�� 0LFURVWDWLRQ�

&RUHO'UDZ�LWS���-H HOL�LPSRUWXMHP\�Z�W\P�IRUPDFLH��LVWRWQH�MHVW���F]\�Z�RSFMDFK�NRQZHUVML�U\VXQNyZ�]D]QDF]\P\
RSFM �Ä2GF]\WXM�EORNL�';)´��-H HOL�WD�RSFMD�MHVW�]D]QDF]RQD��SURJUDP�RGF]\WXMH�GHILQLFMH�EORNyZ�L�ZVWDZLD�EORNL
Z�RGSRZLHGQLH�PLHMVFD�U\VXQNX�� -H HOL� MHGQDN�ZF]\WXMHP\�PDS �� V\PEROH�QD�PDSLH�QDMF] FLHM� V �]DSLV\ZDQH
MDNR�EORNL��-H HOL�RGF]\WDP\�MH�MDNR�EORNL�';)��Z�7HU0DS�QLH�E G �RQH�V\PERODPL��DOH�W\ONR�REUD]NDPL�V\PEROL�
]ELRUHP� OLQLL� L� áXNyZ�� 'ODWHJR� Z� WDNLP� SU]\SDGNX� OHSLHM� MHVW� Z\á F]\ü� RSFM � Ä2GF]\WXM� EORNL� ';)´�� :WHG\
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7HU0DS��JG\�QDSRWND� LQVWUXNFMH�ZVWDZLHQLD�EORNX��RGF]\WD� W\ONR� MHJR�QD]Z �� L�SRWUDNWXMH� MD� MDNR�NRG�V\PEROX
�HZ��]�X \FLHP�WDEHOL�NRQZHUVML�V\PEROL��

�� 7DQJR� ±� WR� MHVW� IRUPDW�Z\PLDQ\� GDQ\FK� JHRGH]\MQ\FK� REHFQ\�Z�ZLHOX� 3ROVNLFK� SURJUDPDFK� QS��&�*HR�� 3U]\
LPSRUFLH�LVWRWQH�MHVW�X \FLH�RGSRZLHGQLHM�WDEHOL�NRQZHUVML�V\PEROL�L�OLQLL�

����(NVSRUW
0R HP\�HNVSRUWRZDü�ZVSyáU] GQH�SXQNWyZ��REVHUZDFMH�OXE�U\VXQHN�PDS\�

������:VSyáU] GQH
7HU0DS�HNVSRUWXMH�ZVSyáU] GQH�SXQNWyZ�Z�IRUPDFLH�1U��;��<��+��.RG��3U]\�WUDQVPLVML�&20��Z�:LQ.DON�SXQNW\�PR QD
RGHEUDü�IXQNFM �5HMHVWUDWRU�!7UDQVPLVMD�SR�Z\EUDQLX�LQVWUXPHQWX�7HU0DS�L�]D]QDF]HQLX�RSFML�:VSyáU] GQH��Z�VWDUV]\FK
ZHUVMDFK�:LQ.DON�PR QD�X \ü�*(2������'723�

������2EVHUZDFMH
3U]\�HNVSRUFLH�REVHUZDFML�PDP\�GR�Z\ERUX�GZD�IRUPDW\��:LQ.DON�L�0�*HR�
']LHQQLN� REVHUZDFML�Z� IRUPDFLH� HNVSRUWX�:LQ.DON� �� MHVW� QD� W\OH� SURVW\�� H� QLH�Z\PDJD� RSLVX��:�:LQ.DON� REVHUZDFMH
PR QD� RGHEUDü� IXQNFM � 5HMHVWUDWRU�!7UDQVPLVMD� SR� Z\EUDQLX� LQVWUXPHQWX� 7HU0DS� L� ]D]QDF]HQLX� RSFML� 2EVHUZDFMH� �Z
VWDUV]\FK�ZHUVMDFK�:LQ.DON�PR QD� X \ü�1LH]QDQ\� UHMHVWUDWRU�� D� QDVW SQLH�ZF]\WDü� SOLN� SR� XVWDZLHQLX� )RUPDW� HNVSRUWX
:LQ.DON�
'DQH�Z�IRUPDFLH�0�*HR�V �F]\WHOQH�GOD�SURJUDPX�&�*HR��D�WDN H�:LQ.DON�SR�XVWDZLHQLX�UHMHVWUDWRUD�0�*HR��2UJDQL]HU��
:�QDMQRZV]HM�ZHUVML�:LQ.DON�SRWUDIL�UR]SR]QDü�IRUPDW�0�*HR�WDN H�SR�XVWDZLHQLX�UHMHVWUDWRU�7HU0DS�

������5\VXQHN
3R�Z\EUDQLX�RSFML�5\VXQHN�QD�OL FLH�)RUPDW�PDP\�GR�Z\ERU\���IRUPDW\�GDQ\FK��0LNUR0DS��';)��7DQJR��RSLV�SDWU]

IXQNFMD�,PSRUW���3U]\�HNVSRUFLH�Z�IRUPDFLH�7DQJR�OXE�';)�PDMD�]DVWRVRZDQLH�WDEHOH�SU]HNRGRZD �RSLVDQH�SRZ\ HM�
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��� ,QQH�F]\QQR FL
����2G ZLH DQLH�U\VXQNX

:�WUDNFLH�HG\FML�QD�U\VXQNX�PRJ �SRMDZLDü�VL �QLHSR GDQH�HIHNW\���F] ü�OLQLL�PR H�VL �]DPD]Dü�LWS��1DOH \�ZWHG\
X \ü�IXQNFML�SU]HU\VRZDQLD�U\VXQNX�� �

����6LDWND�NZDGUDWyZ
1D�PDSLH�PR HP\�Zá F]\ü�VLDWN �NZDGUDWyZ�Z�GLDORJX�2SFMH��SDWU]�SRQL HM��

����2SFMH
:�RNLHQNX�RSFML��0DSD�!2SFMH��PR QD�XVWDZLü�

�� 7\S�X \ZDQHJR�LQVWUXPHQWX
�� -HGQRVWN �N WyZ
�� 1XPHU�VWUHI\���
�� ,OR ü�PLHMVF�SR�SU]HFLQNX�SU]\�Z\ ZLHWODQLX�GáXJR FL�L�;<��+�L�. WyZ
�� &]\�Z\ ZLHWODü�VLDWN �NZDGUDWyZ
�� &]\�OLQLH�SU]HGVWDZLDü�V\PEROLF]QLH��W\ONR�MDNR�OLQLH�FL JáH����SU]\VSLHV]D�WR�Z\ ZLHWODQLH�U\VXQNX�PDS\
�� &]\�SU]\FL JDQLH�PD�GRW\F]\ü�WDN H�OLQLL
�� &]\� FR� ���PLQ� GOD� EH]SLHF]H VWZD� ]DSLV\ZDü� WUH ü�PDS\� GR� SOLNX� DXWRVDYH�PPS��]DOHFDP\� SR]RVWDZLü� W

RSFM �Zá F]RQ �
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����3RPLDU\
3URJUDP�RG�FKZLOL�XUXFKRPLHQLD�RF]HNXMH�QD�SRPLDU\�SU]\FKRG] FH�]�SRUWX�&20���MH HOL�Z�FKZLOL�Zá F]DQLD�QLH

PR H�RWZRU]\ü�WHJR�SRUWX��SRMDZLD�VL �RGSRZLHGQL�NRPXQLNDW��1DOH \�ZWHG\�]DPNQ ü�SURJUDP��XVXQ ü�SUREOHP�L�Zá F]\ü
JR�SRQRZQLH���'DQH�QDGFKRG] FH�GR�WHJR�SRUWX�V �LQWHUSUHWRZDQH�MDNR�SRPLDU�]�LQVWUXPHQWX��W\S�X \ZDQHJR�LQVWUXPHQWX
QDOH \�XVWDZLü�Z�RNLHQNX�3OLN�!2SFMH��L�]DSDPL W\ZDQH�MDNR�SXQNW�VZRERGQ\�ZVWDZLDQ\�QD�PDS ��SURJUDP�VSRG]LHZD�VL
RWU]\PDü� GDQH�� +]�� '�� L� NDW� 9� OXE� SU]HZ\ V]HQLH��� -H HOL� MHVW� WR� PR OLZH� SURJUDP� RG� UD]X� REOLF]D� QD� WHM� SRGVWDZLH
ZVSyáU] GQH� ;<+� L� Z\ ZLHWOD� MH� QD� HNUDQLH�� $E\� PR OLZH� E\áR� SRSUDZQH� REOLF]HQLH� ZVSyáU] GQ\FK�� QDOH \� SU]HG
UR]SRF] FLHP�SRPLDUyZ�]GHILQLRZDü�VWDQRZLVNR�L�QDZL ]DQLH��-DN�WR�]URELü�RSLV]HP\�Z�GDOV]HM�F] FL�LQVWUXNFML�

$E\�]PXVLü� LQVWUXPHQW�E\�Z\V\áDá� SRPLDU\�GR�QDV]HJR� UHMHVWUDWRUD�� QDMOHSLHM� MHVW� LQLFMRZDü� SRPLDU� SU]\� SRPRF\
SU]\FLVNX�QU���QD�NODZLDWXU]H�3DOPWRSD��'DMH� WR�JZDUDQFM �� H� LQVWUXPHQW�]ZURWQLH�SU]H OH�SRPLDU�ZH�ZáD FLZ\�SRUW��:
Uy Q\FK�LQVWUXPHQWDFK�PR QD�WH �X \ZDü�LQQ\FK�PR OLZR FL�Z\V\áDQLD�GDQ\FK�GR�]HZQ WU]QHJR�SRUWX��DOH�QLH�E G]LHP\�WX
WHJR�RPDZLDü�

1DMSURVWV]\�DOJRU\WP�UHMHVWUDFML�SRPLDUyZ�WR�
�� XVWDZLHQLH�L�VSR]LRPRZDQLH�LQVWUXPHQWX
�� SRGá F]HQLH�3DOPWRSD�NDEOHP�GR�LQVWUXPHQWX
�� Zá F]HQLH�3DOPWRSD
�� XUXFKRPLHQLH�SURJUDPX�7HU0DS��6WDUW�!7HU0DS�
�� HZ��ZF]\WDQLH�SOLNX�]�SU]\JRWRZDQ\PL�SXQNWDPL�RVQRZ\��OXE�LPSRUW�SXQNWyZ�]�SOLNX�WHNVWRZHJR
�� ]GHILQLRZDQLH�VWDQRZLVND��QDFLVNDP\�LNRQN �6W��ZSLVXMHP\�ZVSyáU] GQH�VWDQRZLVND��OXE�Z\ELHUDP\�SXQNW�]

OLVW\��L�Z\VRNR ü�LQVWUXPHQWX
�� ]GHILQLRZDQLH�QDZL ]DQLD��QDFLVNDP\�LNRQN �1D��ZSLVXMHP\�ZVSyáU] GQH�QDZL ]DQLD
�� URELP\�SRPLDU�QD�SXQNW�QDZL ]DQLD��SU]\FLVN���QD�REXGRZLH�3DOPWRSD�
�� ]GHILQLRZDQLH�SLNLHW\��QDFLVNDP\� LNRQN �3W��ZSLVXMHP\�QXPHU�SLHUZV]HM�SLNLHW\� �GRP\ OQLH���� L�Z\VRNR ü

FHOX
�� Z\NRQXMHP\�SRPLDU�SLNLHW\���SU]\FLVN���OXE�(QWHU��SURJUDP�REOLF]D�;<�L�Z\ ZLHWOD�SLNLHW �
�� Z\NRQXMHP\�SRPLDU�QDVW SQHM�SLNLHW\
�� LWG��D �GR�]PLDQ\�VWDQRZLVND

7HQ� DOJRU\WP� PR H� PLHü� ZLHOH� PRG\ILNDFML�� ZUD]� ]� PR OLZR FL � Z\NRQ\ZDQLD� QDZL ]D � SR� SRPLDU]H� SLNLHW�
REOLF]DQLD� VWDQRZLVND� ]� ZFL FLD� ZVWHF]�� D� WDN H� ]� PR OLZR FL � NRGRZDQLD� WUH FL� PDS\� Z� F]DVLH� SRPLDUX�� FR� ]RVWDQLH
RSLVDQH�GDOHM�

�����'HILQLRZDQLH�VWDQRZLVND
3R� UR]VWDZLHQLX� LQVWUXPHQWX� QD� QRZ\P� VWDQRZLVNX�� QDOH \� MH� ]GHILQLRZDü�Z� UHMHVWUDWRU]H�� DE\�PyJá� SUDZLGáRZR

SU]HOLF]Dü�ZVSyáU] GQH��6WDQRZLVNR�PR HP\�]GHILQLRZDü�QD�GZD�VSRVRE\�
�� SRGDM F�Z�GLDORJX�QXPHU�SXQNWX�VWDQRZLVND�OXE�MHJR�ZVSyáU] GQH��LNRQND�6W�
�� ZVND]XM F� VWDQRZLVNR� ZVND QLNLHP� QD� U\VXQNX� �PR QD� WR� ]URELü� GRNáDGQLH� �� ]� X \FLHP� SU]\FL JDQLD� GR

SXQNWyZ�OXE�Z�VSRVyE�SU]\EOL RQ\���EH]�X \FLD�IXQNFML�SU]\FL JDQLD�
3LHUZV]\�VSRVyE�UHDOL]XMH�PHQX�3RPLDU�!6WDQRZLVNR��OXE�LNRQND�6W�QD�SDQHOX�
3RMDZLD�VL �GLDORJ�GHILQLRZDQLD�SXQNWX�RVQRZ\�
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5\V��2���'HILQLRZDQLH�VWDQRZLVND
:�SROX�1U�]QDMGXMH�VL �UR]ZLMDOQD�OLVWD��QD�NWyUHM�PR HP\�GRNRQDü�Z\ERUX�VSR UyG�OLVW\�SXQNWyZ�]QDMGXM F\FK�VL

QD� U\VXQNX�� 3R�Z\EUDQLX� SXQNWX�Z� RGSRZLHGQLH� SROD� V �ZSLV\ZDQH� MHJR�;<+�� -H HOL� SXQNWX� QLH�PD� QD� U\VXQNX�� MHJR
QXPHU�L�ZVSyáU] GQH�PR HP\�ZSLVDü�U F]QLH��5 F]QLH�QDOH \�WH �ZSLVDü�Z\VRNR ü�LQVWUXPHQWX�

6WDQRZLVNR�PR HP\�WH �ZVND]Dü�QD�U\VXQNX�PDS\��1DOH \�Z\EUDü�PHQX�3RPLDU�!:VND �VWDQRZLVNR��D�QDVW SQLH
NOLNQ ü� QD� U\VXQNX� PDS\� Z� SXQNW� JG]LH� PD� E\ü� VWDQRZLVNR�� 0R HP\� JR� ZVND]Dü� GRNáDGQLH�� ]� Z\NRU]\VWDQLHP
SU]\FL JDQLD� GR� SXQNWyZ�� OXE� Z� VSRVyE� SU]\EOL RQ\�� EH]� SU]\FL JDQLD�� 3R� NOLNQL FLX� XND H� VL � GLDORJ� MDN� Z\ HM�� ]
ZSLVDQ\PL�ZVSyáU] GQ\PL� L�HZ��QXPHUHP�SXQNWX��7HQ�VSRVyE�ZVND]\ZDQLD�SXQNWX� MHVW�]DOHFDQ\�V]F]HJyOQLH�Z�V\WXDFML�
JG\�PDP\�NLOND�SXQNWyZ�R�WDNLFK�VDP\FK�QXPHUDFK�

3R�QDFL QL FLX�SU]\FLVNX�2.�VWDQRZLVNR�MHVW�]GHILQLRZDQH�L�MHVW�Z\ ZLHWODQH�QD�PDSLH�MDNR�SRJUXELRQ\�SURVWRN W�
-H HOL�QLH�]GHILQLXMHP\�VWDQRZLVND��SLNLHW\�V �UHMHVWURZDQH��DOH� LFK�ZVSyáU] GQH�RWU]\PXM �SU]\SDGNRZH�ZDUWR FL�

GR�FKZLOL�D �X]XSHáQLP\�GDQH�R�VWDQRZLVNDFK�L�SU]HOLF]\P\�GDQH�SRQRZQLH�

�����'HILQLRZDQLH�QDZL ]D
3U]HG� SRPLDUHP� QD� SXQNW� QDZL ]DQLD� 1DOH \� ]GHILQLRZDü�� QD� NWyU\� SXQNW� �QD� MDNLH� ;<�� E G]LH� Z\NRQ\ZDQ\

SRPLDU�� 8PR OLZL� GR� SURJUDPRZL� ]RULHQWRZDQLH� VWDQRZLVND� L� SUDZLGáRZH� REOLF]DQLH� ZVSyáU] GQ\FK� SLNLHW�� 1DOH \� WH
Z\EUDü��F]\�QDZL ]DQLH�PD�E\ü�SHáQH��]�SRPLDUHP�RGOHJáR FL��F]\�W\ONR�N WRZH

1LH� MHVW� Z\PDJDQH�� DE\� QDZL ]DQLH� E\áR� SLHUZV]\P� SRPLDUHP� QD� VWDQRZLVNX�� 'RSyNL� QLH� Z\NRQDP\� SRPLDUX
QDZL ]DQLD�� SLNLHW\� V � REOLF]DQH� SU]\� ]HURZ\P� QDZL ]DQLX�� QDW\FKPLDVW� SR� Z\NRQDQLX� QDZL ]DQLD� LFK� ZVSyáU] GQH� V
DXWRPDW\F]QLH� SRQRZQLH� SU]HOLF]DQH� L� RWU]\PXM � SUDZLGáRZH� ZDUWR FL�� 3U]HVXZDQH� V � WH � ZV]\VWNLH� HOHPHQW\� U\VXQNX
RSDUWH�R�WH�SLNLHW\��3R�GUXJLP�L�QDVW SQ\FK�QDZL ]DQLDFK�QD�HNUDQLH�Z\ ZLHWOD�VL �ZDUWR ü�RGFK\áNL�QDZL ]DQLD�

3RGREQLH�MDN�VWDQRZLVNR��QDZL ]DQLH�PR HP\�]GHILQLRZDü�QD�GZD�VSRVRE\�
�� SRGDM F�Z�GLDORJX�QXPHU�SXQNWX�QDZL ]DQLD�OXE�MHJR�ZVSyáU] GQH��LNRQND�1D�
�� ZVND]XM F�SXQNW�QDZL ]DQLD�ZVND QLNLHP�QD�U\VXQNX��GRNáDGQLH���]�X \FLHP�SU]\FL JDQLD�GR�SXQNWyZ�OXE�Z

VSRVyE�SU]\EOL RQ\���EH]�X \FLD�IXQNFML�SU]\FL JDQLD�
3LHUZV]\�VSRVyE� UHDOL]XMH�PHQX�3RPLDU�!1DZLD]DQLH� �OXE� LNRQND� >1D@�QD�SDQHOX��� D�GUXJL�PHQX�3RPLDU�!:VND

QDZL ]DQLH��3RVW SRZDQLH�SU]\�Z\ERU]H�SXQNWX�RVQRZ\�MHVW�LGHQW\F]QH�MDN�SU]\�GHILQLRZDQLX�VWDQRZLVND��3R�QDFL QL FLX
SU]\FLVNX�2.�SXQNW�QDZL ]DQLD�MHVW�]GHILQLRZDQ\�L�MHVW�Z\ ZLHWODQ\�QD�PDSLH�MDNR�SRJUXELRQ\�RNU J��D�SURJUDP�RF]HNXMH
QD�SRPLDU�QDZL ]DQLD�NWyU\�QDGHMG]LH�]�LQVWUXPHQWX�

-H HOL�QLH�ZLG]LP\�QD�HNUDQLH��QD�NWyU\�SXQNW�VL �QDZL ]XMHP\��QDOH \�Z\EUDü�PHQX�=RRP��!�3RND �]D]QDF]RQH�
3URJUDP�GRELHU]H�ZWHG\�SRZL NV]HQLH�WDN��DE\�E\á\�ZLGRF]QH�SU]\QDMPQLHM�VWDQRZLVNR�L�SXQNW�QDZL ]DQLD

�����'HILQLRZDQLH�GDQ\FK�SLNLHW
'OD� ND GHM� SLNLHW\�PR HP\� ]GHILQLRZDü� GRGDWNRZH� GDQH�Z� GLDORJX� NWyU\� XND H� VL � SR� Z\EUDQLX� PHQX� 3RPLDU�

!'DQH�3LNLHW\�OXE�LNRQNL�>3W@�QD�SDVNX�QDU] G]L�X�JyU\�HNUDQX�
�� QXPHU� SLNLHW\� �D� Z� ]DVDG]LH� SRF] WNRZ\� QXPHU�� ER� SU]HG� SRPLDUHP� NROHMQ\FK� SLNLHW� QXPHU� WHQ� E G]LH

DXWRPDW\F]QH�]ZL NV]DQ\�R�MHGHQ���GRP\ OQLH�MHVW�WR���
�� Z\VRNR ü�FHOX��UD]�ZSLVDQD��RERZL ]XMH�GR�F]DVX�D �MHM�QLH�]PLHQLP\�
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�� NRG�SLNLHW\��QLH�Z\NRU]\VW\ZDQ\�SU]H]�7HU0DS��DOH�PR H�E\ü�SU]\GDWQ\�GOD�LQQ\FK�SURJUDPyZ�
�� PLPR URG\�FHOX��SRGDZDQH�Z�PHWUDFK��+]���Z�SRSU]HN�FHORZHM��Z�OHZR�LQVWUXPHQWX�]�PLQXVHP���6���Z]GáX

FHORZHM��GR�LQVWUXPHQWX�]�PLQXVHP���+�±�Z�JyU �L�Z�Gyá��Z�Gyá�±�]�PLQXVHP��

�����3RPLDU�SLNLHW
3R�]GHILQLRZDQLX�SRZ\ V]\FK�GDQ\FK��SRPLDU�SLNLHW�RGE\ZD�VL �MX �EH]�GRGDWNRZ\FK�F]\QQR FL��3RPLDU�PR HP\

Z\]ZROLü�ZFLVNDM F�NODZLV]�QU����SLHUZV]\�RG�OHZHM��QD�NODZLDWXU]H�SDOPVL]H�OXE�(QWHU�QD�NODZLDWXU]H�KDQGKHOG��SRZRGXMH
RQ�Z\VáDQLH�V\JQDáX�LQLFMXM FHJR�SRPLDU�GR�LQVWUXPHQWX��:�RGSRZLHG]L�LQVWUXPHQW�Z\NRQXMH�SRPLDU�L�Z\V\áD�GDQH��+]��'
L� 9� �OXE� G+��� 7HU0DS� RGF]\WXMH� WH� GDQH�� ]DSDPL WXMH� Z� SRODFK� QRZR� XWZRU]RQHJR� SXQNWX� VZRERGQHJR�� REOLF]D
ZVSyáU] GQH� SXQNWX� QD� SRGVWDZLH� ZF]H QLHM� ]GHILQLRZDQ\FK� GDQ\FK� L� Z\ ZLHWOD� JR� QD� U\VXQNX� PDS\� MDNR� SRJUXELRQ\
RNU J�

:V]\VWNLH�GDQH�SU]\FKRG] FH�GR� LQVWUXPHQWX�GRGDWNRZR� V �Z� VXURZHM� IRUPLH� ]DSLV\ZDQH�GR�SOLNX� ÄWUDQVP�ORJ´�
0R QD�JR�HZ��SU]HWUDQVPLWRZDü�GR�NRPSXWHUD�3&�L�ZF]\WDü�]�QLHJR�SRPLDU\�QS���GR�SURJUDPX�:LQ.DON�

3U]HG� SRPLDUHP� NROHMQ\FK� SLNLHW� LFK� QXPHU\� V � ]ZL NV]DQH� R� ��� 1XPHU� PR HP\� Z� ND GHM� FKZLOL� ]PLHQLü� MDN
RSLVDQR�Z�UR]G]LDOH�'HILQLRZDQLH�GDQ\FK�SLNLHW�

:�F]DVLH�SRPLDUX�SLNLHW�SURJUDP�PR H�DXWRPDW\F]QLH�ZVWDZLDü�Z�PLHMVFH�PLHU]RQ\FK�SLNLHW�V\PEROH�� OXE� á F]\ü
SLNLHW\�Z�OLQLH��-DN�WR�]URELü��RSLVDQR�Z�RGU EQ\P�UR]G]LDOH�

-H HOL� QLH�ZLG]LP\� QD� HNUDQLH� SRPLHU]RQHM� SLNLHW\�� QDOH \�Z\EUDü�PHQX� =RRP� �!� 3RND � ]D]QDF]RQH�� 3URJUDP
GRELHU]H�ZWHG\�SRZL NV]HQLH�WDN��DE\�E\á\�ZLGRF]QH�SU]\QDMPQLHM�VWDQRZLVNR�L�RVWDWQLR�SRPLHU]RQD�SLNLHWD

�����(G\FMD�SRPLDUyZ��G]LHQQLN�
:V]\VWNLH�Z\NRQDQH�SRPLDU\� V � ]DSDPL W\ZDQH� L�PRJ �E\ü�SU]HGVWDZLRQH�Z� IRUPLH�G]LHQQLND� WDFKLPHWU\F]QHJR

SU]\�SRPRF\�IXQNFML�3RPLDU�!']LHQQLN��3R�MHM�Z\EUDQLX�XND H�VL �GLDORJ�

5\V��3���']LHQQLN�SRPLDUyZ�WDFKLPHWU\F]Q\FK

1D�OL FLH�Z\ ZLHWORQH�V �VWDQRZLVND�L�SRPLDU\��6WDQRZLVND�PDMD�W\ONR�QXPHU�L�Z\VRNR ü�VWDQRZLVND��SRPLDU\�WDN H
ZDUWR FL�NLHUXQNX��+]���RGOHJáR FL��'��L�N WD�SLRQRZHJR�OXE�SU]HZ\ V]HQLD��9�'K���3RPLDU\�QDZL ]D �GRGDWNRZR�SU]HG
QXPHUHP�PDMD�]QDN�JZLD]GNL���7R��F]\�RGOHJáR ü�MHVW�SR]LRPD�F]\�VNR QD��F]\�MHVW�N W�SLRQRZ\�F]\�SU]HZ\ V]HQLH�MHVW
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]GHILQLRZDQH�GOD�ND GHJR�VWDQRZLVND�RVREQR��XVWDZLü�WR�PR QD�SU]\�HG\FML�SXQNWX�VWDQRZLVND�

�������(G\FMD�VWDQRZLVND
$E\�HG\WRZDü�VWDQRZLVNR�1DOH \�NOLNQ ü�Z�MHJR�QXPHU�QD�OL FLH��D�QDVW SQLH�Z�SU]\FLVN�(G\WXM��8ND H�VL �GLDORJ�

5\V��4���(G\FMD�GDQ\FK�VWDQRZLVND

0R HP\� WX� ]PLHQLü� QXPHU� VWDQRZLVND�� Z\VRNR ü� LQVWUXPHQWX�� NRG� �QLH� Z\NRU]\VW\ZDQ\� Z� 7HU0DS��� D� WDN H
XVWDZLHQLD�W\SX�SRPLDUX�RGOHJáR FL�L�NDWD�SLRQRZHJR�GOD�SLNLHW��:VSyáU] GQH�VWDQRZLVND�PR HP\�HG\WRZDü�SR�QDFL QL FLX
SU]\FLVNX�;<�

�������(G\FMD�SLNLHW\
$E\�HG\WRZDü�GDQH�SLNLHW\�1DOH \�NOLNQ ü�Z�MHM�QXPHU�QD�OL FLH��D�QDVW SQLH�Z�SU]\FLVN�(G\WXM��8ND H�VL �GLDORJ�

5\V��5���(G\FMD�GDQ\FK�SLNLHW\
0R HP\� WX� ]PLHQLü� QXPHU�� GDQH� SRPLDURZH� �+]�� '�� 9�'K�� Z\VRNR ü� FHOX�� ]QDF]QLN�� F]\� GDQ\� SRPLDU� MHVW

QDZL ]DQLHP� �MH HOL� JR� Zá F]\P\� U F]QLH�� QDOH \� VL � XSHZQLü�� F]\� GDQ\� SXQNW� PD� SUDZLGáRZH� ;<��� NRG� �QLH
Z\NRU]\VW\ZDQ\� Z� 7HU0DS��� D� WDN H� ZDUWR FL� PLPR URGyZ� �� SRGDZDQH� Z� PHWUDFK�� +]� �� Z� SRSU]HN� FHORZHM� �Z� OHZR
LQVWUXPHQWX� ]� PLQXVHP��� 6� �� Z]GáX � FHORZHM� �GR� LQVWUXPHQWX� ]� PLQXVHP��� +� ±� Z� JyU �� Z� Gyá� �Z� Gyá� ±� ]� PLQXVHP��
:VSyáU] GQH�SLNLHW\�PR HP\�HG\WRZDü�SR�QDFL QL FLX�SU]\FLVNX�;<�
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�������.DVRZDQLH�VWDQRZLVN
$E\�VNDVRZDü�VWDQRZLVNR�QDOH \�NOLNQ ü�Z�MHJR�QXPHU�QD�OL FLH��D�QDVW SQLH�Z�SU]\FLVN�.DVXM��=RVWDMH�VNDVRZDQD

OLQLD�]H�VWDQRZLVNLHP��QDWRPLDVW�QLH�V �NDVRZDQH�SRPLDU\�Z\NRQDQH�]�WHJR�VWDQRZLVND���V �RQH�GRá F]DQH�GR�VWDQRZLVND
SRSU]HGQLHJR���WDN�MDN�WR�Z\QLND�]�ZLGRNX�G]LHQQLND�WDFKLPHWU\F]QHJR�

�������.DVRZDQLH�SLNLHW
$E\�VNDVRZDü�SLNLHW �QDOH \�NOLNQ ü�Z�MHM�QXPHU�QD�OL FLH��D�QDVW SQLH�Z�SU]\FLVN�.DVXM��0R HP\�FRIQ ü�RSHUDFM

NDVRZDQLD�� ]DP\NDM F� GLDORJ� G]LHQQLND� L� X \ZDM F� IXQNFML� 5\VXM�!&RIQLM�� 3LNLHW\� PR HP\� WH � NDVRZDü� NDVXM F
RGSRZLHGQLH�SXQNW\�QD�U\VXQNX�PDS\��1LH�]DOHFDP\�QDWRPLDVW�WDNLHJR�SRVW SRZDQLD�Z�SU]\SDGNX�VWDQRZLVN�

�������3U]HOLF]DQLH�SRPLDUyZ
:VSyáU] GQH�SLNLHW�V �REOLF]DQH�MX �Z�WUDNFLH�SRPLDUX��WX�PR HP\�MH�SU]HOLF]\ü�SRQRZQLH��3R�QDFL QL FLX�SU]\FLVNX

2EOLF]��3LNLHW\�PDP\�GR�Z\ERUX�GZLH�PR OLZR FL��SU]HOLF]HQLH�ZV]\VWNLFK�VWDQRZLVN�]QDMGXM F\FK�VL �Z�G]LHQQLNX��DOER
W\ONR� DNWXDOQHJR� VWDQRZLVND� �WHJR�� NWyUH� MHVW� ]D]QDF]RQH� QD� OL FLH��� -H HOL� SLNLHW\� Z� Z\QLNX� REOLF]H � X]\VNDM � QRZH
ZVSyáU] GQH�;<��]RVWDM �WH �SU]HVXQL WH�ZV]\VWNLH�HOHPHQW\�U\VXQNX�RSDUWH�R�WH�SLNLHW\�

�������:FL FLH�ZVWHF]��NRPELQRZDQH�
-H HOL�QLH�]QDP\�ZVSyáU] GQ\FK�VWDQRZLVND��PR HP\�MH�REOLF]\ü�QD�SRGVWDZLH�SRPLDUyZ�QD�FR�QDMPQLHM�GZD�]QDQH

SXQNW\� QDZL ]DQLD�� 0R HP\� WHJR� GRNRQDü� ]D]QDF]DM F� VWDQRZLVNR� QD� OL FLH� L� X \ZDM F� IXQNFML� 2EOLF]�� 6WDQ�� 3URJUDP
XZ]JO GQLD� ZV]\VWNLH� SRPLDU\� NLHUXQNyZ� L� RGOHJáR FL� QD� SXQNW\� QDZL ]DQLD� L� REOLF]D� ZVSyáU] GQH� VWDQRZLVND� PHWRG
VWDQRZLVN� VZRERGQ\FK� �ORNDOQH� Z\UyZQDQLH� FLVáH��� 3R� REOLF]HQLX� ZVSyáU] GQH� VWDQRZLVND� V � ]PLHQLRQH�� 3U]HG
REOLF]HQLDPL�QDOH \�]DGEDü��DE\�SXQNW\�QDZL ]D �PLDá\�ZáD FLZH�ZVSyáU] GQH�;<�

�������2EOLF]DQLH�SROLJRQX��]�Z\UyZQDQLHP�
7HU0DS� XPR OLZLD� SU]HOLF]HQLH� SROLJRQX� XWZRU]RQHJR� QD� SRGVWDZLH� SRPLDUyZ� RWU]\PDQ\FK� ]� LQVWUXPHQWX�

=DNáDGDP\�� H� FL J� VWDQRZLVN� WZRU]\� SR� NROHL� SXQNW\� SROLJRQX�� 1D� ND G\P� VWDQRZLVNX� V � FR� QDMPQLHM� GZD� SRPLDU\
QDZL ]D �� QD� QDVW SQ\� L� SRSU]HGQL� SXQNW� SROLJRQX�� 3URJUDP� SRWUDIL� X UHGQLü� ZLHORNURWQH� SRPLDU\�� ]DPLHQLü� SRPLDU\
NLHUXQNyZ� QD� N W\�� ]UHGXNRZDü� SRPLDU\� RGOHJáR FL�� UR]SR]QDü� SRPLDU\� QDZL ]D � N WRZ\FK� L� Z\UyZQDü� WDN� XWZRU]RQ\
SROLJRQ�

3R� Z\EUDQLX� PHQX� 3RPLDU�!7ZyU]� SROLJRQ� SRMDZLD� VL � GLDORJ� ]� OLVW � VWDQRZLVN�� :V]\VWNLH� VWDQRZLVND� V
]JUXSRZDQH�QD� OHZHM� OL FLH��7HUD]�PXVLP\�QD�SUDZD� OLVW � SU]HQLH ü�Z\EUDQH� VWDQRZLVND�� WDN�� DE\� WZRU]\á\�RQH�SR�NROHL
SROLJRQ��3U]HQRV]HQLD�VWDQRZLVN�QD�SUDZ �OLVW �GRNRQXMHP\�]D]QDF]DM F�QXPHU�VWDQRZLVND�L�NOLNDM F�SU]\FLVN�> PKQ0R

3R� QDFL QL FLX� NODZLV]D� 2.� ]RVWDM � Z\NRQDQH� REOLF]HQLD�� -H HOL� SURJUDP� X]QD�� ]H� EUDNXMH� PX� SRPLDUyZ� GR
VNRPSOHWRZDQLD� FL JX� SROLJRQRZHJR�� Z\ ZLHWOL� RGSRZLHGQL� NRPXQLNDW�� 3URJUDP� RF]HNXMH�� H� QD� SLHUZV]\P� SXQNFLH
SROLJRQX� E G]LH� MHGHQ� SRPLDU� QD� SXQNW� QDZL ]DQLD� N WRZHJR�� -H HOL� QD� RVWDWQLP� SXQNFLH� WDN H� E G]LH� SRPLDU� QD� SXQNW
QDZL ]DQLD�N WRZHJR��SURJUDP�Z\NRQD�Z\UyZQDQLH�SU]\EOL RQH� ��Z\ ZLHWOL�ZDUWR FL� RGFK\áHN� L� VS\WD�� F]\� MH� UR]U]XFLü�
-H HOL�QLH�PD�QDZL ]DQLD�QD�RVWDWQLP�SXQNFLH��REOLF]DQ\�MHVW�SROLJRQ�ZLV] F\���EH]�Z\UyZQDQLD�

�����7UDQVPLVMD�]�WRWDO�±�RGF]\W�SRPLDUyZ�]�SDPL FL�WDFKLPHWUX
-H HOL� NRU]\VWDP\�]� LQVWUXPHQWX� ]�SDPL FL �ZHZQ WU]Q ��PR HP\�GR�7HU0DS�ZF]\WDü� WDN H� GDQH� ]DUHMHVWURZDQH

SU]H]�LQVWUXPHQW��3R�Z\EUDQLX�PHQX�3RPLDU�!7UDQVPLVMD�]�WRWDO�SRMDZL�VL �GLDORJ��QD�NWyU\P�PDP\�QDVW SXM FH�IXQNFMH�

�������3RELHU]�SRPLDU\�]�WRWDO
3R�QDFL QL FLX�WHJR�SU]\FLVNX�7HU0DS�F]HND���VHNXQG�QD�UR]SRF] FLH�WUDQVPLVML�SRPLDUyZ�]�SDPL FL�ZHZQ WU]QHM

LQVWUXPHQWX�� MH HOL�QLH�PD� WUDQVPLVML�GDMH�NRPXQLNDW�Eá GX��1DGFKRG] FH�SRPLDU\�V �RG�UD]X�SU]HOLF]DQH� L�ZVWDZLDQH�QD
PDS �� DOH� SUDZGRSRGREQLH� E G � Z\PDJDá\� MHV]F]H� U F]QHM� REUyENL� Z� IXQNFML� ']LHQQLN� �X]XSHáQLHQLH� QDZL ]D �
ZVSyáU] GQ\FK�VWDQRZLVN�LWS���L�SRQRZQHJR�SU]HOLF]HQLD�
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7UDQVPLVMD�MHVW�WDN H�]DSLV\ZDQD�Z�VXURZHM�SRVWDFL�GR�SOLNX�WHNVWRZHJR�R�QD]ZLH�aWUDQV�RGE�

�������:\ OLM�SXQNW\�GR�WRWDO
7D�IXQNFMD�XPR OLZLD�HNVSRUW�SXQNWyZ�]�PDS\�GR�SDPL FL�WDFKLPHWUX��3U]HG�WUDQVPLVM �QDOH \�Z\EUDü�SXQNW\�NWyUH

FKFHP\�SU]HWUDQVPLWRZDü��:\ERUX�GRNRQXMHP\�Z�GLDORJX�]�GZRPD�OLVWDPL�±�Z\EUDQH�SXQNW\�SU]HQRVLP\�]�OLVW\�OHZHM�QD
SUDZ ��MDN�WR�URELü��RSLVDQR�SU]\�IXQNFML�WZRU]HQLD�SROLJRQX��

�������,PSRUW�]�SOLNX
7D� IXQNFMD�G]LDáD�SRGREQLH� MDN� Ä3RELHU]� SRPLDU\� ]� WRWDO´�� DOH� QLH� UREL� WUDQVPLVML� ]� LQVWUXPHQWX�� OHF]� SR]ZDOD� QD

ZF]\WDQLH�MX �SU]HWUDQVPLWRZDQ\FK�SRPLDUyZ�]�SOLNX�QD�G\VNX�3DOPWRSD��QS��]�SOLNX�aWUDQV�RGE��

�������']LHQQLN
7D�IXQNFMD�Z\ ZLHWOD�G]LHQQLN�SRPLDUyZ��RSLVDQ\�SRZ\ HM�

�������3DUDPHWU\�WUDQVPLVML
7D�IXQNFMD�SR]ZDOD�]PLHQLü�GRP\ OQH�SDUDPHWU\�WUDQVPLVML��3URV] �]ZUyFLü�XZDJ �� H�SDUDPHWU\�WUDQVPLVML�GDQ\FK

]�SDPL FL�ZHZQ WU]QHM�V �GOD�ZLHOX�LQVWUXPHQWyZ�Uy QH�RG�SDUDPHWUyZ�WUDQVPLVML�SRPLDUyZ��XVWDZLDQ\FK�]�PHQX�3RPLDU�
!3DUDPHWU\�WUDQVPLVML�L�QDOH \�MH�XVWDZLDü�RVREQR��SU]HG�ND G �WUDQVPLVM �

�����3DUDPHWU\�WUDQVPLVML
7D�IXQNFMD�SR]ZDOD�]PLHQLü�GRP\ OQH�SDUDPHWU\�WUDQVPLVML�SRPLDUyZ�]�LQVWUXPHQWX��MH HOL�]�MDNLFK �SRZRGyZ�QLH

PR HP\�X \ZDü�SDUDPHWUyZ�XVWDZLRQ\FK�GRP\ OQLH��1DOH \�MHGQDN�SDPL WDü�� H�SURJUDP�SU]\ZUDFD�GRP\ OQH�XVWDZLHQLD
SR�ND G\P�Zá F]HQLX�SURJUDPX��]PLDQLH�W\SX�LQVWUXPHQWX��WUDQVPLVML�GDQ\FK�]�3&�OXE�WRWDOVWDWLRQ�

�����:FL FLH�VWDQRZLVND
7R� PHQX� UHDOL]XMH� ZFL FLH� ZVWHF]� �NRPELQRZDQH�� DNWXDOQLH� PLHU]RQHJR� VWDQRZLVND�� MDN� RSLVDQR� SRZ\ HM�

8SURV]F]RQ\�SU]HSLV�QD�Z\NRQDQLH�ZFL FLD�ZVWHF]�WR�
�� 5R]VWDZLDP\�LQVWUXPHQW
�� :\ELHUDP\�PHQX�3RPLDU�!:FL FLH�VWDQRZLVND�
�� 3RMDZLD� VL �GLDORJ�GHILQLRZDQLD� VWDQRZLVND��3RQLHZD �QLH�]QDP\�ZVSyáU] GQ\FK� WHJR�VWDQRZLVND��ZSLVXMHP\

W\ONR�MHJR�QXPHU�L�Z\VRNR ü�VWDQRZLVND��QDFLVNDP\�2.�
�� 3RMDZLD�VL �SRGREQ\�GLDORJ��Z�NWyU\P�Z\ELHUDP\�SXQNW�RVQRZ\�QD�NWyU\�E G]LHP\�URELü�SRPLDU��7\P�UD]HP

PXVLP\�]QDü�MHJR�;�L�<�
�� 3R�QDFL QL FLX�2.�SURJUDP�F]HND��D �Z\NRQDP\�SRPLDU�QD�ZVND]DQ\�SXQNW�RVQRZ\�
�� 3R�Z\NRQDQLX�SRPLDUX�SURJUDP�SURVL�R�]GHILQLRZDQLH�QDVW SQHJR�SXQNWX�RVQRZ\��Z\NRQDQLH�SRPLDUX�LWG�
�� -DN� ]URELP\� NLOND� SRPLDUyZ� �FR� QDMPQLHM� ��� MH HOL�PLHU]\P\� RGOHJáR FL� OXE� �� JG\� W\ONR� NLHUXQNL��� SURJUDP

SURSRQXMH� Z\OLF]HQLH� ZFL FLD� �Ä:\NRQDü� ZFL FLH"´��� -H HOL� RGSRZLHP\� 7DN� �<HV��� SURJUDP� REOLF]\
ZVSyáU] GQH�VWDQRZLVND�L�SU]HVXQLH�SXQNW�VWDQRZLVND�ZH�ZáD FLZH�PLHMVFH�

�����3RSUDZLDQLH�NLHUXQNX
7D�IXQNFMD�SR]ZDOD�QD�]PLDQ �ZDUWR FL�+]�RVWDWQLR�SRPLHU]RQHM�SLNLHW\��1S��JG\�PLHU]\P\�JUXEH�GU]HZR��WR�
�� XVWDZLDP\�OXVWUR�RERN�GU]HZD��WDN�DE\�SRPLHU]\ü�ZáD FLZ �RGOHJáR ü
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�� Z\NRQXMHP\�QRUPDOQ\�SRPLDU�SLNLHW\��NODZLV]���OXE�(QWHU���2GOHJáR ü�E G]LH�ZáD FLZD��DOH�+]�QLH�
�� FHOXMHP\�QD� URGHN�GU]HZD��DE\�PyF�SRPLHU]\ü�ZáD FLZ\�NLHUXQHN�
�� Z\ELHUDP\�IXQNFM �3RPLDU�!3RSUDZLDQLH�NLHUXQNX�
�� Z\NRQXMHP\� SRPLDU� �NODZLV]� �� OXE� (QWHU���1LH� ]RVWDMH� SRPLHU]RQD� QRZD� SLNLHWD�� DOH� WHJR� SRPLDUX� SURJUDP

ELHU]H�W\ONR�+]��NWyUH�ZVWDZLD�GR�SRSU]HGQLR�SRPLHU]RQHM�SLNLHW\�

������'DQH�GR�W\F]HQLD���REOLF]DQLH�GDQ\FK�GR�Z\QLHVLHQLD
*G\�PDP\� MX � ]GHILQLRZDQH� �6W�� L� ]RULHQWRZDQH� �1D�� VWDQRZLVNR�� áDWZR�PR HP\� REOLF]Dü� GDQH� GR� Z\QLHVLHQLD

SLNLHW�Z�WHUHQ��:\VWDUF]\�Z\EUDü�PHQX�3RPLDU�!'DQH�GR�W\F]HQLD��D�QDVW SQLH�NOLNQ ü�QD�HNUDQLH�Z�SXQNW�GR�Z\QLHVLHQLD
�PR HP\�X \ü�SU]\FL JDQLD�GR�SXQNWyZ��OXE�Z\EUDü�QXPHU�SXQNWX�]�OLVW\�Z�OHZ\P�JyUQ\P�URJX�HNUDQX���3RMDZL�VL �GLDORJ
]�ZDUWR FLDPL�+]�L�RGOHJáR FL�SR]LRPHM�GR�ZVND]DQHJR�SXQNWX�L�PR HP\�Z\NRQDü�SRPLDU�NRQWUROQ\�QD�W\F]RQ\�SXQNW��3R
Z\NRQDQLX� WHJR� SRPLDUX� SURJUDP�Z\ ZLHWOL� SRSUDZNL� R� LOH�PHWUyZ� L� Z� NWyU � VWURQ � QDOH \� SU]HVXQ ü� OXVWUR�� DE\� E\áR
GRNáDGQLH�Z�W\F]RQ\P�SXQNFLH�

������3RPLDU�SU]HNURMX
7D� IXQNFMD� XPR OLZLD�ZW\F]DQLH� VL � QD� OLQL � �UHIHUHQFH� OLQH��� 3R� MHM�Z\EUDQLX� SURJUDP� SURVL� R� SRGDQLH� SXQNWyZ

SRF] WNRZHJR�L�NR FRZHJR�OLQLL�SU]HNURMX��PR HP\�X \ü�SU]\FL JDQLD�GR�SXQNWyZ��OXE�Z\EUDü�QXPHU\�SXQNWyZ�]�OLVW\�Z
OHZ\P� JyUQ\P� URJX� HNUDQX��� *G\� ]GHILQLXMHP\� OLQL �� SR� ND G\P� SRPLDU]H� SLNLHW\� �]DNáDGDP�� H� V � ]GHILQLRZDQH
VWDQRZLVNR� L�Z\NRQDQH�QDZL ]DQLH��SURJUDP�SRGD�RGOHJáR ü�RG� OLQLL�SU]HNURMX�� L� ]DUHMHVWUXMH�SLNLHW �GRSLHUR�ZWHG\��JG\
SRWZLHUG]LP\�� H�RGFK\áND�MHVW�]DGRZDODM FD�

:\M ü� ]� WHJR� WU\EX� SRPLDUX� PR HP\� SR� QDFL QL FLX� NODZLV]D� �� QD� REXGRZLH� SDOPVL]H� OXE� (VF� QD� NODZLDWXU]H
KDQGKHOG�

������7ZyU]�SROLJRQ
7R�PHQX�SR]ZDOD�QD�XWZRU]HQLH�L�SU]HOLF]HQLH�SROLJRQX�Z�VSRVyE�RSLVDQ\�SRZ\ HM�
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����)XQNFMH�WZRU]HQLD�PDS\�Z�F]DVLH�SRPLDUX
7HU0DS� XPR OLZLD� WZRU]HQLH� U\VXQNX� PDS\� RG� UD]X� Z� F]DVLH� Z\NRQ\ZDQLD� SRPLDUX�� PR OLZH� MHVW� á F]HQLH

NROHMQ\FK�PLHU]RQ\FK�SLNLHW�Z�OLQLH��D�WDN H�ZVWDZLDQLH�Z�PLHMVFX�PLHU]RQHM�SLNLHW\�V\PEROX�R�]DGDQ\P�NRG]LH��)XQNFMH
XPR OLZLDM FH�REVáXJ �SRPLDUyZ�V �XUXFKDPLDQH�SU]\�SRPRF\�NODZLV]\��QD�NRSXWHUNDFK�SDOPVL]H�SU]\�SRPRF\�F]WHUHFK
NODZLV]\�VSU] WRZ\FK��QD�NRPSXWHUNDFK�KDQGKHOG�SU]\�SRPRF\�NODZLV]\�VWU]DáHN�QD�NODZLDWXU]H�

5\V��6���:LGRN�NRPSXWHUND�SDOPVL]H
.RPSXWHUNL� 3DOPVL]H� PDMD� SRG� HNUDQHP� �� NODZLV]H�� SRQXPHUXMP\� MH� RG� OHZHM� ��� ��� ��� ��� .ODZLV]� �� MHVW

]DUH]HUZRZDQ\�QD�IXQNFM �Z\]ZDODQLD�SRPLDUX�Z�LQVWUXPHQFLH��3R�MHJR�QDFL QL FLX�GR�LQVWUXPHQWX�Z\V\áDQ\�MHVW�UR]ND]
Z\NRQDQLD�SRPLDUX��,QVWUXPHQW�Z\NRQXMH�SRPLDU�L�]ZUDFD�ZDUWR FL�SRPLHU]RQ\FK�N WyZ�L�RGOHJáR FL�

.ODZLV]� ��PD� IXQNFM � UH]\JQDFML� ]� DNWXDOQLH� XVWDZLRQHJR� WU\EX� �� SRPLDUX� OLQLL�� V\PEROL� LWS�� 3R� MHJR� QDFL QL FLX
LQVWUXPHQW�MHVW�Z�WU\ELH�QHXWUDOQ\P���SRPLDUX�SLNLHW�

.ODZLV]���SRZRGXMH�SU]HM FLH�Z�WU\E�SRPLDUX� OLQLL��2G�WHM�FKZLOL�ZV]\VWNLH�PLHU]RQH�SLNLHW\�E G � á F]RQH� OLQL �R
DNWXDOQLH�Z\EUDQHM�JUXER FL�L�VW\OX�GR�FKZLOL�D �QDFL QLHP\�NODZLV]����:�W\P�WU\ELH�PR OLZH�MHVW�WH �SU]HGáX DQLH�OLQLL�MX
LVWQLHM FHM�R�F]\P�GDOHM�

.ODZLV]� �� SRZRGXMH� SU]HM FLH� Z� WU\E� SRPLDUX� V\PEROL�� :� W\P� WU\ELH� Z� PLHMVFX� SRPLHU]RQHM� SLNLHW\� E G]LH
ZVWDZLDQ\�V\PERO�R�NRG]LH�XVWDZLRQ\P�QD�SDQHOX�V\PEROL�

.ODZLV]�QU��
�Z\]ZROHQLH
SRPLDUX�Z
LQVWUXPHQFLH� .ODZLV]�QU����OLQLH�

.ODZLV]�QU����V\PEROH�

.ODZLV]�QU��
�UH]\JQDFMD�
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5\V��7���:LGRN�NRPSXWHUND�KDQGKHOG
1D�NRPXWHUNDFK�KDQGKHOG�QLHNWyUH�NODZLV]H�NODZLDWXU\�PDMD�VSHFMDOQH�IXQNFMH��.ODZLV]�(QWHU�Z\]ZDOD�SRPLDU�Z

LQVWUXPHQFLH��3R�MHJR�QDFL QL FLX�GR�LQVWUXPHQWX�Z\V\áDQ\�MHVW�UR]ND]�Z\NRQDQLD�SRPLDUX��,QVWUXPHQW�Z\NRQXMH�SRPLDU�L
]ZUDFD�ZDUWR FL�SRPLHU]RQ\FK�N WyZ�L�RGOHJáR FL�

.ODZLV]�(VF�PD�IXQNFM �UH]\JQDFML�]�DNWXDOQLH�XVWDZLRQHJR�WU\EX���SRPLDUX�OLQLL��V\PEROL�LWS��3R�MHJR�QDFL QL FLX
LQVWUXPHQW�MHVW�Z�WU\ELH�QHXWUDOQ\P���SRPLDUX�SLNLHW�

.ODZLV]�6WU]DáND�Z�JyU �SRZRGXMH�SU]HM FLH�Z�WU\E�SRPLDUX�OLQLL��2G�WHM�FKZLOL�ZV]\VWNLH�PLHU]RQH�SLNLHW\�E G
á F]RQH� OLQL �R�DNWXDOQLH�Z\EUDQHM� JUXER FL� L� VW\OX�GR� FKZLOL� D � QDFL QLHP\�NODZLV]�(VF��:� W\P� WU\ELH�PR OLZH� MHVW� WH
SU]HGáX DQLH�OLQLL�MX �LVWQLHM FHM�R�F]\P�GDOHM�

.ODZLV]�6WU]DáND�Z�Gyá�SRZRGXMH�SU]HM FLH�Z�WU\E�SRPLDUX�V\PEROL��:�W\P�WU\ELH�Z�PLHMVFX�SRPLHU]RQHM�SLNLHW\
E G]LH�ZVWDZLDQ\�V\PERO�R�NRG]LH�XVWDZLRQ\P�QD�SDQHOX�V\PEROL�

�����/LQLH
�������5R]SRF] FLH�SRPLDUX�OLQLL

3R�QDFL QL FLX�NODZLV]D����OXE�VWU]DáNL�Z�JyU ��SURJUDP�SU]HFKRG]L�Z�WU\E�SRPLDUX�OLQLL��8�JyU\�HNUDQX�XND]XMH�VL
SDQHO�QD�NWyU\P�PR HP\�Z\EUDü�W\S�L�JUXER ü�OLQLL��2G�WHM�FKZLOL�ZV]\VWNLH�PLHU]RQH�SLNLHW\�E G �á F]RQH�OLQL �R�DNWXDOQLH
Z\EUDQHM�JUXER FL�L�VW\OX�GR�FKZLOL�D �QDFL QLHP\�NODZLV]����(VF��OXE�MHGQ �]�LNRQHN�NR F] F\FK�OLQL �

�������.R F]HQLH�OLQLL
2G�FKZLOL�UR]SRF] FLD�SRPLDUX�OLQLL�ZUD]�]�SRPLDUHP�ND GHM�QRZHM�SLNLHW\�OLQLD�MHVW�GR�QLHM�GRá F]DQD��7UZD�WR�D

GR�FKZLOL�JG\�]DNR F]\P\�OLQL ��0R QD�WR�]URELü�QD�NLOND�VSRVREyZ��QDFLVNDM F�NODZLV]����OXE�(VF���OXE�QDFLVNDM F�MHGQ �]
LNRQHN�NR F] F\FK�OLQL �

5\V��8���3DQHO�OLQLL
,NRQND� �SR]ZDOD�QD�]Z\NáH�]DNR F]HQLH�OLQLL�Z�PLHMVFX�Z�NWyU\P�DNWXDOQLH�VL �RQD�]QDMGXMH��,NRQND����SR]ZDOD

QD� GRPNQL FLH� OLQLL� �� SRá F]HQLH� RVWDWQLHJR� PLHU]RQHJR� SXQNWX� ]� SRF] WNLHP� OLQLL�� ,NRQND� � MHVW� WR� GRPNQL FLH
SURVWRSDGáH���LVWRWQH�SU]\�SRPLDU]H�EXG\QNyZ��3R�MHM�QDFL QL FLX�Z\VWDZLDQH�V �SURVWRSDGáH�]�SLHUZV]HJR�L�RVWDWQLHJR�ERNX
OLQLL��D�Z�LFK�SU]HFL FLX�ZVWDZLDQ\�MHVW�SXQNW�]DNR F]HQLD�OLQLL��2VWDWQLD� LNRQND�� �XVXZD�RVWDWQL�SXQNW�]� OLQLL��R�F]\P
GDOHM�
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�������2EOLF]DQLH�SXQNWyZ�OLQLL
:� F]DVLH� SRPLDUX� OLQLL� PR HP\� GROLF]Dü� SRMHG\QF]H� ZLHU]FKRáNL� SURVWHM� QD� SRGVWDZLH� SRPLHU]RQ\FK� F]RáyZHN�

0XVLP\�PLHü�ZSURZDG]RQH�FR�QDMPQLHM�GZD�SXQNW\�SURVWHM��L�PR HP\�QDFLVQ ü�SU]\FLVN� ��SRMDZL�VL �GLDORJ�

Z�NWyU\P�ZSURZDG]DP\�ZDUWR ü�F]RáyZNL�QS�����P��L�Z�NWyU �VWURQ �PD�E\ü�RGáR RQD�
�� :�SU]HGáX HQLX�SURVWHM��Z�RGOHJáR FL����P�RG�RVWDWQLHJR�SXQNWX
�� 1D�SURVWHM�SRPL G]\�SU]HGRVWDWQLP�L�RVWDWQLP�SXQNWHP��Z�RGOHJáR FL����P�RG�SU]HGRVWDWQLHJR�SXQNWX� �SXQNW

RVWDWQL�]RVWDMH�]DVWDSLRQ\�SU]H�SXQN�REOLF]RQ\�
�� :�OHZR�SRG�N WHP�SURVW\P��QD�GRPLDU]H����P�RG�RVWDWQLHJR�SXQNWX
�� :�SUDZR�SRG�N WHP�SURVW\P��QD�GRPLDU]H����P�RG�RVWDWQLHJR�SXQNWX

�������8VXZDQLH�SXQNWyZ�]�OLQLL
,NRQND� � ]� SDQHOX� OLQLL� SR]ZDOD� �Z� WUDNFLH� SRPLDUX� OLQLL�� QD� XVXQLHFLH� ]� OLQLL� RVWDWQLR� PLHU]RQHM� SLNLHW\� �� WR

]QDF]\��]H�SLNLHWD�SR]RVWDMH�QD�U\VXQNX��DOH�OLQLD�QLH�MHVW�GR�QLHM�GRFL JDQD��1DGDO�MHGQDN�SR]RVWDQLHP\�Z�WU\ELH�SRPLDUX
OLQLL� L� MH HOL� SRPLHU]\P\� NROHMQ � SLNLHW �� OLQLD� ]RVWDQLH� GR� QLHM� GRFL JQL WD�� LNRQN � NDVRZDQLD� PR HP\� QDFLVNDü
ZLHORNURWQLH��XVXZDM F�]�OLQLL�NROHMQH�ZLHU]FKRáNL��D �ZUHV]FLH�]QLNQLH�L�VDPD�OLQLD�

�������3U]HGáX DQLH�LVWQLHM FHM�OLQLL
:� SUDNW\FH� F] VWR� ]GDU]D� VL �� ]H� QLH� PR HP\� SRPLHU]\ü� FDáR FL� OLQLL� �JUDQLF\�� SU]HZRGX�� REU\VX� EXG\QNX�� ]D

MHGQ\P�]DPDFKHP��]� WHJR�VDPHJR�VWDQRZLVND��3R]RVWDZLDP\�ZWHG\� OLQL �QLHGRNR F]RQ ��D�NROHMQH� MHM�SXQNW\�PLHU]\P\
Sy QLHM��]�LQQHJR�VWDQRZLVND��7HU0DS�SU]HZLGXMH�WDNLH�V\WXDFMH�L�SR]ZDOD�QD�áDWZH�SU]HGáX DQLH�LVWQLHM F\FK�OLQLL��0R HP\
WR�URELü�]�SRPRF �ZVND QLND���NOLNDM F�QD�HNUDQLH�Z�RVWDWQL�SXQNW�OLQLL�NWyUD�FKFHP\�Z\GáX Dü��OXE�SU]\�SRPRF\�NODZLV]\��
Z\ELHUDM F�OLQL �GR�SU]HGáX HQLD�

-H HOL� FKFHP\� X \ü�ZVND QLND�� ZFKRG]LP\�Z� WU\E� SRPLDUX� OLQLL� �NODZLV]� ��� OXE� VWU]DáND� Z� JyU �� L� ZVND QLNLHP
NOLNDP\�QD�HNUDQLH�Z�SXQNW��RG�NWyUHJR�FKFHP\�]DF] ü�SRPLDU��QDMOHSLHM�]�Z\NRU]\VWDQLHP�SU]\FL JDQLD�GR�SXQNWyZ���1D
W\P�SXQNFLH�SRMDZLD�VL �NU]\ \N��L�MH HOL�WHUD]�Z\NRQDP\�SRPLDU�SLNLHW\��]RVWDQLH�GR�QLHM�GRFL JQL WD�OLQLD�RG�NU]\ \ND��:
]DVDG]LH� WHQ�PHFKDQL]P�SR]ZDOD�QD�XWZRU]HQLH� FDáHM� OLQLL� SRSU]H]�NOLNDQLH�Z� NROHMQH�ZLHU]FKRáNL��PR HP\� WH � WZRU]\ü
OLQLH�QD�SU]HPLDQ�NOLNDM F�Z�HNUDQ�L�Z\NRQXM F�SRPLDU\�SLNLHW�LQVWUXPHQWHP�

,QQ\� VSRVyE� QD� SU]HGáX DQLH� OLQLL� WR� X \FLH� NODZLV]\� VSU] WRZ\FK�� PD� RQ� ]DVWRVRZDQLH� JáyZQLH� QD� U\VXQNDFK� R
QLHZLHONLHM�LOR FL�OLQLL��3R�SU]HM FLX�Z�WU\E�SRPLDUX�OLQLL��NODZLV]��� OXE�VWU]DáND�Z�JyU ���PR HP\�SU]HM ü�Z�WU\E�Z\ERUX
OLQLL�� 1D� NRPSXWHUNDFK� SDOPVL]H� QDOH \� Z� W\P� FHOX� SRQRZQLH� QDFLVQ ü� NODZLV]� ��� QD� NRPSXWHUNDFK� KDQGKHOG� NODZLV]
ÄVWU]DáND�Z�OHZR´�QD�NODZLDWXU]H�±�Z�W\P�WU\ELH�SURJUDP�RGQDMG]LH�RVWDWQLR�PLHU]RQ �OLQL �L�XVWDZL�NU]\ \N�QD�MHM�RVWDWQLP
SXQNFLH��-DN�ZLHP\��NROHMQH�SRPLDU\�E G �FL JQ ü� OLQLH�RG� WHJR�SXQNWX��3RQRZQH�QDFL QL FLH�NODZLV]D����OXE�VWU]DáND�Z
OHZR��SRZRGXMH�SU]HVNRN�NU]\ \ND�QD�SU]HGRVWDWQL �OLQL �LWG��D �]QDMG]LHP\�OLQL �NWyUD�QDV�LQWHUHVXMH�

.D GD� OLQLD�PD� GZD� NR FH�� L� PR H� VL � ]GDU]\ü�� ]H� FKFHP\� SU]HGáX \ü� OLQL � ]� LQQHJR� NR FD� QL � QDP� SURSRQXMH
SURJUDP��3U]HZLG]LDQR�L�WDN �V\WXDFMH��-DN�MHVWH P\�Z�WU\ELH�Z\ERUX�OLQLL��L�PDP\�MX �]D]QDF]RQ �NU]\ \NLHP�MHGQ �]�OLQLL�
PR HP\� QDFLVQ ü� NODZLV]� �� �QD� KDQGKHOG� ±� VWU]DáND� Z� SUDZR�� �� VSRZRGXMH� RQ� SU]HVNRF]HQLH� NU]\ \ND� ]� RVWDWQLHJR� QD
SLHUZV]\�SXQNW� OLQLL��.ROHMQH�SRPLDU\�E G � WHUD]�SU]HGáX Dü� OLQL �RG�SU]RGX��.ROHMQH�QDFL QL FLD�NODZLV]D��� �VWU]DáND�Z
SUDZR�� SRZRGXM � ÄZ GURZDQLH´� NU]\ \ND� SR� NROHMQ\FK� ZLHU]FKRáNDFK� OLQLL�� WDN� H� PR HP\� ]DF]HSLü� QRZ � OLQL � QD
GRZROQ\P�]�QLFK�

:�F]DVLH�Z\ERUX�áDWZR�MHVW�VL �SRJXELü�Z�W\FK�NODZLV]DFK��:WHG\�QDOH \�QDFLVQ ü�NODZLV]����OXE�(VF��L�]DF] ü�RG
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SRF] WNX�

�����6\PEROH
3R�QDFL QL FLX�NODZLV]D����OXE�VWU]DáND�Z�Gyá��SURJUDP�SU]HFKRG]L�Z�WU\E�SRPLDUX�V\PEROL��8�JyU\�HNUDQX�XND]XMH

VL �SDQHO�QD�NWyU\P�PR HP\�Z\EUDü�NRG�V\PEROX��2G�WHM�FKZLOL�Z�PLHMVFX�ND GHM�SRPLHU]RQHM�SLNLHW\�E G]LH�ZVWDZLDQ\
V\PERO�R�W\P�NRG]LH��NRG�QXPHU\F]Q\�ZJ��LQVWUXNFML�.���GR�FKZLOL�D �QDFL QLHP\�NODZLV]����OXE�(VF��

:\ERUX�NRGX�PR HP\�GRNRQDü�QD�NLOND�VSRVREyZ�
�� 0R HP\�NRG�ZSLVDü�U F]QLH�Z�RNLHQNX�NRGyZ
�� 0R HP\� NOLNQ ü� Z� MHGQ � ]� LNRQHN� QD� SDQHOX� V\PEROL� �� ZWHG\� NRG� NWyUHPX� RGSRZLDGD� LNRQND� ]RVWDQLH

SU]HSLVDQ\�GR�RNLHQND
�� 0R HP\�JR�Z\EUDü�]�OLVW\�SU]\�SRPRF\�ZVND QLND��OLVW �V\PEROL�PR HP\�ILOWURZDü�SU]\�SRPRF\�V VLHGQLHM

OLVW\�ILOWUyZ�
�� 0R HP\�JR�Z\EUDü�]�OLVW\�SU]\�SRPRF\�NODZLDWXU\���QDFLVNDM F�SRQRZQLH�NODZLV]����OXE�VWU]DáNL�Z�OHZR�±

SUDZR��SRZRGXMHP\�SRMDZLDQLH�VL �Z�RNLHQNX�NROHMQ\FK�V\PEROL�]�OLVW\�
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����2EOLF]HQLD� JHRGH]\MQH� L� SRPLDU\� QD� PDSLH
�PHQX�2EOLF]�

:�PHQX�2EOLF]�IXQNFMH�SR]ZDODM FH�Z\NRQDü�REOLF]HQLD�JHRGH]\MQH�F] FLRZR�RSDUWH�QD�GDQ\FK�]�PDS\��8ZDJD�
ZL NV]R ü� IXQNFML� Z\PDJD� ZVND]DQLD� QD� PDSLH� SXQNWyZ� NWyUH� X \WH� E G � GR� REOLF]H �� -H HOL� Zá F]RQD� MHVW� RSFMD
SU]\FL JDQLD��GRP\ OQLH�MHVW��PXVLP\�ZVND]Dü�MDNL �SXQNW�LVWQLHM F\�QD�PDSLH��SXQNW�VZRERGQ\��OXE�ZLHU]FKRáHN�OLQLL�

�����;<���3RPLDU�ZVSyáU] GQ\FK
3RPLDU� ZVSyáU] GQ\FK� XPR OLZLD� QDP� RGF]\WDQLH� ZVSyáU] GQ\FK� SXQNWX�� V\PEROX� OXE� ZLHU]FKRáND� OLQLL� �ZDUWR

Zá F]\ü�SU]\FL JDQLH�� QD�PDSLH�� -H HOL� NOLNQLHP\�Z� WDNL� SXQNW��Z� GROH� HNUDQX�Z\ ZLHWO � VL � MHJR�ZVSyáU] GQH�� D� SXQNW
E G]LH� ]D]QDF]RQ\�NyáNLHP�PD� U\VXQNX�� -H HOL� SU]\FL JDQLH� MHVW�Z\á F]RQH�� SURJUDP�Z\ ZLHWOD�ZVSyáU] GQH� GRZROQHJR
PLHMVFD�NWyUH�NOLNQLHP\�QD�HNUDQLH�

�����3RPLDU�RGOHJáR FL�L�D]\PXWX
.OLNDP\� NROHMQR� Z� GZD� SXQNW\� L� QD� GROH� HNUDQX� Z\ ZLHWOD� VL � RGOHJáR ü� L� D]\PXW� PL G]\� QLPL� �D� WDN H� VXPD

ZV]\VWNLFK� RGOHJáR FL��� $E\� SRPLHU]\ü� GRNáDGQ � RGOHJáR ü� PL G]\� SXQNWDPL�� QDOH \� MHV]F]H� Zá F]\ü� SU]\FL JDQLH� GR
SXQNWyZ�

�����3U]HFL FLH�SURVW\FK
.OLNDP\�NROHMQR�Z�GZD�SXQNW\�SURVWHM� SRGVWDZRZHM�� D� QDVW SQLH�Z� GZD� SXQNW\� SURVWHM� WQ FHM� �PR HP\�Zá F]\ü

SU]\FL JDQLH�GR�SXQNWyZ���3URJUDP�Z\OLF]\�ZVSyáU] GQH�SXQNWX�SU]HFL FLD�L�]DS\WD�R�MHJR�QXPHU��Z�QDZLDVLH�Z\ ZLHWODQH
V �MHJR�ZVSyáU] GQH�;<���3R�SRGDQLX�QXPHUX�ZVWDZL�SXQNW�QD�PDS ��QDVW SQLH�PR HP\�ZVND]Dü�SXQNW\�NROHMQHM�SURVWHM
WQ FHM��GOD�WHM�VDPHM�SURVWHM�SRGVWDZRZHM��LWG�

-H HOL�FKFHP\�SU]HSURZDG]Lü�REOLF]HQLD�GOD�QRZHM�SURVWHM�WQ FHM��QDOH \�RG�QRZD�Z\EUDü�PHQX�2EOLF]�!3U]HFL FLH
SURVW\FK

�����3ROH�SRZLHU]FKQL
0R HP\�REOLF]Dü�SROH�ZHZQ WU]�OLQLL��REZRGQLF\��MX �LVWQLHM FHM�QD�U\VXQNX��DOER�SROH�REZRGQLF\�NWyU �ZVND HP\

SXQNW�SR�SXQNFLH�NOLNDM F�Z�NROHMQH�ZLHU]FKRáNL�
$E\� REOLF]\ü� SROH� LVWQLHM FHM� OLQLL�� PXVLP\� QDMSLHUZ� ]D]QDF]\ü� OLQL � �]DPNQL W �� NWyUHM� SROH� QDV� LQWHUHVXMH�� 3R

Z\EUDQLX�IXQNFML�REOLF]DQLD�SROD��SRMDZL�VL �SROH�Z�PHWUDFK�NZ���GOD�SHZQR FL�QD�HNUDQLH�REOLF]DQD�SRZLHU]FKQLD�]RVWDQLH
]DPDORZDQD�

-H HOL� LQWHUHVXMH� QDV� SROH� SRZLHU]FKQL� PLHG]\� GRZROQ\PL� SXQNWDPL�� QDOH \� XSHZQLü� VL �� H� DGQD� OLQLD� QLH� MHVW
]D]QDF]RQD��Z\EUDü�IXQNFM �2EOLF]�!3ROH� L�QD�S\WDQLH��F]\�FKFHP\�ZVND]Dü�REZRGQLF �SXQNW�SR�SXQNFLH�RGSRZLDGDP\
7DN� �<HV��� 1DVW SQLH� NOLNDP\� Z� NROHMQH� ZLHU]FKRáNL� REZRGQLF\� LQWHUHVXM FHM� QDV� G]LDáNL� �SU]\FL JDQLH� SRZLQQR� E\ü
Zá F]RQH��� D� SURJUDP� SR� ND G\P� NOLNQL FLX� Z\ ZLHWOD� SROH� SRZLHU]FKQL� REZRGQLF\� XWZRU]RQHM� SU]H]� WH� SXQNW\� ±
GRGDWNRZR�SROH�WR�MHVW�QD�HNUDQLH�]DPDORZ\ZDQH�QD�F]DUQR�

�����'RPLDU\�SURVWRN WQH
3R�Z\EUDQLX�WHM�IXQNFML��QDOH \�

�� NOLNQ ü� QD� PDSLH� Z� GZD� SXQNW\�� SRF] WHN� L� NRQLHF� OLQLL� SRPLDURZHM� �PR QD�� D� QDZHW� QDOH \� Zá F]\ü
SU]\FL JDQLH�GR�SXQNWyZ��
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�� QDVW SQLH�SURJUDP�VS\WD�QDV�R�QXPHU�REOLF]DQHJR�SXQNWX��ZDUWR ü�ELH FHM�L�GRPLDUX��ZSLVXMHP\�MH�
�� SR�QDFL QL FLX�2.�SXQNW�]RVWDQLH�ZVWDZLRQ\�QD�PDS �
�� REOLF]HQLD�WUZDM ��D �]DPNQLHP\�GLDORJ�SU]\FLVNLHP�;�Z�URJX�RNLHQND�

�����%LHJXQRZD
3R�Z\EUDQLX�WHM�IXQNFML��QDOH \�

�� NOLNQ ü�QD�PDSLH�Z�GZD�SXQNW\��VWDQRZLVNR�L�SXQNW�QDZL ]DQLD��PR QD��D�QDZHW�QDOH \�Zá F]\ü�SU]\FL JDQLH
GR�SXQNWyZ��

�� SURJUDP�VS\WD�R�NLHUXQHN�QDZL ]DQLD��Z�JUDGDFK��
�� QDVW SQLH�SURJUDP�VS\WD�QDV�R�QXPHU�REOLF]DQHJR�SXQNWX��ZDUWR ü�NLHUXQNX�GR�SLNLHW\�L�RGOHJáR ü��ZSLVXMHP\

MH�
�� SR�QDFL QL FLX�2.�SXQNW�]RVWDQLH�ZVWDZLRQ\�QD�PDS �
�� REOLF]HQLD�WUZDM ��D �]DPNQLHP\�GLDORJ�SU]\FLVNLHP�;�Z�URJX�GLDORJX�

�����:FL FLH�OLQLRZH
3R�Z\EUDQLX�WHM�IXQNFML��QDOH \�

�� NOLNQ ü� QD� PDSLH� Z� GZD� SXQNW\� SRGVWDZ� ZFL FLD�� NROHMQR� OHZ\� L� SUDZ\� �PR QD�� D� QDZHW� QDOH \� Zá F]\ü
SU]\FL JDQLH�GR�SXQNWyZ��

�� QDVW SQLH�SURJUDP�VS\WD�QDV�R�QXPHU�REOLF]DQHJR�SXQNWX��ZDUWR FL�RGOHJáR FL�OHZHM�L�SUDZHM�
�� SR�QDFL QL FLX�2.�SXQNW�]RVWDQLH�ZVWDZLRQ\�QD�PDS �

�����:FL FLH�N WRZH�Z�SU]yG
3R�Z\EUDQLX�WHM�IXQNFML��QDOH \�

�� NOLNQ ü� QD�PDSLH�Z� GZD� SXQNW\� SRGVWDZ\�ZFL FLD�� NROHMQR� OHZ\� L� SUDZ\� �PR QD�� D� QDZHW� QDOH \�Zá F]\ü
SU]\FL JDQLH�GR�SXQNWyZ��

�� QDVW SQLH�SURJUDP�VS\WD�QDV�R�QXPHU�REOLF]DQHJR�SXQNWX��ZDUWR FL�N WyZ�OHZHJR�L�SUDZHJR��Z�JUDGDFK�
�� SR�QDFL QL FLX�2.�SXQNW�]RVWDQLH�ZVWDZLRQ\�QD�PDS �

�����3ROLJRQ��ZLV] F\�
7D�IXQNFMD�REOLF]D�SROLJRQ�ZLV] F\� �EH]�Z\UyZQDQLD��� -H HOL� LQWHUHVXMH�QD�Z\UyZQDQLH��Z�PHQX�3RPLDU� MHVW� LQQD

IXQNFMD�REOLF]DM FD�SROLJRQ�QD�SRGVWDZLH�GDQ\FK�SRPLHU]RQ\FK�WDFKLPHWUHP�
3R�Z\EUDQLX�IXQNFML�REOLF]DQLD�SROLJRQX��QDOH \�

�� NOLNQ ü� QD� PDSLH� Z� GZD� SLHUZV]H� SXQNW\� SROLJRQX�� NROHMQR� Z� SXQNW� QDZL ]DQLD� N WRZHJR� L� SLHUZV]H
VWDQRZLVNR��PR QD��D�QDZHW�QDOH \�Zá F]\ü�SU]\FL JDQLH�GR�SXQNWyZ��

�� QDVW SQLH� SURJUDP� VS\WD� QDV� R� ZDUWR FL�� N WD� �OHZHJR�� SRPLHU]RQHJR� QD� W\P� VWDQRZLVNX� �Z� JUDGDFK�� L
RGOHJáR FL�GR�QDVW SQHJR�SXQNWX�SROLJRQX�

�� SRMDZL� VL � GLDORJ� ]H�ZVSyáU] GQ\PL� REOLF]RQHJR� SXQNWX��0R HP\�ZSLVDü� MHJR� QXPHU� L� SR� QDFL QL FLX�2.
]RVWDQLH�ZVWDZLRQ\�QD�PDS �

�� REOLF]HQLD�WUZDM ��D �]DPNQLHP\�GLDORJ�SU]\FLVNLHP�;�

������5]XWRZDQLH�QD�OLQL
3R�Z\EUDQLX�WHM�IXQNFML��QDOH \�

�� NOLNQ ü� QD� PDSLH� Z� GZD� SXQNW\� OLQLL� SRPLDURZHM�� SRF] WHN� L� NRQLHF� �PR QD�� D� QDZHW� QDOH \� Zá F]\ü
SU]\FL JDQLH�GR�SXQNWyZ��

�� QDVW SQLH� NOLNDP\� NROHMQR� Z� SXQNW\� NWyUH� FKFHP\� U]XWRZDü� �PR HP\� X \ü� SU]\FL JDQLD���:� GROH� HNUDQX
Z\ ZLHWODM �VL �ZDUWR FL�ELH FHM�L�GRPLDUX��OLF] F�RG�SRF] WNRZHJR�SXQNWX�SURVWHM�SRPLDURZHM��
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������7UDQVIRUPDFMD
7D�IXQNFMD�XPR OLZL�QDP�Z\NRQDQLH�WUDQVIRUPDFML�+HOPHUWD�FDáHM�]DZDUWR FL�PDS\��1DMSLHUZ�SURJUDP�SURVL�R

ZSURZDG]HQLH�SXQNWyZ�GRVWRVRZDQLD� WUDQVIRUPDFML��3XQNW�Z�XNáDG]LH�SLHUZRWQ\P�ZVND]XMHP\�QD�PDSLH�� L� RG
UD]X� PXVLP\� ZSURZDG]Lü� MHJR� ZVSyáU] GQH� ;<� Z� XNáDG]LH� ZWyUQ\P�� 3R� ZSURZDG]HQLX� FR� QDMPQLHM� GZyFK
SXQNWyZ�SURJUDP�SURSRQXMH�Z\NRQDQLH� WUDQVIRUPDFML�� -H HOL� RGSRZLHP\�1LH��PR HP\�ZVND]Dü� NROHMQ\� SXQNW
GRVWRVRZDQLD��-H HOL�7DN��WUDQVIRUPDFMD�MHVW�Z\NRQ\ZDQD��0R HP\�M �FRIQ ü�]�PHQX�5\VXM�!&RIQLM�

������3XQNW\
7D�RSFMD�Z\ ZLHWOD�OLVW �SXQNWyZ�REHFQ\FK�QD�U\VXQNX�ZUD]�]�LFK�ZVSyáU] GQ\PL

������6]XNDM�SNW�QU
3U]\� SRPRF\� WHM� IXQNFML� PR HP\� ]QDOH ü� QD� U\VXQNX� SXQNW� R� GDQ\P� QXPHU]H�� 3R� ZSURZDG]HQLX� QXPHUX

SLHUZV]\�]QDOH]LRQ\�SXQNW�R�W\P�QXPHU]H�]RVWDMH�]D]QDF]RQ\�QD�U\VXQNX�� MH HOL�QLH� MHVW�DNWXDOQLH�ZLGRF]Q\�QD
HNUDQLH��]RVWDMH�SRZL NV]RQ\�IUDJPHQW�U\VXQNX�QD�NWyU\P�VL �RQ�]QDMGXMH�
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����:\EUDQH� SUREOHP\� REVáXJL� NRPSXWHUD� W\SX
3DOPWRS

.RPSXWHU� 3DOPVL]H�� PLPR� SHZQ\FK� SRGRELH VWZ� Uy QL� VL � MHGQDN� GLDPHWUDOQLH� RG� ]Z\NáHJR� NRPSXWHUD� 3&�
=DNáDGDP\�� H�X \WNRZQLN�PD�SRGVWDZRZ �]QDMRPR ü�V\VWHPX�:LQGRZV�L�]DMPLHP\�VL �MHG\QLH�HOHPHQWDPL�VSHF\ILF]Q\PL
GOD�NRPSXWHUD�3DOPVL]H�L�V\VWHPX�:LQGRZV�&(�

�����.ODZLDWXUD
1DMZL NV] �ZDG �NRPSXWHUNyZ�3DOPVL]H�MHVW�EUDN�NODZLDWXU\��3RVLDGD�RQ�MHG\QLH���NODZLV]H�VSU] WRZH�NWyUH�PRJ

E\ü� Z� GRZROQ\� VSRVyE� RSURJUDPRZDQH� �Z� SURJUDPLH� 7HU0DS� VáX � GR� NRGRZDQLD� U\VXQNX� PDS\��� .RPSXWHU� SRVLDGD
QDWRPLDVW�NODZLDWXU �SURJUDPRZ ��NWyU �PR QD�REVáXJLZDü�SU]\�SRPRF\�ZVND QLND��$E\�XDNW\ZQLü� W �NODZLDWXU �QDOH \
QDFLVQ ü�LNRQN � ��Z�GROH�HNUDQX��5R]ZLMD�VL �ZWHG\�NODZLDWXUD�

QD�NWyUHM�PR HP\��NOLNDM F�ZVND QLNLHP�ZSURZDG]Dü� OLWHU\� L� F\IU\��'X H� OLWHU\� L� V\PEROH�PR HP\�ZSLV\ZDü� SR
QDFL QL FLX�NODZLV]D�6KLIW�QD�NODZLDWXU]H��:�RSFMDFK�NODZLDWXU\�PR HP\�HZ��XVWDZLü�� HE\�SRMDZLDá\� VL � W\ONR�NODZLV]H
F\IU��DOH�]D�WR�ZL NV]H�

,VWQLHMH� WH � LQQ\� VSRVyE� ZSLV\ZDQLD� GDQ\FK�� UR]SR]QDZDQLH� SLVPD� U F]QHJR�� 3R� QDFL QL FLX� SU]\FLVNX� � RERN
NODZLDWXU\�Z\ELHUDP\�RSFMH�-RW�UHFRJQLWLRQ��3RMDZLD�VL �GLDORJ�

1D�NWyU\P�PR HP\�RGU F]QLH�ZSLV\ZDü�GRZROQH�]QDNL�ZVND QLNLHP��0DáH� OLWHU\�ZSLVXMHP\�SRG�]QDF]NLHP�DEF�
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GX H�SRG�]QDF]NLHP�$%&�� D� F\IU\� ]�SUDZHM� VWURQ\��SRG� ]QDF]NLHP������=QDNL�ZSLVXMHP\�EH]� RGU\ZDQLD�ZVND QLND� RG
HNUDQX��3R�ZSLVDQLX�]QDNX�MHVW�RQ�UR]SR]QDZDQ\�SU]H]�SURJUDP�L�ZVWDZLDQ\�Z�DNWXDOQH�RNLHQNR

�����:VND QLN
3DOPWRS�MHVW�WH �SR]EDZLRQ\�P\V]NL��SRVLDGD�QDWRPLDVW�ZVND QLN��VW\OXV��L�HNUDQ�ZUD OLZ\�QD�GRW\N��NWyU\�FDáNLHP

GREU]H� ]DVW SXMH� P\V]N �� 'RWNQLHFLH� ZVND QLNLHP� HNUDQX� �NOLNQL FLH�� SRZRGXMH� SRGREQ � DNFM � MDN� NOLNQL FLH� OHZ\P
NODZLV]HP� P\V]\�� 3U]HVXZDQLH� ZVND QLND� SR� HNUDQLH� �WDN�� DE\� ZVND QLN� FDá\� F]DV� GRW\NDá� HNUDQX�� SRZRGXMH� DNFM
ÄFL JQL FLD´� SRGREQ � MDN� SU]HVXZDQLH� P\V]NL� ]� ZFL QL W\P� OHZ\P� NODZLV]HP�� 3RGQLHVLHQLH� ZVND QLND�� WDN� �� H� WUDFL
NRQWDNW�]�HNUDQHP�SRZRGXMH�DNFM �ÄXSXV]F]HQLD´�SRGREQLH�MDN�SXV]F]HQLH�ZFL QL WHJR�NODZLV]D�P\V]\��6\VWHP�QLH�MHVW�Z
VWDQLH�QDWRPLDVW� OHG]Lü�SRáR HQLD�ZVND QLND��JG\�MHVW�SU]HVXZDQ\�QDG�HNUDQHP��DOH�EH]�NRQWDNWX�]�MHJR�SRZLHU]FKQL �

'ZXNURWQH� V]\ENLH� NOLNQL FLH� ZVND QLNLHP� SRZRGXMH� DNFM � SRGREQ � MDN� GZXNOLN� P\V]\�� 1LH� PD� QDWRPLDVW
RGSRZLHGQLND�SUDZHJR�NODZLV]D�P\V]\�

=DPLDVW�IDEU\F]QHJR�ZVND QLND�PR QD�X \ü�GRZROQHJR�WZDUGHJR�SU]HGPLRWX�GR�GRW\NDQLD�HNUDQX��PR QD�WR�URELü
QDZHW�SDOFHP�F]\�SD]QRNFLHP��SRG�ZDUXQNLHP��]H�QLH�U\VXMH�L�QLH�EUXG]L�RQ�SRZLHU]FKQL�HNUDQX�

�����'LDORJL�L�RNQD
'LDORJL�Z�:LQGRZV�&(� Uy QL � VL � RG� QRUPDOQ\FK� W\ONR� UR]PLHV]F]HQLHP�SU]\FLVNyZ��1LH�PDM � RQH� QRUPDOQ\FK

SU]\FLVNyZ�2.�L�$QXOXM��DOH�QD�JyUQHM�EHOFH�GLDORJX�QLHGX H�SU]\FLVNL���>2.@�L�>;@�NWyUH�VSHáQLDM � WH� IXQNFMH��3R]D� W\P
ZV]\VWNLH�HOHPHQW\�GLDORJX�G]LDáDM �LGHQW\F]QLH�MDN�Z�:LQGRZV��1LH�PR QD�]PLHQLDü�UR]PLDUX�RNLHQ��PR QD�MH�QDWRPLDVW
SU]HVXZDü�ZVND QLNLHP��FKZ\WDM F�MH�]D�JyUQ �EHON �RNQD�

1LHNWyU\FK� DSOLNDFML� :LQGRZV� &(� �QS�� )LOH� ([SORUHU�� QLH� GD� VL � ]DPNQ ü� ±� QLH� PDM � DQL� PHQX� DQL� LNRQNL� GR
]DP\NDQLD�� :� ]DVDG]LH� V\VWHP� VDP� SRZLQLHQ� ]DP\NDü� DSOLNDFMH�� JG\� PX� EUDNXMH� SDPL FL�� :� &RPSDT� $HUR� PDP\
PR OLZR ü�NRQWURORZDQLD�WHJR��JG\�QDFL QLHP\�LNRQN �4�Z�GROH�HNUDQX��SRMDZL�VL �GRGDWNRZH�PHQX�Z�NWyU\P�V �SR]\FMH�
&ORVH� $FWLYH� 7DVN� �=DPNQLM� DNWXDOQ\� SURJUDP�� L� &ORVH� $OO� 7DVNV� �=DPNQLM� ZV]\VWNLH��� 2NQD� QLH� PDM � WH � LNRQHN� GR
PLQLPDOL]RZDQLD�RNLHQND��DOH�Z�W\P�PHQX��LNRQND�4��PDP\�WH �OLVW �ZV]\VWNLFK�DNW\ZQ\FK�DSOLNDFML�±�Z\ELHUDM F�QD]Z
DSOLNDFML�]�WHJR�PHQX�PR HP\�SU]\ZRáDü�MHM�RNQR�ÄQD�ZLHU]FK´�

1LH�UDG]LP\�QDWRPLDVW�XUXFKDPLDü�SRQRZQLH�7HU0DS��JG\� MX �G]LDáD� MHJR� MHGQD�NRSLD��SRMDZL� VL �Eá G�ÄNODZLV]H
KDUGZDURZH�QLH�E G �G]LDáDü´��JG\ �NODZLV]H�V �SU]HGHILQLRZDQH�SU]H]�SRSU]HGQLR�XUXFKRPLRQ �NRSL �SURJUDPX�

�����5HVHW��UHVWDUW�:LQGRZV�&(
-DN�áDWZR�]DXZD \ü�Z\á F]DQLH�]DVLODQLD�3DOPWRSD�MHVW�WR�W\ONR�MHJR�X SLHQLH�±�ZV]\VWNLH�Zá F]RQH�DSOLNDFMH�E G

G]LDáDü� SR� Zá F]HQLX� ]DVLODQLD�� &R� ]URELü� MH HOL� QS�� SURJUDP� QDP� VL � ]DZLHVL"� 1DOH \� ]UHVHWRZDü� NRPSXWHU� ±� ]� W\áX
REXGRZ\�MHVW�G]LXUND���ZJá ELHQLH�Z�NWyUH�QDOH \�QDFLVQ ü�ZVND QLNLHP��ZWHG\�QDVW SXMH�UHVWDUW�:LQGRZV�&(�

�����%DWHULD
3DOPWRS� SRVLDGD� GZLH� EDWHULH�� JáyZQ � L� SRPRFQLF] �� NWyUD� SRGWU]\PXMH� SDPL ü� SR�Z\F]HUSDQLX� EDWHULL� JáyZQHM�

%DWHULD�JáyZQD�Z\VWDUF]D�QD�RN�������JRG]LQ�SUDF\��SRPRFQLF]D�SRGWU]\PXMH�SDPL ü�SU]H]�RN��W\G]LH ��-H HOL�QLH�X \ZDP\
SDOPWRSD��QDOH \�JR�SU]\QDMPQLHM�UD]�QD�PLHVL F�SRGáDGRZDü��JG\ �EDWHULD�JáyZQD�]�F]DVHP�VL �UR]áDGRZXMH�VDPD��D�JG\
Z\F]HUSLH� VL � SRPRFQLF]D�� PR HP\� XWUDFLü� SURJUDP� L� GDQH�� *G\� NWyUD � ]� EDWHULL� VL � Z\F]HUSLH�� V\VWHP� Z\ ZLHWOD� EH]
SU]HUZ\� NRPXQLNDW\� RVWU]HJDZF]H�� àDGRZDQLH� NRPSXWHUD� WUZD� RN�� �� JRG]LQ�� VWDQ� QDáDGRZDQLD� REX� EDWHULL� PR HP\
VSUDZG]Lü�Z�PHQX�6WDUW�!6HWWLQJV�!3RZHU�

�����3U]HV\áDQLH�SOLNyZ�GR�L�]�NRPSXWHUD
.RPXQLNDFMD�]�NRPSXWHUHP�3&�MHVW�áDWZD��DOH�PR OLZD�W\ONR�SRG�ZDUXQNLHP�� H�]DLQVWDOXMHP\�V\VWHP�$FWLYH6\QF�

NWyU\�MHVW�GRVWDUF]DQ\�ZUD]�]�NRPSXWHUNLHP�QD�Sá\FLH�&'��-H HOL�$FWLYH6\QF� MHVW�]DLQVWDORZDQ\��SR�ND G\P�SRGá F]HQLX
NRPSXWHUND� 3DOPWRS� GR� GRZROQHJR� SRUWX� &20� NRPSXWHUD� 3&� SUyEXMH� RQ� QDZL ]Dü� á F]QR ü� ]� NRPSXWHUHP�� 8ZDJD�
QDZL ]DQLH�á F]QR FL�E G]LH�PR OLZH�GRSLHUR�SR�]DPNQL FLX�SURJUDPX�7HU0DS��JG\ �EORNXMH�RQ�SRUW�V]HUHJRZ\�SDOPWRSD�
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RF]HNXM F�QD�SRPLDU\�]�LQVWUXPHQWX�
3R�QDZL ]DQLX� á F]QR FL�PL G]\�NRPSXWHUDPL��NRPSXWHUHN�3DOPWRS� MHVW�ZLGRF]Q\�Z�:LQGRZV������� MDNR� URG]DM

G\VNX� �0RELOH� GHYLFH�� Z� JUXSLH�0yM� NRPSXWHU� F]\� WH � Z� (NVSORUDWRU]H�:LQGRZV�� 3OLNL� SRPL G]\� WDNLP� ÄG\VNLHP´� D
SR]RVWDá\PL�G\VNDPL�NRPSXWHUD�PR HP\�NRSLRZDü�Z�RJyOQLH�SU]\M W\�VSRVyE��QS���PHWRG �SU]HQLH �L�XSX ü��

-H HOL�QD�GDQ\P�NRPSXWHU]H�QLH�PD�]DLQVWDORZDQHJR�$FWLYH6\QF��NRPXQLNDFMD� MHVW�PR OLZD�MHG\QLH�]�SURJUDPHP
7HU0DS��SU]\�X \FLX�IXQNFML�3OLN�!,PSRUW��(NVSRUW��6]F]HJyáRZR�]RVWDáR�WR�RSLVDQH�Z�LQQHM�F] FL�LQVWUXNFML�
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����8ZDJL�GRW\F] FH�LQVWUXPHQWyZ
�����7RSFRQ

3URJUDP� ZVSyáSUDFXMH� ]� LQVWUXPHQWDPL� 7RSFRQ� VHULD� ����� ����� D� WDN H� ]H� ZV]\VWNLPL� VWDUV]\PL� PRGHODPL�
3DUDPHWU\� WUDQVPLVML�Z� WU\ELH�SRPLDUyZ�SRPLDUyZ�����������(���� V �XVWDZLRQH� IDEU\F]QLH�QD� WH�ZDUWR FL��QLH]DOH QLH�RG
XVWDZLH � V]\ENR FL�Z�RSFMDFK� LQVWUXPHQWX��:�F]DVLH�QDWRPLDVW� WUDQVPLVML� SU]\� SRPRF\�PHQHG HUD� SDPL FL� LQVWUXPHQWX�
X \ZD�VL �SDUDPHWUyZ�WUDQVPLVML�XVWDZLDQ\FK�Z�LQVWUXPHQFLH��VWDQGDUGRZR��������(���

�����/HLFD����
3URJUDP�ZVSyáSUDFXMH�]�LQVWUXPHQWDPL�/HLFD�7&������3DUDPHWU\�WUDQVPLVML�SRPLDUyZ�V �XVWDZLRQH�QD�����������1�

�� L� SRZLQQ\� RGSRZLDGDü� ZDUWR FLRP� V]\ENR FL� XVWDZLRQHM� Z� RSFMDFK� LQVWUXPHQWX�� 3URJUDP� VSRG]LHZD� VL � WH �� H� OLQLD
SRPLDUyZ�E G]LH�]DNR F]RQD�]QDNDPL�NR FD�OLQLL�&5��/)��3URJUDP�RGF]\WXMH�GDQH��+=��9��'�VNR QD�

�����/HLFD�7&�������7&�������:LOG�7�����
3URJUDP�ZVSyáSUDFXMH� ]� W\PL� LQVWUXPHQWDPL� SRGREQLH� MDN� ]� /HLFD� 7&� �����PD� W\ONR� LQQH� SDUDPHWU\� WUDQVPLVML��

3DUDPHWU\�WUDQVPLVML�����������(����
0R OLZH� MHVW�Z\]ZDODQLH� SRPLDUyZ� ]� NODZLDWXU\� SDOPWRSD� OXE� LQVWUXPHQWX��1D� NODZLDWXU]H� LQVWUXPHQWX�PR HP\

QDFLVNDü�NODZLV]H�$//��RGOHJáR ü�L�N W\��OXE�5(&��W\ONR�N W\���8ZDJD��$E\�PyF�ZVSyáSUDFRZDü�]�SODPWRSHP��Z�/HLFH
7&�����������QDOH \�XVWDZLü�WU\E�UHMHVWUDFML�QD�UHMHVWUDWRU�]HZQ WU]Q\��6(7�02'(������ ]HZQ WU]Q\��

:�:LOG�7������QLH�MHVW�PR OLZH�VWHURZDQLH�]�NODZLDWXU\�SDOPWRSD��W\ONR�]�NODZLDWXU\�LQVWUXPHQWX��$//�OXE�5(&�
QLH�PD�RQ�WH �SDPL FL�ZHZQ WU]QHM��ZL F�QLH�MHVW�NRQLHF]QH�SU]Há F]DQLH�WU\EX�UHMHVWUDFML�

:�LQVWUXPHQWDFK�/HLFD�7HUPDS�SU]\MPXMH�QXPHUDFM �SLNLHW�WDN ��MDN �SURSRQXMH�LQVWUXPHQW��-H HOL�WR�SU]HV]NDG]D�
SURVLP\�R�NRQWDNW�]�ILUP �0DSWHUQHW�

�����/HLFD�7&������7&�������7&�����
3URJUDP�ZVSyáSUDFXMH�]�W\PL�LQVWUXPHQWDPL�SRGREQLH�MDN�]�/HLFD�7&������� �:�7&������LQDF]HM�XVWDZLD�VL � WU\E

UHMHVWUDFML� QD� UHMHVWUDWRU� ]HZQ WU]Q\� �0(18�� ��� �� � 3257�!56������ :� 7&� ���� QLH� PD� SDPL FL� ZHZQ WU]QHM�� ZL F
SU]HVWDZLDQLH�WU\EX�UHMHVWUDFML�QLH�MHVW�NRQLHF]QH�

:�7&�����MH HOL�FKFHP\�UHMHVWUWRZDü�SRPLDU\�]�NODZLDWXU\�LQVWUXPHQWX��QDOH \�QDFLVQ ü�NROHMQR�NODZLV]H�',67�L
5(&��JG\�PLHU]\P\�RGOHJáR ü��OXE�W\ONR�5(&��JG\�PLHU]\P\�W\ONR�N W��

�����6RNNLD
3URJUDP�ZVSyáSUDFXMH�]�LQVWUXPHQWDPL�6RNNLD�����������������3DUDPHWU\�WUDQVPLVML�SRPLDUyZ�V �XVWDZLRQH�QD������

��� 1�� �� L� SRZLQQ\� RGSRZLDGDü� ZDUWR FLRP� V]\ENR FL� XVWDZLRQHM� Z� RSFMDFK� LQVWUXPHQWX��:� 6RNNLD� 6HW� �� SDUDPHWU\� WH
QDOH \�]PLHQLü�QD�����������1����

�����=HLVV�5HF�(OWD���
'OD� WHJR� LQVWUXPHQWX� SDUDPHWU\� WUDQVPLVML� SRPLDUyZ� V � XVWDZLRQH� QD� ������ ��� 1�� �� L� SRZLQQ\� RGSRZLDGDü

ZDUWR FLRP� V]\ENR FL� XVWDZLRQHM� Z� RSFMDFK� LQVWUXPHQWX�� 1DOH \� MHGQDN� XVWDZLü� SURWRNyá� 3527&/� � �5HMHVWUDFMD�
!3DUDPHWU\��QD�;RQ�;RII��)RUPDW� WUDQVPLVML�PR H�E\ü�XVWDZLRQ\�QD�5(&���� OXE�5(&�(��7HU0DS�QLH�SRWUDIL�Z\]ZROLü
SRPLDUX�Z\á F]QLH�N WRZHJR�GOD� WHJR� LQVWUXPHQWX�� MH HOL� QLH� FKFHP\�PLHU]\ü�RGOHJáR FL�� QDOH \�XVWDZLü� WU\E�+=��9� �Z
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SDUDPHWUDFK�LQVWUXPHQWX�L�Z\]ZROLü�SRPLDU�]�NODZLDWXU\�(OW\�
3RPLDU� PR QD� Z\]ZDODü� SU]\FLVNLHP� SDOPWRSD� OXE� ]� NODZLDWXU\� LQVWUXPHQWX� �SU]\� XVWDZLHQLX� Z� SDUDPHWUDFK

7UDQVPLVMD�!5HMHVWUDFMD�=(:1��56����&����8ZDJD��7HUPDS�QLH�RGF]\WXMH�SRPLDUyZ�;<+��W\ONR�REVHUZDFMH�

�����=HLVV�5HF�(OWD��6
'OD�WHJR�LQVWUXPHQWX�SDUDPHWU\�WUDQVPLVML�SRPLDUyZ�V �XVWDZLRQH�IDEU\F]QLH�QD����������2�����V �RQH�QLH]PLHQLDOQH�

QLH�PXV] �RGSRZLDGDü�ZDUWR FLRP�V]\ENR FL� WUDQVPLVML�GDQ\FK�XVWDZLRQHM�Z�RSFMDFK� LQVWUXPHQWX��$E\�PyF�Z\NRQ\ZDü
SRPLDU\� SU]\� SRPRF\� SDOPWRSD�� QDOH \� ZF]H QLHM� SU]HVWDZLü� LQVWUXPHQW� (OWD� �6� Z� WU\E� 5(&� (� 21� �Z� PHQX� 'DWD
7UDQVIHU��� :� W\P� WU\ELH� ]QLND� PHQX� LQVWUXPHQWX�� SRPLDU� PR QD� Z\]ZDODü� SU]\FLVNLHP� QD� SDOPWRSLH�� D� WU\E� SRPLDUX
�RGOHJáR FL��SU]HZ\ V]HQLD�LWS���PR QD�SU]HVWDZLDü�WU]HPD�NODZLV]DPL�]�ERNX�LQVWUXPHQWX��QRUPDOQLH�X \ZDQ\PL�MDNR�21�
2))���7HU0DS�QLH�SRWUDIL�Z\]ZROLü�SRPLDUX�Z\á F]QLH�N WRZHJR�GOD�WHJR�LQVWUXPHQWX��GODWHJR�MH HOL�QLH�FKFHP\�PLHU]\ü
RGOHJáR FL��QDOH \�Z�LQVWUXPHQFLH�XVWDZLü�WU\E�+=��9�W\PL�NODZLV]DPL�

-H HOL� FKFHP\� Z\NRQDü� WUDQVPLVM � GDQ\FK� ]� SDPL FL� ZHZQ WU]QHM� LQVWUXPHQWX� �PHQX� 'DWD� WUDQVIHU��� QDOH \� Z
7HU0DS�XVWDZLü�LQVWUXPHQW�(OWD����L�Z\NRQDü�WUDQVPLVMH�Z�MHJR�IRUPDFLH��XVWDZLHQLD�SDUDPHWUyZ�WUDQVPLVML��SDWU]�XZDJL
GOD�(OWD�����

�����=HLVV�5HF�(OWD���5
'OD�WHJR�LQVWUXPHQWX�SDUDPHWU\�WUDQVPLVML�SRPLDUyZ�V �XVWDZLRQH�IDEU\F]QLH�QD����������2�����V �RQH�QLH]PLHQLDOQH�

3RPLDU\�QDOH \�Z\]ZDODü�SU]Há F]QLNLHP�QD�REXGRZLH�LQVWUXPHQWX�(OWD�

�����1LNRQ
:VSyáSUDFD� ]� W\P� LQVWUXPHQWHP� Z� WU\ELH� 1LNRQ� QLH� MHVW� GREU]H� GRSUDFRZDQD�� Z\PDJD� Z\NRQDQLD� U F]QLH

�SU]\FLVNLHP�Z�LQVWUXPHQFLH��SRPLDUX�RGOHJáR FL��D�GRSLHUR�SRWHP�RGF]\WX�GDQ\FK�SU]\FLVNLHP�Z�UHMHVWUDWRU]H��'ODWHJR�WH
GOD�LQVWUXPHQWyZ�1LNRQ�]DOHFDP\�XVWDZLHQLH�Z�RSFMDFK�LQVWUXPHQWX�WU\EX�6(7��3VLRQ���D�Z�7HU0DS�LQVWUXPHQWX�6RNNLD
6HW���L�SUDF �Z�W\P�WU\ELH��:�REX�SU]\SDGNDFK�QDOH \�Z�LQVWUXPHQFLH�XVWDZLü�SDUDPHWU\�WUDQVPLVML��������1����;RQ�;RII�

2GU EQ\�SUREOHP�WR�1LNRQ�&������2SUyF]�WHJR�� H�SRZLQLHQ�E\ü�RQ�Z�WU\ELH�6(7��UHMHVWUDFMD�SRPLDUyZ�RGE\ZD�VL
SU]\�SRPRF\�SU]\FLVNX�QD�NODZLDWXU]H�LQVWUXPHQWX��D�QLH�SDOPWRSD��$E\�MHGQD�LQVWUXPHQW�]DF] á�Z\V\áDü�GDQH�QDOH \�PX
MHGHQ� UD]� SR� ND G\P�Zá F]HQLX� LQVWUXPHQWX�Z\VáDü� VSHFMDOQ\� NRG��:�7HU0DS�LH� ]RUJDQL]RZDQR� WR� WDN�� H� NRG� WHQ� MHVW
Z\V\áDQ\�SR�]GHILQLRZDQLX�VWDQRZLVND��WDN�� H�QRUPDOQ\�WU\E�SUDF\�SRZLQLHQ�Z\JO GDü�WDN�

�� 8VWDZLDP\�LQVWUXPHQW�QD�VWDQRZLVNX��Zá F]P\��á F]\P\�NDEOHP�]�SDOPWRS�HP
�� :�7HU0DS�GHILQLXMHP\�VWDQRZLVNR
�� 5HMHVWUXMHP\�SLNLHW\�SU]\FLVNLHP�QD�NODZLDWXU]H�LQVWUXPHQWX
-H HOL�]�MDNLFK �SRZRGyZ�QLH�FKFHP\�GHILQLRZDü�VWDQRZLVND��NRG�PR HP\�WDN H�SU]HVáDü�QDFLVNDM F�NODZLV]���QD

SDOPWRSLH�
5HMHVWUDFMD�GDQ\FK�Z�WU\ELH�75.�QLH�MHVW�PR OLZD��JG\ �7HU0DS�E G]LH�ZWHG\�UHMHVWURZDá�ND G\�SRPLDU�

������*HRGLPHWU
:�*HRGLPHWU� QDOH \� XVWDZLü� RSFM �Z\V\áDQLD� GDQ\FK� QD� SRUW� 6HULDO� �Z�PHQX�'DWD� FRP�!6HOHFW� GHYLFH�!6HULDO��

1DOH \�XVWDZLü�6HULDO�21��<HV���&20 ������������8'6��1R���5HTXHVW��1R���5HJ�NH\��<HV��5(*��
3RPLDU� Z\NRQXMHP\�Z� QDVW SXM F\� VSRVyE�� Z\NRQXMHP\� SRPLDU� RGOHJáR FL� �NODZLV]� $�0��� QDVW SQLH� QDFLVNDP\

NODZLV]�5(*��QD�NODZLDWXU]H�*HRGLPHWU�X��DE\�]DUHMHVWURZDü�SRPLDU�
-H HOL�XVWDZLP\�Z�PHQX�5HTXHVW��<HV���PR QD�UHMHVWURZDü�SRPLDU\�NODZLV]HP���QD�SDOPWRS�LH��DOH�NODZLV]�WHQ�QLH

Z\]ZDOD�SRPLDUX�RGOHJáR FL��GODWHJR�Z\JRGQLHM�MHVW�UHMHVWURZDü�GDQH�NODZLV]DPL�*HRGLPHWU�X�
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������*36��]HVWDZ�0/RNDOL]DWRU�
7HU0DS�ZVSyáSUDFXMH�]�RGELRUQLNDPL�*36�QD�]DVDG]LH�SRGREQHM�GR�SUDF\�]�WDFKLPHWUDPL��5y QLFD�SROHJD�MHG\QLH�QD

W\P���L �SRGF]DV�SRPLDUyZ�*36�QLH�Z\VW SXMH�NRQLHF]QR ü�GHILQLRZDQLD�VWDQRZLVND�L�QDZL ]DQLD��.ROHMQ �]DOHW �SRPLDUyZ
]�Z\NRU]\VWDQLHP�*36�MHVW�PR OLZR ü�RWU]\P\ZDQLD�Z\QLNyZ�Z�]DGDQ\P�XNáDG]LH�ZVSyáU] GQ\FK��8NáDG�ZVSyáU] GQ\FK
Z\ELHUDP\�Z�PHQX�3OLN�!2SFMH�!2SFMH�*36��1DOH \�]ZUyFLü�XZDJ �DE\�SU]\�XVWDZLHQLX��XNáDGX����Z\EUDü�RGSRZLHGQL
VWUHI �� :� W\FK H� RSFMDFK� PDP\� UyZQLH � PR OLZR ü� XVWDZLDQLD� LQWHUZDáX� Z\]ZDODQLD� SRPLDUX� QS�� FR� �VHN� OXE� FR� ��
PHWUyZ�

3RGF]DV� SRPLDUyZ� QD� SDVNX� Z\ ZLHWODQH� V � LQIRUPDFMH� R� ZLG]LDQ\FK� VDWHOLWDFK� �PLQLPXP� VDWHOLWyZ� WR� ��� RUD]
LQIRUPDFMH�R�Eá G]LH�3'23��QLH�]DOHFD�VL �Z\NRQ\ZDQLD�SRPLDUyZ�SU]\�3'23!����*G\�OLF]ED�ZLGRF]Q\FK�VDWHOLWyZ�MHVW
]E\W�PDáD�GR�REOLF]HQLD�SR]\FKL�SURJUDP�Z\ ZLHWOD�NRPXQLNDW��=D�VáDE\�V\JQDá�

3RGF]DV�ZVSyáSUDF\�SURJUDPX�7HU0DS� ]H�6PDUW�$QWHQ �(*126� �]HVWDZ�0/RNDOL]DWRU�� QDOH \� ]ZUyFLü� XZDJ � QD
XVWDZLHQLD�DQWHQ\�W]Q��XVWDZLü�DQWHQ �Z�WU\E�Z\V\áDQLD�GDQ\FK�Z�IRUPDFLH�10($�L�SU GNR ü��������:�7HU0DS�Z�RSFMDFK
MDNR�LQVWUXPHQW�XVWDZLDP\�*36�10($�*DUPLQ�

8:$*$�� SR� UR]SRF] FLX� SRPLDUX� RGELRUQLN�*36�PR H� SRWU]HERZDü� GR� ��PLQXW� QD� RGELyU� V\JQDáyZ� ]� VDWHOLWyZ
*36�


