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=LHORQRJyUVND�0LHMVND�6LHü�.RPSXWHURZD���VWDQ�DNWXDOQ\
L�NLHUXQNL�UR]ZRMX

-DQXV]�%DUDQRZVNL���:DOGHPDU�:R QLDN���3DZHá�6NDOVNL�

��� =DU\V�KLVWRU\F]Q\
�

�:� RNUHVLH� GR� ����� URNX� GRVW S� GR� � VLHFL� UR]OHJá\FK� �Z� W\P� VLHFL� ,17(51(7� ]D
SR UHGQLFWZHP� LVWQLHM FHM� � Z� 3ROVFH� VLHFL� V]NLHOHWRZHM�� E\á� MHGQRVWNRZ\�� SRSU]H]
LQG\ZLGXDOQH� XPRZ\� NDGU\� QDXNRZHM� ]� SODFyZNDPL� QDXNRZR�EDGDZF]\PL� Z� LQQ\FK
R URGNDFK� DNDGHPLFNLFK�� 3Rá F]HQLD� E\á\� UHDOL]RZDQH� ]D� SRPRF � OLQLL� NRPXWRZDQ\FK�
X \ZDM F�QDMSURVWV]\FK�PRGHPyZ��PD[�SU GNR ü�WUDQVPLVML������E�V��

�:� SRáRZLH� ����� URNX�� :\ V]D� 6]NRáD� ,Q \QLHUVND� Z� =LHORQHM� *yU]H� QDZL ]DáD
ZVSyáSUDF �]�3ROLWHFKQLN �:URFáDZVN ��D�GRNáDGQLH�]�&HQWUXP�,QIRUPDW\F]Q\P�3ROLWHFKQLNL
:URFáDZVNLHM�� NWyUHM� HIHNWHP� E\áR� XUXFKRPLHQLH� SU]\� SRPRF\� NRPSXWHUD� 0LNUR9$;�
VNU]\QNL� H�PDLO� GR� REVáXJL� SRF]W\� HOHNWURQLF]QHM� GOD� SUDFRZQLNyZ� :\ V]HM� 6]NRá\
,Q \QLHUVNLHM�Z�=LHORQHM�*yU]H��'RVW S�GR�NRPSXWHUD�UHDOL]RZDQ\�E\á�]D�SR UHGQLFWZHP�VLHFL
SDNLHWRZHM� ³32/3$.´�� .RPXQLNDFMD� SRSU]H]� SURWRNyá� ;���� RUD]� GRVW S� QD� 3ROLWHFKQLFH
:URFáDZVNLHM� GR�Z ]áD� QLHPLHFNLHM� VLHFL� ')1�� SR]ZROLá\� QDV]HM� 8F]HOQL� SRGSLVDü� NROHMQ
XPRZ � ]� )RUVFKXQJV� ,QIRUPDWLRQ� =HQWUXP�Z�.DUOVUXKH�� GRW\F] FHM� NRU]\VWDQLD� ]� ]DVREyZ
PL G]\QDURGRZ\FK�ED]�GDQ\FK�671��ED]\�QDXNRZR�WHFKQLF]QH��HNRQRPLF]QH�L�SDWHQWRZH��

�:� ����� URNX� SU]\� ZVSyáSUDF\� ]� 1DXNRZ � L� $NDGHPLFN � 6LHFL � .RPSXWHURZ � Z
3ROVFH�XUXFKRPLRQR�Z�:\ V]HM�6]NROH�,Q \QLHUVNLHM�Z ]Há�VLHFL�SDNLHWRZHM��SURWRNyá�;����
GOD�UR]ZL ]D �ORNDOQ\FK���:�W\P�F]DVLH�]HVWDZLRQR�V]W\ZQH�á F]D�SRPL G]\�XF]HOQLDPL�RUD]
%LEOLRWHN �:RMHZyG]N �Z�=LHORQHM��*yU]H��:\ V]D�6]NRáD�3HGDJRJLF]QD�±�3ODF�6áRZLD VNL�
:\ V]D�6]NRáD�3HGDJRJLF]QD�±�$O��:RMVND�3ROVNLHJR��%LEOLRWHND�:RMHZyG]ND���$O��:RMVND
3ROVNLHJR�� RUD]� ORNDOQLH� SRPL G]\� EXG\QNDPL� �,QVW\WXWDPL��:\ V]HM� 6]NRá\� ,Q \QLHUVNLHM�
�:� WHQ� VSRVyE� SU]\JRWRZDQR� LQIUDVWUXNWXU � ORNDOQHM� VLHFL� V]NLHOHWRZHM�� WUDNWXM F� M � MDNR
]DO HN� VLHFL� 0$1�� ']L NL� XSU]HMPR FL� &HQWUXP� ,QIRUPDW\F]QHJR� 3ROLWHFKQLNL
:URFáDZVNLHM��XUXFKRPLRQR�NROHMQH�DGUHV\�H�PDLO�GOD�:\ V]HM�6]NRá\�3HGDJRJLF]QHM�
�:�NROHMQ\P�HWDSLH�]DF] WR�UR]ZD Dü�PR OLZR FL�Zá F]HQLD�R URGNyZ�QDXNRZR�EDGDZF]\FK
GR� VLHFL� ,17(51(7� EH]SR UHGQLR�� D� QLH� MDN� WR� ZF]H QLHM� PLDáR� PLHMVFH� ]D� SRPRF
WXQHORZDQLD�SURWRNRáX�,3�Z�;����

�3RG� NRQLHF� ����� URNX� XGDáR� VL � ]QDOH ü� UyGáR� ILQDQVRZDQLD� �.RPLWHW� %DGD
1DXNRZ\FK�SRSU]H]�1$6.��L�]HVWDZLRQR�QLH]DOH QH�á F]H�V]W\ZQH�SRPL G]\�:\ V] �6]NRá
,Q \QLHUVN � D� 3ROLWHFKQLN � :URFáDZVN �� =RVWDá\� ]DNXSLRQH� RGSRZLHGQLH� PRGHP\
�L� ]UHNRQVWUXRZDQR� FDá � VLHFL� XF]HOQLDQ � L� URGRZLVNRZ � Z� VSRVyE� XPR OLZLDM F\
EH]SR UHGQL� GRVW S� GR� VLHFL� ,17(51(7� �X]\VNDQR� DGUHV\� ,3�� VNRQILJXURZDQR� URXWLQJ� Z
Z OH� XF]HOQLDQ\P�� D� QDVW SQLH� Z� RSDUFLX� R� NRPSXWHU� ,%0� 5,6&� ����� ]DáR RQR� '16� �
'RPDLQ� 1DPH� 6HUYHU� GOD� URGRZLVND�� XUXFKRPLRQR� ]HZQ WU]Q\� L� ORNDOQ\� URXWHU� QD� ED]LH
NRPSXWHUD�3&����L�RSURJUDPRZDQLD�.$�4��]DUHMHVWURZDQR�RNRáR�����X \WNRZQLNyZ��Z�W\P
��� NRQW� SUDFRZQLNyZ�:6,Q ��� ���� LQG\ZLGXDOQ\FK� NRQW� VWXGHQWyZ� RUD]� NLONDQD FLH� NRQW
SUDFRZQLNyZ� :\ V]HM� 6]NRá\� 3HGDJRJLF]QHM��� 0LPR� EUDNX� UyGHá� ILQDQVRZDQLD� ]DNXSX
������������������������������������������������
��2 URGHN�,QIRUPDW\F]Q\�3ROLWHFKQLNL�=LHORQRJyUVNLHM��(�PDLO�-�%DUDQRZVNL#S]�]JRUD�SO�
��2 URGHN�,QIRUPDW\F]Q\�3ROLWHFKQLNL�=LHORQRJyUVNLHM��(�PDLO�:�:R QLDN#S]�]JRUD�SO�
��2 URGHN�,QIRUPDW\F]Q\�3ROLWHFKQLNL�=LHORQRJyUVNLHM��(�PDLO�3�6NDOVNL#S]�]JRUD�SO�
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VSU] WX�L�XU] G]H �GR�EXGRZ\�VLHFL�0$1���VLHü�WD�]�ZLHONLPL�SUREOHPDPL��EUDN�]DEH]SLHF]H �
F] VWH�SU]HUZ\�Z�WUDQVPLVML��ZDGOLZR ü�X \ZDQ\FK�XU] G]H ��UR]SRF] áD�SUDF �

�:\NRU]\VWXM F� LQLFMDW\Z � .RPLWHWX� %DGD � 1DXNRZ\FK� GRW\F] F � GRILQDQVRZDQLD
RSURJUDPRZDQLD� QDU] G]LRZHJR�� ]DNXSLRQR� ]D� RN�� ���� ZDUWR FL� FHQ\� RSURJUDPRZDQLH
0$;352�� NWyUH� SR]ZROLáR� ]DLQVWDORZDü� MDNR FLRZR� OHSV]\� �VNXWHF]QLHMV]\�� URXWHU�Z� VLHFL
:\ V]HM� 6]NRá\� ,Q \QLHUVNLHM�� D� WR� ]� NROHL� ]ZL NV]\áR� QLH]DZRGQR ü� �R� RNRáR� ���� �
VWDW\VW\ND�SURZDG]RQD�E\áD�ZHZQ WU]QLH��LVWQLHM FHJR�V\VWHPX�

�:� SRáRZLH� ����� URNX�� SRQRZQLH� G]L NL� XSU]HMPR FL� &HQWUXP� ,QIRUPDW\F]QHJR
3ROLWHFKQLNL� :URFáDZVNLHM�� Z\SR \F]RQR� URXWHU� &,6&2� ,*6�� 7R� UR]ZL ]DQLH� VSU] WRZH
]ZL NV]\áR�HIHNW\ZQR ü�SUDF\�R�RNRáR������%DUG]R�XFL OLZ\P�Z�SUDF\�VLHFL�E\áD�]áD�MDNR ü
á F]D��NWyUH�SUDFXM F�]�SU GNR FL ������E�V��]U\ZDáR�VL � UHGQLR�����UD]\�G]LHQQLH�

�:� W\P� VDP\P� F]DVLH�ZáDG]H�8F]HOQL��ZLG] F�Z]URVW� ]DLQWHUHVRZDQLD� SUDFRZQLNyZ
QDXNRZ\FK� L� VWXGHQWyZ� GRVW SHP� GR� VLHFL� ,17(51(7�� SRZRáDá\� 2 URGHN� ,QIRUPDW\F]Q\
:\ V]HM� 6]NRá\� ,Q \QLHUVNLHM�� *áyZQ\P� FHOHP� 2 URGND� ,QIRUPDW\F]QHJR� PLDáR� E\ü
SU]\JRWRZDQLH�SURMHNWX��EXGRZD�L�QDG]yU�QDG�UHDOL]DFM �8F]HOQLDQHM�6LHFL�.RPSXWHURZHM�MDN
L�=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZHM�

�1RZR� SRZRáDQD� MHGQRVWND� ]DF] áD� SURZDG]Lü� SUDF � QDG� XUXFKRPLHQLHP� SRá F]H
UHGXQGDQF\MQ\FK�� ]ZL ]DQ\FK� ]� GRVW SHP� GR� VLHFL� ,17(51(7�� 3U]\JRWRZDQR� ZyZF]DV
GRGDWNRZH�SRá F]HQLH�GOD�ZV]\VWNLFK�SUDFXM F\FK�Z�VLHFL�X \WNRZQLNyZ��]D�SR UHGQLFWZHP
VLHFL�32/3$.�

�3RG� NRQLHF� ����� URNX�� ]� GX � SRPRF � SUDFRZQLNyZ� 2 URGND� ,QIRUPDW\F]QHJR
3ROLWHFKQLNL�=LHORQRJyUVNLHM��]EXGRZDQR�L�XUXFKRPLRQR�VLHü�NRPSXWHURZ �Z�=LHORQRJyUVNLP
&HQWUXP� $VWURQRPLL� :\ V]HM� 6]NRá\� 3HGDJRJLF]QHM� L� SRGá F]RQR� M � GR� ]DVREyZ� VLHFL
,17(51(7�

�
�

��� (WDS\�EXGRZ\�=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZHM
�
�

�����=LHORQRJyUVND�0LHMVND�6LHü�.RPSXWHURZD�³=LHO0$1´���HWDS�,
�

�'HF\]M �3U]HZRGQLF] FHJR�.RPLWHWX�%DGD �1DXNRZ\FK�]�GQLD������������U��:\ V]D
6]NRáD� ,Q \QLHUVND�� MDNR� ³-HGQRVWND� :LRG FD´� RWU]\PDáD� URGNL� ILQDQVRZH� QD� UHDOL]DFM
LQZHVW\FML� SW�� ³=LHORQRJyUVND� 6LHü� .RPSXWHURZD´�� 5R]SRF] WR� ZyZF]DV� SUDFH� QDG
SU]\JRWRZDQLHP�SHáQHJR�SURMHNWX�GOD�UHDOL]DFML�WHJR�SU]HGVL Z]L FLD�

�3R� NRQVXOWDFMDFK� ]� LQQ\PL� URGRZLVNDPL� DNDGHPLFNLPL�� RUD]� SR� SU]HND]DQLX
LQIRUPDFML�SU]H]�.%1�� H�QLH�E G]LH�RQ�GRILQDQVRZ\ZDá�PLJUDFML�WHFKQRORJLL�)'',�GR�$70�
3U]HZRGQLF] F\� 5DG\� 8 \WNRZQLNyZ� =LHORQRJyUVNLHM� 0LHMVNLHM� 6LHFL� .RPSXWHURZHM
³=LHO0$1´�SRGM á�GHF\]M �� H�NLHUXQHN�UR]ZRMX�VLHFL�0$1�Z�=LHORQHM�*yU]H�E G]LH�]JRGQ\
]�WHFKQRORJL �$70�

�3RZRáDQR�ZyZF]DV�.RPLVM �SU]HWDUJRZ �Z�FHOX�Z\ERUX�ILUP\��NWyUD�PLDáD�GRVWDUF]\ü
VSU] W�GR�UHDOL]DFML�LQZHVW\FML��.RPLVMD�Z\EUDáD�ILUP �(5,&6621�6SyáND�]�R�R��]�:DUV]DZ\�
NWyUD� SU]HGVWDZLáD� QDMDWUDNF\MQLHMV] � RIHUW �� =� ILUP � W � SRGSLVDQR�� Z� JUXGQLX� ����� URNX�
XPRZ �QD�GRVWDZ �VSU] WX��6SHF\ILNDFMD�XU] G]H �]DZDUWD�Z�XPRZLH�GRW\F]\áD�SLHUZV]HJR
Z ]áD� $70� GOD� VLHFL� 0$1� Z� =LHORQHM� *yU]H�� NWyU\� ]RVWDá� ]ORNDOL]RZDQ\� Z� 2 URGNX
,QIRUPDW\F]Q\P��:\ V]HM�6]NRá\�,Q \QLHUVNLHM�

�:� W\P� VDP\P� F]DVLH� UR]SRF] WR� G]LDáDQLD� ]PLHU]DM FH� GR� SRáR HQLD� WUDNFML
ZLDWáRZRGRZHM�SRPL G]\� ]LHORQRJyUVNLPL� XF]HOQLDPL��1LHVWHW\�� QLHGRJRGQR FL� ]ZL ]DQH� ]
EUDNLHP�LQVWDODFML�SLHUZRWQHM�L�ZWyUQHM�GOD�WHJR�W\SX�LQZHVW\FML��VSRZRGRZDá\�]DQLHFKDQLH�WHM
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LQZHVW\FML� L� UR]SRF] FLH� SRV]XNLZD � LQQHM� GURJL� UR]ZL ]DQLD� WHJR� SUREOHPX��:� ]ZL ]NX� ]
SRZVWDá � V\WXDFM �SRV]XNXM F� DOWHUQDW\ZQHJR� UR]ZL ]DQLD� WHJR�SUREOHPX�SRGSLVDQR� XPRZ
ZVW SQ � ]� =LHORQRJyUVN � 7HOHZL]M � 3U]HZRGRZ � R� XGRVW SQLHQLH� MHGQHM� SDU\� á F]\
ZLDWáRZRGRZ\FK�GR�SUyE�SU]HV\áDQLD�V\JQDáyZ�F\IURZ\FK�Z�WHFKQRORJLL�$70��']L NL�WHPX
PR QD�E\áR�SRá F]\ü� ZLDWáRZRGHP�:\ V] �6]NRá �,Q \QLHUVN �]�GUXJLP�FDPSXVHP��=LHORQD
*yUD��3O��6áRZLD VNL��Z�:\ V]HM�6]NROH�3HGDJRJLF]QHM�

�:�SLHUZV]\P�NZDUWDOH������URNX��QD�SRGVWDZLH�ZQLRVNX�]áR RQHJR�Z������ URNX�Z
.RPLWHFLH� %DGD � 1DXNRZ\FK�� ]RVWDá� ]DNXSLRQ\� NRPSXWHU� 681� 6HUYHU� ����(� �ZUD]� ]
RSURJUDPRZDQLHP���P�LQ��681�1HW�0DQDJHU�GR�]DU] G]DQLD�VLHFLDPL�NRPSXWHURZ\PL���NWyU\
UR]SRF] á� SUDF � MDNR� VHUZHU� VLHFL� 0$1�� :\NRU]\VWDQ\� ]RVWDá� RQ� GR� XUXFKRPLHQLD
�L� VNRQILJXURZDQLD� VHUZLVX� QD]Z� �'16�� GOD�=LHORQRJyUVNLHM�0LHMVNLHM� 6LHFL�.RPSXWHURZHM
³=LHO0$1´� RUD]� GR� REVáXJL� VHUZLVyZ� )73�)LOH� 7UDQVIHU� 3URWRFRO�� DGUHV�� IWS�PDQ�]JRUD�SO�
�L�:::��DGUHV��ZZZ�PDQ�]JRUD�SO��
�&] FLRZH� ]DNR F]HQLH� NRQWUDNWX� ]� ILUP � (5,&6621� QDVW SLáR� Z� SRáRZLH� ����� URNX� SR
GRVWDUF]HQLX�VSU] WX�]JRGQLH�]�XPRZ �
�
�

�����=LHORQRJyUVND�0LHMVND�6LHü�.RPSXWHURZD�³=LHO0$1´���HWDS�,,
�

�1D�SRF] WNX�GUXJLHJR�NZDUWDáX������U���:\ V]D�6]NRáD�,Q \QLHUVND�RWU]\PDáD�GHF\]M
3U]HZRGQLF] FHJR�.RPLWHWX�%DGD �1DXNRZ\FK�R� GRILQDQVRZDQLX� � GUXJLHJR� HWDSX� EXGRZ\
=LHORQRJyUVNLHM� 0LHMVNLHM� 6LHFL� .RPSXWHURZHM�� URGNL� SU]HND]DQH� QD� WHQ� FHO� VWDQRZLá\
]DOHGZLH� ��� �� ZQLRVNRZDQHM� VXP\�� =PLHQLRQR� ZyZF]DV� WUH ü� PHU\WRU\F]Q � LQZHVW\FML�
NLHUXM F� VL � Z� VWURQ � WHFKQRORJLL� $70�� :� VSU]\MDM F\FK� ZDUXQNDFK� WUHQG� WHQ� PyJá
GRSURZDG]Lü� GR� V]\ENLHJR� XUXFKRPLHQLD� VLHFL� 0$1� Z� RSDUFLX� R� GZD� Z ]á\� $70
]ORNDOL]RZDQH� Z� REX� ]LHORQRJyUVNLFK� XF]HOQLDFK� �:\ V]D� 6]NRáD� ,Q \QLHUVND� L� :\ V]D
6]NRáD� 3HGDJRJLF]QD��� (OHPHQWHP� VSU] JDM F\P� WH� XU] G]HQLD� PLDá� E\ü� ZLDWáRZyG
XGRVW SQLRQ\�SU]H]�=LHORQRJyUVN �7HOHZL]M �3U]HZRGRZ ��)XQNFM �HOHPHQWyZ�á F] F\FK�VLHü
PLHMVN �]� LQQ\PL�VLHFLDPL� MHGQRVWHN�QDXNRZR�EDGDZF]\FK�PLDá\�SHáQLü� VHUZHU\�GRVW SRZH
&,6&2������ L�&,6&2�������:� WDNLP�UR]XPLHQLX�SR]RVWDáRE\� W\ONR�]DNXSLü�XU] G]HQLD�GR
NROHMQHJR�Z ]áD�$70�GOD�:\ V]HM�6]NRá\�3HGDJRJLF]QHM�±�$O��:RMVND�3ROVNLHJR�L�SRáR \ü
ZáDVQ �WUDNFM � ZLDWáRZRGRZ �SRPL G]\�W\PL�Z ]áDPL�

�=PLHU]DM F�GR�Z\]QDF]RQHJR�FHOX��SRGSLVDQR�NROHMQ �XPRZ �]�ILUP �(5,&6621�Z
OLSFX� ����� URNX�� 8PRZD� WD� JZDUDQWRZDáD� X]\VNDQLH� QLVNLFK� FHQ� ]DNXSX� XU] G]H � GR
NROHMQHJR�Z ]áD�$70�RUD]�SHáQH�]DNR F]HQLH�WHM�L�SRSU]HGQLHM�LQZHVW\FML�
�-HGQRF]H QLH��F]HNDM F�QD�]DPyZLRQH�XU] G]HQLD�Z\NRQDQR�QDVW SXM FH�SUDFH�

�
�RELH�XF]HOQLH�SRGSLVDá\�XPRZ �]�1$6.�R�]ZL NV]HQLH�SU]HSá\ZQR FL� á F]\�]�������
E�V� GR� ��� ���� E�V�� FR� ]ZL NV]\áR� GRV\ü� ]QDF]QLH�Z\VRNR ü� RSáDW� ]D� XVáXJL�� DOH� ]ZL NV]\áR
MHGQRF]H QLH�MDNR ü�GRVW SX�GR��VLHFL�,17(51(7�

�
�SU]\JRWRZDQR�ZV]HONLH� LQVWDODFMH� VLHFL� �SRá F]HQLD� ZLDWáRZRGRZH��RGSRZLHGQLD� LOR ü
NDEOL� ZLDWáRZRGRZ\FK� NURVRZ\FK�� ]á F]D�� JQLD]GD� LWG��� GR� V]\ENLHJR� XUXFKRPLHQLD� VLHFL
0$1�

�
�RSUDFRZDQR�WDEOLF �QD]Z��DGUHVyZ��URXWLQJ��GOD�QRZHM�VWUXNWXU\�VLHFL�0$1�
�'RVWDZ �]DPyZLRQHJR�VSU] WX�]UHDOL]RZDQR�Z�JUXGQLX������ U��� MHGQDN H�XUXFKRPLHQLH

VLHFL�0$1�QDVW SLáR�GRSLHUR�Z�VW\F]QLX������U��2Sy QLHQLH��VSRZRGRZDQH�E\áR�NáRSRWDPL�]
XUXFKRPLHQLHP�SU]Há F]QLND�$70�&,6&2�/6�����:�HIHNFLH�NRQILJXURZDQ\�E\á�RQ�]GDOQLH
SU]H]� ILUP � (5,&6621�� :V]\VWNLH� WHVW\� ]DSLVDQH� Z� XPRZLH� Z\SDGá\� SRP\ OQLH�
3ROLWHFKQLND� =LHORQRJyUVND� E G F� ³-HGQRVWN � :LRG F ´� VLHFL� 0$1�� SU]\JRWRZDáD
RGSRZLHGQL � VWUXNWXU � RUJDQL]DF\MQ �� NWyUD� ]DEH]SLHF]D� SRSUDZQ � SUDF � =LHORQRJyUVNLHM
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0LHMVNLHM� 6LHFL� .RPSXWHURZHM� ³=LHO0$1´�� VáX FHM� URGRZLVNX� QDXNRZHPX� PLDVWD
�L�UHJLRQX��D�Z�QDMEOL V]HM�SU]\V]áR FL�UyZQLH �LQQ\P�SRGPLRWRP�JRVSRGDUNL�L�DGPLQLVWUDFML�
�
�

��� 6WDQ� DNWXDOQ\� UHDOL]DFML� LQZHVW\FML� =LHORQRJyUVND� � 0LHMVND� 6LHü� .RPSXWHURZD
Ä=LHO0$1´

2EHFQLH�=LHORQRJyUVND�0LHMVND�6LHü�.RPSXWHURZD� ³=LHO0$1´� VNáDGD� VL � ]� GZyFK
Z ]áyZ�� ]� NWyU\FK� MHGHQ� ]ORNDOL]RZDQ\� MHVW� QD� 3ROLWHFKQLFH� =LHORQRJyUVNLHM� SU]\� XOLF\
3RGJyUQHM� ���� QDWRPLDVW� GUXJL� Z� :\ V]HM� 6]NROH� 3HGDJRJLF]QHM� �FDPSXV� SU]\� 3ODFX
6áRZLD VNLP���: ]á\� WH� SRá F]RQH� V � ZLDWáRZRGRZ\P� á F]HP� MHGQRPRGRZ\P� R� GáXJR FL
RN����NP��2ED�Z ]á\�]EXGRZDQH�]RVWDá\�Z�RSDUFLX�R�XU] G]HQLD�UHQRPRZDQHM�ILUP\�&,6&2
6\VWHPV�RUD]�QRZRF]HVQ �WHFKQRORJL �$70�

:�SRáRZLH������URNX�GR�=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZM�á F]HP�VWDá\P
]RVWDá�GRá F]RQ\�2 URGHN�%DGDZF]R�5R]ZRMRZ\�0HWURORJLL�(OHNWU\F]QHM�Z�=LHORQHM�*yU]H��D
SU]HGVWDZLFLHO� 2 URGND� ]RVWDá� F]áRQNLHP� 5DG\� 8 \WNRZQLNyZ� =LHORQRJyUVNLHM� 0LHMVNLHM
6LHFL�.RPSXWHURZHM�Ä=LHO0$1´�Z�=LHORQHM�*yU]H�

:�PLHVL FX�F]HUZFX������ URNX�QDVW SLáD� ]PLDQD�NRQILJXUDFML� GRVW SX�GR�1DXNRZHM
L�$NDGHPLFNLHM�6LHFL�.RPSXWHURZHM�1$6.�

:� ]ZL ]NX� ]� UR]SRF] FLHP� Z� F]HUZFX� G]LDáDOQR FL� NRPHUF\MQHM�� Z� UDPDFK
=LHORQRJyUVNLHM�0LHMVNLHM� 6LHFL�.RPSXWHURZHM�� MHGQR� ]� SRVLDGDQ\FK� á F]� ���NE�V�� GR� VLHFL
UR]OHJá\FK� ]RVWDáR� SU]H]QDF]RQH� GR� REVáXJL� X \WNRZQLNyZ� LQG\ZLGXDOQ\FK� L� ILUP� VSR]D
URGRZLVND� QDXNRZHJR� RUD]� EDGDZF]HJR�� 6WZRU]\áR� WR� EDUG]R� GREUH� ZDUXQNL� GRVW SX� GR
,17(51(78��D�MHGQRF]H QLH�QDVW SLáR�RGG]LHOHQLH�G]LDáDOQR FL�QDXNRZHM�RG�NRPHUF\MQHM�

:� W\P� VDP\P� F]DVLH� QDVW SLáR� ]ZL NV]HQLH� V]\ENR FL� SU]HV\áDQLD� LQIRUPDFML� QD
GUXJLP�]�SRVLDGDQ\FK� á F]\�GRVW SX�GR� ,17(51(78�GR� V]\ENR FL����� NE�V��à F]H� WR� MHVW
Z\NRU]\VW\ZDQH�W\ONR�GR�FHOyZ�QDXNRZ\FK�L�EDGDZF]\FK��5R]G]LHOHQLH�á F]\�MHVW�]JRGQH�]
]DOHFHQLDPL� .RPLWHWX� %DGD � 1DXNRZ\FK�� NWyU\� GRWXMH� UR]ZyM� L� IXQNFMRQRZDQLH� VLHFL
PLHMVNLHM�

6FKHPDW� RJyOQ\� DNWXDOQHM� VWUXNWXU\� =LHORQRJyUVNLHM� 0LHMVNLHM� 6LHFL� .RPSXWHURZHM
SU]HGVWDZLRQ\�MHVW�QD�U\VXQNX�QU���

����&KDUDNWHU\VW\ND�WHFKQLF]QD�XU] G]H

:� Z OH� ]ORNDOL]RZDQ\P� QD� 3ROLWHFKQLFH� =LHORQRJyUVNLHM� ]QDMGXM � VL � QDVW SXM FH
XU] G]HQLD�
��SU]Há F]QLN�$70�&,6&2�/LJKW6WUHDP������Z�QDVW SXM FHM�NRQILJXUDFML�
n� ��SRUW\�$70�6LQJOH0RGH
n� ��SRUW\�$70�0XOWL0RGH

���URXWHU�&,6&2������Z�QDVW SXM FHM�NRQILJXUDFML�
n� ��SRUW�$70�0XOWL0RGH
n� ��SRUW\�(WKHUQHW��VW\N�IL]\F]Q\�$8,�

���URXWHU�VHUZHU�NRPXQLNDF\MQ\�&,6&2�����
n� ��SRUW�(WKHUQHW��VW\N�IL]\F]Q\�$8,�
n� ��SRUW\�6HULDO��GR��0E�V�
n� ���SRUWyZ�DV\QFKURQLF]Q\FK���GR�����NE�V�

���PRGHP\�0$;7(&+�GR�REVáXJL�á F]�NRPXWRZDQ\FK�����V]WXN�
�
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�:� Z OH� ]QDMGXM F\P� VL � Z� :\ V]HM� 6]NROH� 3HGDJRJLF]QHM� ]QDMGXM � VL � QDVW SXM FH
XU] G]HQLD�
���SU]Há F]QLN�$70�&,6&2�/6�����Z�QDVW SXM FHM�NRQILJXUDFML�
n� ��SRUW�$70�6LQJOH0RGH
n� ��SRUW\�$70�0XOWL0RGH

���URXWHU�&,6&2������Z�QDVW SXM FHM�NRQILJXUDFML�
n� ��SRUW�$70�0XOWL0RGH
n� ��SRUW\�(WKHUQHW��VW\N�IL]\F]Q\�5-����
n� ��SRUW\�6HULDO��GR��0E�V�

���URXWHU�VHUZHU�NRPXQLNDF\MQ\�&,6&2�����
n� ��SRUW�(WKHUQHW��VW\N�IL]\F]Q\�$8,�
n� ��SRUW\�6HULDO��GR��0E�V�
n� ��SRUWyZ�DV\QFKURQLF]Q\FK�V\QFKURQLF]Q\FK���GR�����NE�V�

����2EVáXJLZDQH�SURWRNRá\�NRPXQLNDF\MQH

:\ HM�Z\PLHQLRQH�XU] G]HQLD�REVáXJXM �QDVW SXM FH�SURWRNRá\�NRPXQLNDF\MQH�
n� ,3
n� ,3;
n� ,6'1
n� RUD]�SURWRNRá\�GRVW SRZH�]�JUXS\�SURWRNRáyZ�,3

n� 333
n� 6/,3

�
�
����0R OLZR FL� SRá F]H � Z\EUDQ\FK� VLHFL� ORNDOQ\FK� GR� =LHORQRJyUVNLHM� 0LHMVNLHM� 6LHFL
.RPSXWHURZHM
�

�3Rá F]HQLH�PL G]\�Z ]áDPL�VLHFL�]UHDOL]RZDQH�MHVW�]D�SR UHGQLFWZHP�MHGQRPRGRZHJR
á F]D� ZLDWáRZRGRZHJR�� SU]\� F]\P� QDMEOL V]H� SODQ\� UR]EXGRZ\� =LHORQRJyUVNLHM� 0LHMVNLHM
6LHFL� .RPSXWHURZHM� SU]HZLGXM �� PL G]\� LQQ\PL�� SRá F]HQLH� LVWQLHM F\FK� Z ]áyZ� WHM� VLHFL
á F]DPL�E G F\PL�MHM�ZáDVQR FL ��'R�NRPXQLNDFML�PL G]\�Z ]áDPL�=LHORQRJyUVNLHM�0LHMVNLHM
6LHFL� .RPSXWHURZHM� Z\NRU]\VW\ZDQD� MHVW� WHFKQRORJLD� $70� ]DSHZQLDM FD� SU GNR ü
WUDQVPLVML�����0E�V��SU]\�F]\P�GRVW S�GR�XVáXJ�VLHFL�$70�]�SR]LRPX�GRá F]RQ\FK�GR�QLHM
VLHFL�ORNDOQ\FK�GRNRQ\ZDQ\�MHVW�]�X \FLHP�VWDQGDUGX�/$1�(PXODWLRQ�
�
�=� SXQNWX� ZLG]HQLD� GRá F]DQLD� VLHFL� ORNDOQ\FK� RUD]� SRMHG\QF]\FK� VWDQRZLVN� Z� REHFQHM
VWUXNWXU]H�=LHORQRJyUVNLHM�6LHFL�0LHMVNLHM�PR QD�Z\Uy QLü�QDVW SXM FH�ZDUVWZ\�
�

���ZDUVWZD�QDMZ\ V]D���WUDQVPLV\MQR�NRPXWDF\MQD�]ORNDOL]RZDQD�Z�V]NLHOHFLH�=LHORQRJyUVNLHM
6LHFL�0LHMVNLHM�]UHDOL]RZDQD�Z�WHFKQRORJLL�$70�����0E�V
���ZDUVWZD�SR UHGQLD� ��RNUH ODM FD�GRVW SQH�VSRVRE\�GRá F]DQLD� VLHFL� ORNDOQ\FK�GR�V]NLHOHWX
=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZHM��0R OLZH�ZDULDQW\�WR�

n� EH]SR UHGQLH� GRá F]HQLH� VWUXNWXU\� $70� ]� SU GNR FL � WUDQVPLVML� ���� 0E�V� SRSU]H]
á F]H� ZLDWáRZRGRZH�MHGQR�OXE�ZLHORPRGRZH�RUD]�SRUW�Z�SU]Há F]QLNX�$70��5\V���

n� GRá F]HQLH� VLHFL� ORNDOQHM� � SRSU]H]� VHJPHQW� VLHFL� (WKHUQHW� RUD]� LQWHUIHMV� (WKHUQHW� Z
URXWHU]H�5\V���
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n� GRá F]HQLH� VLHFL� ORNDOQHM� SRSU]H]� OLQL � G]LHU DZLRQ � RUD]� V\QFKURQLF]Q\� SRUW
V]HUHJRZ\�Z�URXWHU]H�OXE�Z�VHUZHU]H�NRPXQLNDF\MQ\P��5\V���

n� GRá F]HQLH�VLHFL�ORNDOQHM�OXE�SRMHG\QF]HJR�VWDQRZLVND�SRSU]H]�OLQL �NRPXWRZDQ �RUD]
DV\QFKURQLF]Q\�SRUW�V]HUHJRZ\�Z�VHUZHU]H�NRPXQLNDF\MQ\P��5\V�����

��� ZDUVWZD� QDMQL V]D� �� RNUH ODM FD� XU] G]HQLD�� WHFKQRORJLH� RUD]� SURWRNRá\� NRPXQLNDF\MQH
Z\NRU]\VW\ZDQH� Z� GRá F]DQ\FK� GR� VWUXNWXU\� =LHORQRJyUVNLHM� 6LHFL� 0LHMVNLHM� VLHFLDFK
ORNDOQ\FK
�
�

����.LHUXQNL�UR]ZRMX�=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZHM
�

�:�SD G]LHUQLNX������URNX�]áR RQR�NROHMQ\�ZQLRVHN�GR�.RPLWHWX�%DGD �1DXNRZ\FK�R
GRILQDQVRZDQLH� EXGRZ\� =LHORQRJyUVNLHM� 0LHMVNLHM� 6LHFL� .RPSXWHURZHM� ³=LHO0$1´�
:� ZQLRVNX� W\P� ]DVXJHURZDQR� ]DNXS� RVWDWQLHJR� Z ]áD� $70� GR� :\ V]HM� 6]NRá\
3HGDJRJLF]QHM� ±� $O�� :RMVND� 3ROVNLHJR�� RUD]� SRáR HQLD� NDEOL� ZLDWáRZRGRZ\FK�� á F] F\FK
ZV]\VWNLH� Z ]á\�� 2EHFQ\� ZLDWáRZyG� MHVW� XGRVW SQLRQ\� SU]H]� =LHORQRJyUVN � 7HOHZL]M
3U]HZRGRZ �� ,QZHVW\FMH� ZLDWáRZRGRZH�� REHFQLH� QLH� VWZDU]DM � SUREOHPyZ�� SRQLHZD � 73
6�$� SU]\JRWRZDáD� MX � LQVWDODFMH� SLHUZRWQH� ZH� ZV]\VWNLFK� LQWHUHVXM F\FK� VLHü� ³=LHO0$1´
PLHMVFDFK�
�3URSRQRZDQH�XU] G]HQLD�GR�Z�Z�Z ]áD��
���SU]Há F]QLN�$70�&,6&2�/LJKW6WUHDP������Z�QDVW SXM FHM�NRQILJXUDFML�
n� ��SRUW\�$70�6LQJOH0RGH
n� ��SRUW\�$70�0XOWL0RGH

���URXWHU�&,6&2������R�QDVW SXM FHM�NRQILJXUDFML�
n� ��SRUW�$70�0XOWL0RGH
n� ��SRUWyZ�(WKHUQHW��$8,�

'RGDWNRZR� Z� UDPDFK� UHDOL]DFML� UR]EXGRZ\� VLHFL� SODQRZDQD� MHVW� Z\PLDQD� VWDUHJR
WHFKQRORJLF]QLH�SU]Há F]QLND�$70�&,6&2�/6����� ]ORNDOL]RZDQHJR�Z�REHFQLH� LVWQLHM F\P
Z OH� :63� SU]\� 3ODFX� 6áRZLD VNLP� QD� QRZV]\� &,6&2� /6� ������ D� WDN H� X]XSHáQLHQLH
NRQILJXUDFML� URXWHUD�&,6&2������� XPLHV]F]RQHJR�Z� W\P� VDP\P�Z OH�� R�PRGXá� �� SRUWyZ
(WKHUQHW� �]H� VW\NLHP� IL]\F]Q\P� $8,��� 6FKHPDW� RJyOQ\� =LHORQRJyUVNLHM� 0LHMVNLHM� 6LHFL
.RPSXWHURZHM� XZ]JO GQLDM F\� SODQRZDQ � QD� ����� URN� UR]EXGRZ � SU]HGVWDZLRQ\� MHVW� QD
U\VXQNX� QU� ��� 3U]\NáDG� VLHFL� /$1� �8F]HOQLDQHM� 6LHFL� .RPSXWHURZHM� 3ROLWHFKQLNL
=LHORQRJyUVNLHM��]RVWDá�SRND]DQ\�QD�U\V���

���3RGVXPRZDQLH

3UDFH� Z\NRQDQH� Z� PLQLRQ\P� RNUHVLH� SR]ZROLá\� QD� ]GHILQLRZDQLH� LQIUDVWUXNWXU\
LQIRUPDW\F]QHM� =LHORQRJyUVNLHM� 0LHMVNLHM� 6LHFL� .RPSXWHURZHM�� 3U]\JRWRZDQLH� VWUXNWXU\
WHFKQLF]QHM�GDMH�GREUH�SRGVWDZ\�GR�LQWHJUDFML�]DVREyZ�LQIRUPDF\MQ\FK� URGRZLVND�Z�UDPDFK
VLHFL�0$1�

3RUR]XPLHQLH� URGRZLVND� QDXNRZHJR� Z� VSUDZLH� EXGRZ\� =LHORQRJyUVNLHM� 0LHMVNLHM
6LHFL� .RPSXWHURZHM� MHVW� RWZDUWH� GOD� LQVW\WXFML� L� MHGQRVWHN� SUDZQ\FK�� NWyUH� FKFLDá\E\
XF]HVWQLF]\ü�Z�UR]ZRMX�WHM�VLHFL�

6 G]LP\�� H�WR�6HPLQDULXP�]DFK FL�ZLHOX�XF]HVWQLNyZ�GR�Z\NRU]\VWDQLD
=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZHM�GR�SUH]HQWDFML�LFK�]DVREyZ�L�PR OLZR FL�RUD]
]ZL NV]HQLD�HIHNW\ZQR FL�SUDF\�SU]H]�GRVW S�GR�NROHMQ\FK� UyGHá�LQIRUPDFML�
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5\V��������6FKHPDW�RJyOQ\�=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZHM��=,(/0$1�

: ]Há�1$6.

6HULD
O����

NE�V

$70�����0E�V

: ]Há�3ROLWHFKQLNL
=LHORQRJyUVNLHM
XO��3RGJyUQD

: ]Há�:63
�SODF�6áRZLD VNL�

$XWRU��PJU�LQ ��3DZHá�6NDOVNL

0RGHP

2 URGHN�%DGDZF]R
5R]ZRMRZ\�0HWURORJLL

(OHNWU\F]QHM

0RGHP

6HULDO�����NE�V

/,18;
5RXWHU

/$1
2%50(/$1�:63

&,6&2�����
5RXWHU

/6����$70
6ZLWFK

$70
����0E�V

(WKHUQHW�873
��0E�V

&6�����
&RPPXQLFDWLRQ�6HUYHU

0RGHP

0RGHP

���������

681�63$5&
6HUYHU�����(

/$1�3=&,6&2�����
5RXWHU

/6�����$70
6ZLWFK

$70
����0E�V

(WKHUQHW�873
��0E�V

&6�����
&RPPXQLFDWLRQ�6HUYHU

0RGHP

0RGHP

���������

$70
����0E�V

$70
����0E�V

6HULDO���NE�V
: ]Há�1$6.
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5\V����6FKHPDW�RJyOQ\�SODQRZDQHM�VWUXNWXU\�=LHORQRJyUVNLHM�0LHMVNLHM�6LHFL�.RPSXWHURZHM��=,(/0$1�

: ]Há�3ROLWHFKQLNL
=LHORQRJyUVNLHM
XO��3RGJyUQD

: ]Há�1$6.

6HULDO����NE�V

681�63$5&
6HUYHU�����(

$XWRU��PJU�LQ ��3DZHá�6NDOVNL

/$1�3=

&,6&2�����
5RXWHU

: ]Há�:63
�XO��:RMVND�3ROVNLHJR�

/6�����$70
6ZLWFK

$70
����0E�V

/$1�:63�,

(WKHUQHW�873
��0E�V

&6�����
&RPPXQLFDWLRQ�6HUYHU

0RGHP

0RGHP

���������

$70
����0E�V

&,6&2�����
5RXWHU

/6�����$70
6ZLWFK

$70
����0E�V $70

����0E�V

(WKHUQHW
���0E�V

&,6&2�����
5RXWHU

0RGHP

0RGHP

/$1
2%50(

&,6&2�����
5RXWHU

: ]Há�:63
�SODF�6áRZLD VNL�

/6�����$70
6ZLWFK

$70
����0E�V

(WKHUQHW�873
��0E�V

$70�����0E�V

$6����
&RPPXQLFDWLRQ�6HUYHU

(WKHUQHW�873
��0E�V

0RGHP

0RGHP

���������

&6�����
&RPPXQLFDWLRQ�6HUYHU

0RGHP

0RGHP

���������

/$1�:63�,,

(WKHUQHW
���0E�V

$70�����0E�V

6HULDO
����NE�V

6HULDO
���NE�

V

: ]Há�1$6.
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=06.�=LHO0$1
$70

ZLDWáRZyG�MHGQRPRGRZ\
$70����0E�V

ZLDWáRZyG�MHGQRPRGRZ\
���0E�V

,17(51(7

/RNDOQH�]DVRE\
LQIRUPDF\MQH 6HUZLV�'16��(�PDLO�

:::��)73��1HZV
6HUZHU�ED]\�GDQ\FK

25$&/(

$XWRU��PJU�LQ ��3DZHá�6NDOVNL

ZLDWáRZyG�MHGQRPRGRZ\
$70����0E�V

5\V�����'RVW S�GR�=06.��=LHO0$1��SU]H]�SRUW�$70�Z�SU]Há F]QLNX
RUD]�á F]D� ZLDWáRZRGRZH

5RXWHU

$70�6ZLWFK

6LHü�ORNDOQD
/$1

$70�6ZLWFK

5RXWHU

6LHü�ORNDOQD
/$1

5RXWHU

5RXWHU 6LHü�ORNDOQD
/$1

/$1�6ZLWFK
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=06.�=LHO0$1
$70

ZLDWáRZyG�MHGQRPRGRZ\
(WKHUQHW���0E�V

)DVW�(WKHUQHW����0E�V

,17(51(7

/RNDOQH�]DVRE\
LQIRUPDF\MQH 6HUZLV�'16��(�PDLO�

:::��)73��1HZV
6HUZHU�ED]\�GDQ\FK

25$&/(

$XWRU��PJU�LQ ��3DZHá�6NDOVNL

ZLDWáRZyG�MHGQRPRGRZ\
(WKHUQHW���0E�V

)DVW�(WKHUQHW����0E�V

6LHü�ORNDOQD
/$1

5\V��������'RVW S�GR�=06.��=LHO0$1��SU]H]�SRUW�(WKHUQHW�)DVW�(WKHUQHW
URXWHUD�RUD]�á F]D� ZLDWáRZRGRZH

5RXWHU

5RXWHU

5RXWHU

6LHü�ORNDOQD
/$1

/$1�6ZLWFK
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=06.�=LHO0$1
$70

,17(51(7

/RNDOQH�]DVRE\
LQIRUPDF\MQH 6HUZLV�'16��(�PDLO�

:::��)73��1HZV
6HUZHU�ED]\�GDQ\FK

25$&/(
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E�V

0RGHP

0RGHP
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à F]H�VWDáHGR��0E�V

5\V��������'RVW S�GR�=06.��=LHO0$1��SU]H]�V]\ENL�SRUW�V]HUHJRZ\
�DV\QFKURQLF]Q\�OXE�V\QFKURQLF]Q\��URXWHUD�RUD]�á F]H�VWDáH

à F]H�PLHG]LDQH
OXE� ZLDWáRZRGRZH

5RXWHU

5RXWHU

6LHü�ORNDOQD
/$1

5RXWHU

6LHü�ORNDOQD
/$1

6RIWZDUH�5RXWHU
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=06.�=LHO0$1
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,17(51(7

/RNDOQH�]DVRE\
LQIRUPDF\MQH 6HUZLV�'16��(�PDLO�

:::��)73��1HZV
6HUZHU�ED]\�GDQ\FK

25$&/(
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0RGHP

0RGHP

0RGHP

0RGHP

5\V�������'RVW S�GR�=06.��=LHO0$1��SU]H]�DV\QFKURQLF]Q\�SRUW�V]HUHJRZ\
URXWHUD�OXE�VHUZHUD�NRPXQLNDF\MQHJR�RUD]�NRPXWRZDQH�á F]D�WHOHIRQLF]QH

à F]H�NRPXWRZDQHGR����NE�V

5RXWLQJ�]HVWDZLDQ\
Z�WU\ELH��QD� GDQLH�

5RXWHU

5RXWHU�6HUZHU
NRPXQLNDF\MQ\

6LHü�ORNDOQD
/$1

5RXWHU

6LHü�ORNDOQD
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