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H� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· �����
I� IXQNFMH�PLHV]NDOQ L XVáXJRZ QDOH \ UHDOL]RZDü�Z PDNV\PDOQLH�GZyFK�EU\áDFK���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�ZJ������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�0LHG]\JyU]H���$���01������������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW����
� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�

QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� QLHSU]HNUDF]DOQH� OLQLH�]DEXGRZ\��RG�VWURQ\�XOLF\�0L G]\JyU]H�QLH�PQLHM� MDN������P�RG OLQLL� UR]JUDQLF]DM FHM� XOLF RUD]� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RG�

SR]RVWDá\FK�JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�

NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���

L�� WHUHQ\� R]QDF]RQH� MDNR� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� ]DJRVSRGDURZDü�]LHOHQL WUZDOH� XNRU]HQLDM F VL � Z� Z\SDGNX� UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH�ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP� ]áR RQ\FK� E G
VNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��



��
� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�0L G]\JyU]H���$���5��������������� �� 3U]H]QDF]HQLH�WHUHQX����SRGVWDZRZH��WHUHQ\�UROQLF]H��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��
�E� WHUHQ\� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK�� ]DOHFD� VL ]DJRVSRGDURZDü� MDNR�WUZDáH�X \WNL�]LHORQH�OXE�]DOHVLü����
F�� RERZL ]XMH�]DND]�]DEXGRZ\���$���5��������������� �� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��WHUHQ\�UROQLF]H���E� GRSXV]F]DOQH��]DEXGRZD�UROQLF]D��]ZL ]DQD�]�JRVSRGDUND�UROQ �

��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���
E� WHUHQ\�R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR� ]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK�]DOHFD�VL ]DJRVSRGDURZDü�MDNR�WUZDáH�X \WNL�]LHORQH��QD�W\FK�WHUHQDFK�RERZL ]XMH�]DND]�]DEXGRZ\���
F�� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL]DOHVLDü�OXE�]DGU]HZLDü��� G� ]DOHFD� VL ZSURZDG]HQLH� FL JyZ� V]SDOHURZ\FK� GU]HZ� V]F]HJyOQLH� QD� PLHG]DFK� L�

Z]GáX GUyJ���$���=/��������������$���=/�������������� ��� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��WHUHQ\�LVWQLHM F\FK�ODVyZ������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���

D�� LVWQLHM F\�ODV�GR�DGDSWDFML���E� RERZL ]XMH�]DND]�]DEXGRZ\���$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW�����E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
�F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF ZLUNL� L�:LJXU\��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RG�SR]RVWDá\FK�JUDQLF�RGOHJáR FL�



��
QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���

I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���
� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK���$���01������������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW�����
E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�

QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��RG�VWURQ\�XOLF\�3U]\�6WRNX�QLH�PQLHM�MDN������P�RG�OLQLL� UR]JUDQLF]DM FHM� XOLF � RG� SR]RVWDá\FK� JUDQLF� RGOHJáR FL� QDOH \ SU]\MPRZDü�

]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±��������
I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�

NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
L�� WHUHQ\� R]QDF]RQH� MDNR� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� ]DJRVSRGDURZDü�]LHOHQL WUZDOH� XNRU]HQLDM FD� VL � Z� Z\SDGNX� UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH�ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP� ]áR RQ\FK� E G

VNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�3U]\�6WRNX��
�$���01������������� �� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���



��
D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL���
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� J� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
K�� WHUHQ\� R]QDF]RQH� MDNR� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� ]DJRVSRGDURZDü�

]LHOHQL WUZDOH� XNRU]HQLDM F VL � Z� Z\SDGNX� UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH�ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP� ]áR RQ\FK� E GVNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK���
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�3U]\���6WRNX�SRSU]H]�GURJ ZHZQ WU]Q �

$���� :ROQ\�QXPHU�$���01������������� �� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW�����E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�����P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

J�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
K�� JHRPHWULD� GDFKX�� GOD� ]DEXGRZ\� QRZHM� L� SRGOHJDM FHM� SU]HEXGRZLH� QDOH \SU]\MPRZDü�IRUP GDFKX�QDZL ]XM F GR�IRUP��Z�QDMEOL V]\P�RWRF]HQLX��

� L�� WHUHQ\� R]QDF]RQH� MDNR� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� ]DJRVSRGDURZDü�]LHOHQL WUZDOH� XNRU]HQLDM F VL � Z� Z\SDGNX� UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH�ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP� ]áR RQ\FK� E G
VNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�ZJ������XFKZDá\���

�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�1D�:]JyU]X��



��
$���50������������ �� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW�����
E�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� F�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
G�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·� ���P�� Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P�R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� H�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�ZJ������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�1D�:]JyU]X���$���5��������������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\�UROQLF]H���
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���
E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
F�� WHUHQ\�R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR� ]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK�]DOHFD�VL ]DJRVSRGDURZDü�MDNR�WUZDáH�X \WNL�]LHORQH���

� G�� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL]DOHVLDü�OXE�]DGU]HZLDü���
H� ]DOHFD� VL ZSURZDG]HQLH� FL JyZ� V]SDOHURZ\FK� GU]HZ� V]F]HJyOQLH� QD� PLHG]DFK� L�Z]GáX GUyJ���$���018����������$���018���������� �� 3U]H]QDF]HQLH�WHUHQX��

� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW����
�E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[�����P�R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

J� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����



��
� K� WHUHQ\� R]QDF]RQH� MDNR� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� ]DJRVSRGDURZDü�

]LHOHQL WUZDOH� XNRU]HQLDM FD� VL � Z� Z\SDGNX� UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH�ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP� ]áR RQ\FK� E GVNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK���
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\���$���=/��������������$���=/�������������� ��� 3U]H]QDF]HQLH�WHUHQX���� SRGVWDZRZH��WHUHQ\�LVWQLHM F\FK�ODVyZ��
���� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� LVWQLHM F\�ODV�GR�DGDSWDFML��
�E� RERZL ]XMH�]DND]�]DEXGRZ\��$���50������������� �� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD��DGDSWRZDQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW�����
E�� ]DND]�EXGRZ\�L�UR]EXGRZ\�RELHNWyZ�KRGRZODQ\FK�GR�ZLHONR FL��GOD�NWyUHM�Z\PDJDQH�MHVW�OXE�PR H E\ü�Z\PDJDQH�VSRU] G]HQLH�UDSRUWX�R�RGG]LDá\ZDQLX��QD� URGRZLVNR��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[L������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

I� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
J�� REV]DU�G]LDáNL� V WR�GROQH�SDUWLH�Z\VRNLFK� L� VWURP\FK�]ERF]\��SUDFH�EXGRZODQH�QD�W\P� WHUHQLH� Z\PDJDM VWRVRZDQLD� ]DEH]SLHF]H Z\PDJDQ\FK� SU]HSLVDPL�RGU EQ\PL��

���� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�ZJ������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
] XOLF\�.RUQDWNL�SRSU]H]�LVWQLHM F GURJ ZHZQ WU]Q �

$���018����������$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW����
�E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�

IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��



��
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�

]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�

NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���

M�� REV]DU� Z\G]LHORQ\� OLQLDPL� UR]JUDQLF]DM F\PL� V WR� Z� SU]HZDG]H� GROQH� SDUWLH�Z\VRNLFK� L� VWURP\FK� ]ERF]\� RUD]� WHUHQ\� ]DJUR RQH�RVXZDQLHP�VL PDV� ]LHPQ\FK��]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD�
QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP� ]áR RQ\FK� E G VNRPSOLNRZDQ\FK� ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�]JRGQLH�]������XFKZDá\��

���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�.RUQDWNL�RUD]�SRSU]H]�GURJ ZHZQ WU]Q �
$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���

E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW�����E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]�����XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
] XOLF\�.RUQDWNL�RUD]�SRSU]H]�XOLF ZHZQ WU]Q �

$���01������������� �� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�



��
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SN����� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� G� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�.RUQDWNL�SRSU]H]�XOLF ZHZQ WU]Q �

$���5��������������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\�UROQLF]H���
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��JáyZQLH�WUZDáH�X \WNL�]LHORQH���
E�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� F�� WHUHQ\� Z� ZL NV]R FL� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� RUD]� GROQH� SDUWLH�

Z\VRNLFK�L�VWURP\FK�]ERF]\��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���� G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
H�� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL]DOHVLDü�OXE�]DGU]HZLDü���

$���018����������$���018����������$���018����������
��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW����

� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� H� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�

SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�



��
IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���

I� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� L�� Z\VRNR ü EXG\QNyZ� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�.RUQDWNL��
�$���=/��������������$���=/�������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\��ODVyZ��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� LVWQLHM F\�ODV�GR�DGDSWDFML��
�E� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
F�� WHUHQ\�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��� G�� RERZL ]XMH�]DND]�]DEXGRZ\���$���5���������������� -DN�$���5��$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��

� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��
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E�� ZU\VRZDQ\�QD�U\VXQNX�SODQX�SRG]LDá�QDOH \ WUDNWRZDü�MDNR�RULHQWDF\MQD�LOXVWUDFMD�]DVDG\�� XVWDOD� VL W\ONR� NRQLHF]QR ü SRZL ]DQLD� XOLF\� .RUQDWNL� ]� SURMHNWRZDQXOLF ���.'/���
F�� SURMHNW� SRG]LDáX� QDOH \ VSRU] G]Lü� GOD� FDáHJR� REV]DUX� Z\UREQLVND�� á F]QLH� ]�WHUHQDPL� ��8� L� ��� 8� SR� XSU]HGQLP� UR]SR]QDQLX� JHRORJLF]Q\P� L� Z� RSDUFLX� R�V]F]HJyáRZ\�SRPLDU�JHRGH]\MQ\���
G� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��



��
2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���

H� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��� I� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� J� Z� SU]\SDGNX� SU]H]QDF]HQLD� WHUHQX� SRG� ]DEXGRZ MHGQRURG]LQQ LQQ QLZROQRVWRM FD�� ]PLDQD� PXVL� GRW\F]\ü� FDáHJR� ]HVSRáX� �V]HUHJX�� ]DEXGRZ\�ORNDOL]RZDQHJR�Z]GáX MHGQHM�XOLF\��
� K�� GOD� ]DEXGRZ\� V]HUHJRZHM� RERZL ]XMH� QDND]� NRPSOHNVRZHJR�SURMHNWRZDQLD� FDáHJR�]HVSRáX��V]HUHJX�����
L�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� SURMHNWRZDQHM� XOLF\� NODV\� ORNDOQHM�RGOHJáR FL� RG� JUDQLF\� G]LDáNL� ±� ������P�� RG� SR]RVWDá\FK� JUDQLF� RGOHJáR FL� � QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
M�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
O�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� P� JHRPHWULD�GDFKX�EXG\QNyZ�PLHV]NDOQ\FK��GDFK\�VWURPH��GZX� OXE�ZLHORSRáDFLRZH���N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
Q�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� R� JHRPHWULD�GDFKX�EXG\QNyZ�JRVSRGDUF]\FK��DQDORJLF]QD�MDN�EXG\QNX�PLHV]NDOQHJR��GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX���

��� =DVDG\� SRG]LDáX� QD� G]LDáNL� EXGRZODQH�� V]HURNR ü IURQWX� G]LDáNL� GOD� ]DEXGRZ\�MHGQRURG]LQQHM�ZROQRVWRM FHM�QLH�PQLHMV]D� MDN�������P��SRZLHU]FKQLD�G]LDáNL�PLQ������P�� Z�SU]\SDGNX�ORNDOL]RZDQLD�]DEXGRZ\�MHGQRURG]LQQHM�V]HUHJRZHM�SRGDQH�ZLHONR FL�Z\QRV] RGSRZLHGQLR������P�L�����P���D GOD�]DEXGRZ\�EOL QLDF]HM�RGSRZLHGQLR������P�
L ����P���JUDQLFH�G]LDáHN�SURVWRSDGáH�GR�XOLF�REVáXJXM F\FK�]�PR OLZR FL RGVW SVWZD�R�����

�� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� XOLF\� .RUQDWNL� L�
LVWQLHM FHM�XOLF\�GRMD]GRZHM�SRSU]H]�SURMHNWRZDQ VLHü��XOLF���$���8����������������$���8���������������� ��� 3U]H]QDF]HQLH�WHUHQX��

�D� SU]H]QDF]HQLH� SRGVWDZRZH�� XVáXJL� � QLHXFL OLZH� ]� SUHIHUHQFM FRG]LHQQHM� REVáXJL�PLHV]ND FyZ���KDQGHO��JDVWURQRPLD��QDSUDZD�VSU] WX�GRPRZHJR�LWS������
E�� SU]H]QDF]HQLH�GRSXV]F]DOQH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD�OXE�V]HUHJRZD��GHF\]MD�SU]H]QDF]HQLD� WHUHQX�SRG�]DEXGRZ ZLHORURG]LQQ PXVL�E\ü�SRSU]HG]RQD�V]F]HJyáRZ\PL���EDGDQLDPL�JUXQWX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ\� á F]QLH� ]� SURMHNWRZDQ\PL� XOLFDPL� ORNDOQ � GRMD]GRZ\PL� L� ZHZQ WU]Q\PL��SRáR RQH�Z�REU ELH� ]UHNXOW\ZRZDQHJR�Z\URELVND�SR�E\áHM�NRSDOQL� LáyZ� Ä1DZUD´��ZDUXQNL� JUXQWRZH� ]áR RQH� OXE� VNRPSOLNRZDQH� ZJ�� SU]HSLVyZ� V]F]HJyOQ\FK�
GRW\F] F\FK� XVWDODQLD� JHRWHFKQLF]Q\FK� ZDUXQNyZ� SRVDGRZLHQLD� RELHNWyZ�EXGRZODQ\FK� �5R]SRU] G]HQLH� 06:L$� ]� ��� ZU]H QLD� ����� U� ±� ']�� 8�� 1U� �����SR]���������

E�� ZU\VRZDQ\�QD�U\VXQNX�SODQX�SRG]LDá�QDOH \ WUDNWRZDü�MDNR�RULHQWDF\MQD�LOXVWUDFMD�]DVDG\�� XVWDOD� VL W\ONR� NRQLHF]QR ü SRZL ]DQLD� XOLF\� .RUQDWNL� ]� SURMHNWRZDQXOLF ���.'/���
F�� SURMHNW�SRG]LDáX�QDOH \ VSRU] G]Lü�GOD�FDáHJR�REV]DUX�Z\URELVND��á F]QLH�]�WHUHQDPL���01�� ��01�� ��01�� ��01�� ��01�� SR� XSU]HGQLP� UR]SR]QDQLX� JHRORJLF]Q\P� L� Z�RSDUFLX�R�V]F]HJyáRZ\�SRPLDU�JHRGH]\MQ\���



��
G�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�H� Z�SU]\SDGNX�SU]H]QDF]HQLD� WHUHQX�SRG�]DEXGRZ PLHV]NDQLRZ ZLHORURG]LQQ OXE�V]HUHJRZ ]PLDQD� PXVL� GRW\F]\ü� FDáHJR� WHUHQX� Z\]QDF]RQHJR� OLQLDPL�UR]JUDQLF]DM F\PL���

� I� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�PLHV]NDQLRZH��]DNáyFDM F\FK�IXQNFMH�PLHV]NDQLRZH�REV]DUX���
J�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�JUDQLF\�G]LDáNL�RG�VWURQ\�SURMHNWRZDQHM�XOLF\�NODV\� ORNDOQHM�� RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL���
K�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� L�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
M�� Z\VRNR ü ]DEXGRZ\�XVáXJRZHM����NRQG\JQDFMH�QDG]LHPQH��OHF]�QLH�Z\ HM�QL �����P�QDG�SR]LRP�WHUHQX��Z\VRNR ü FLDQ\�EXG\QNX�GR�J]\PVX���� N�� SU]\� SU]H]QDF]HQLX� WHUHQX� SRG� ]DEXGRZ PLHV]NDQLRZ ± RERZL ]XMH� V\WXRZDQLH�

XVáXJ�Z�GROQ\FK�NRQG\JQDFMDFK�EXG\QNyZ�PLHV]NDOQ\FK��� O�� GOD�EXGRZQLFWZD�ZLHORURG]LQQHJR�XVWDOD�VL PD[��Z\VRNR ü ,9�NRQG\JQDFMH��á F]QLH�] HZ��NRQG\JQDFM Z SRGGDV]X��MDNR�PDNV\PDOQ Z\VRNR ü ]DEXGRZ\��
� P� GOD�]DEXGRZ\�V]HUHJRZHM�XVWDOD�VL PD[��Z\VRNR ü ��NRQG\JQDFMH�Z�W\P�SRGGDV]H�X \WNRZH��
Q�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]�����XFKZDá\����� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQ\FK� XOLF�
RWDF]DM F\FK���$���8������ �� 3U]H]QDF]HQLH�WHUHQX��

� D� SU]H]QDF]HQLH� SRGVWDZRZH�� XVáXJL� � QLHXFL OLZH� ]� SUHIHUHQFM FRG]LHQQHM� REVáXJL�PLHV]ND FyZ��KDQGHO��JDVWURQRPLD��QDSUDZD�VSU] WX�GRPRZHJR�LWS�����
E�� SU]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\���E� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�

PLHV]NDQLRZH�� ]DNáyFDM F\FK� IXQNFMH� PLHV]NDQLRZH� REV]DUX�� HZHQWXDOQD� X�XFL OLZR ü PXVL� VL ]DP\NDü� Z� JUDQLFDFK� WHUHQX�� GR� NWyUHJR� LQZHVWRU� PD� W\WXá�SUDZQ\���
F�� Z\VRNR ü ]DEXGRZ\�XVáXJRZHM����NRQG\JQDFMH�QDG]LHPQH��OHF]�QLH�Z\ HM�QL �����P�QDG�SR]LRP�WHUHQX��Z\VRNR ü FLDQ\�EXG\QNX�GR�J]\PVX���� G� GDFK\�VWURPH��GZX��OXE�ZLHORSRáDFLRZH���N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK��XVáXJRZ\FK�L�JRVSRGDUF]\FK����� · ����

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�

GRMD]GRZHM����$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��
�



��
D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��

� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� H� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�

SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��� I� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� PLQ�� ����� P� RG� JUDQLF\� G]LDáNL� RG� VWURQ\� XOLF\�
.RUQDWNL��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��

� N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK���$���=/�������������� -DN�$���=/��$���018���������� -DN�$���018�

$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\� Z� REU ELH� 2EV]DUX� &KURQLRQHJR� .UDMREUD]X� 'ROLQ\� 'ROQHM� 'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� H� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���
I� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�



��
]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���

J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH� Z� GDFKX� VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·� ����P�� Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF�RWDF]DM F\FK��$���=/��������������$���=/�������������� -DN�$���=/�
$���01������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� OLQLH�]DEXGRZ\��RERZL ]XM F OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������·�������P�

RG OLQLL�UR]JUDQLF]DM FHM�XOLFH�ZHZQ WU]Q � ]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�

X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P���� K� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZXSRáDFLRZH�� V\PHWU\F]QH� ]� QDF]yáNDPL�� N W
QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����

��� =DVDG\� VFDODQLD� L� SRG]LDáX� QLHUXFKRPR FL�� G]LDáNL� QDOH \ Z\G]LHOLü� GáX V]\P� ERNLHP�SURVWRSDGOH�GR�OLQLL�UR]JUDQLF]DM FHM�XOLFH�ZHZQ WU]Q � D�Z�PLHMVFDFK�]DáDPD �áXNyZ��
SURVWRSDGOH�GR�SU]HFLZOHJáHM�OLQLL�UR]JUDQLF]DM FHM��PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P��PLQ��ZLHONR ü G]LDáNL�±�����P�� GáXJR ü G]LDáNL�UyZQD�V]HURNR FL�SDVD�WHUHQX�SU]H]QDF]RQHJR�SR�]DEXGRZ � ]DVDG SRG]LDáX�LOXVWUXMH�SRG]LDá�ZU\VRZDQ\�QD�U\VXQNX�SODQX��

���� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�GRMD]GRZHM�SRSU]H]�GURJ ZHZQ WU]Q �
$���01������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD��

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�
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E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� F�� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� OLQLH�]DEXGRZ\��RERZL ]XM F OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ�������P�RG�OLQLL� UR]JUDQLF]DM FHM� XOLFH�ZHZQ WU]Q � ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��

� H�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P���
� K� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZXSRáDFLRZH�� V\PHWU\F]QH� ]� QDF]yáNDPL�� N WQDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����
��� =DVDG\� VFDODQLD� L� SRG]LDáX� QLHUXFKRPR FL�� G]LDáNL� QDOH \ Z\G]LHOLü� GáX V]\P� ERNLHP�SURVWRSDGOH�GR�OLQLL�UR]JUDQLF]DM FHM�XOLF ZHZQ WU]Q � D�Z�PLHMVFDFK�]DáDPD �áXNyZ��SURVWRSDGOH�GR�SU]HFLZOHJáHM�OLQLL�UR]JUDQLF]DM FHM��PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P��PLQ��ZLHONR ü G]LDáNL�±�����P�� GáXJR ü G]LDáNL�UyZQD�V]HURNR FL�SDVD�WHUHQX�

SU]H]QDF]RQHJR�SR�]DEXGRZ � ]DVDG SRG]LDáX�LOXVWUXMH�SRG]LDá�ZU\VRZDQ\�QD�U\VXQNX�SODQX������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�
GRMD]GRZHM�SRSU]H]�GURJ ZHZQ WU]Q �

$���01������������� ��� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��
ZROQRVWRM F\��� F�� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �

G�� OLQLH�]DEXGRZ\��RERZL ]XM F OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ�������P�·������� P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH� GRMD]GRZH�� ]JRGQLH� ]� R]QDF]HQLDPL� QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�
SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±��������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL�NRODQNRZHM�PD[�������P���
� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZXSRáDFLRZH�� V\PHWU\F]QH� ]� QDF]yáNDPL�� N WQDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����
��� =DVDG\� VFDODQLD� L� SRG]LDáX� QLHUXFKRPR FL�� G]LDáNL� QDOH \ Z\G]LHOLü� GáX V]\P� ERNLHP�SURVWRSDGOH� GR� OLQLL� UR]JUDQLF]DM F\FK� XOLFH� GRMD]GRZH� L� GR� SU]HFLZOHJáHM� OLQLL�UR]JUDQLF]DM FHM��PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P��PLQ��ZLHONR ü G]LDáNL�±�����P�� ]DVDG SRG]LDáX�LOXVWUXMH�SRG]LDá�ZU\VRZDQ\�QD�U\VXQNX�SODQX��
���� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQ\FK� XOLF�GRMD]GRZ\FK�L�SRSU]H]�GURJ ZHZQ WU]Q �
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�� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��
ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��

� G� OLQLH� ]DEXGRZ\�� RERZL ]XM F L QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� XVWDOD� VL ZRGOHJáR FL� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQH� XOLFH� ORNDOQH�� ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \
SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±��������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü
FLDQNL�NRODQNRZHM�PD[������P���� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���

L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��GZXSRáDFLRZH��V\PHWU\F]QH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����
��� =DVDG\� SRG]LDáX� QD� G]LDáNL� EXGRZODQH�� G]LDáNL� QDOH \ Z\G]LHOLü� GáX V]\P� ERNLHP�SURVWRSDGOH�GR�OLQLL�UR]JUDQLF]DM FHM�XOLF ORNDOQ � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�

������P��PLQ��ZLHONR ü G]LDáNL�±�����P�� ]DVDG SRG]LDáX� LOXVWUXMH�SRG]LDá�ZU\VRZDQ\�QD�U\VXQNX�SODQX������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQ\FK� XOLF�
ORNDOQHM�L�GRMD]GRZHM���$���D01����������� �� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� G� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL�NRODQNRZHM�PD[������P����
K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��GZXSRáDFLRZH��V\PHWU\F]QH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����
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��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQ\FK� XOLF�ORNDOQHM�L�GRMD]GRZHM���$���018����������$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ�SRáR RQ\�Z�REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\�L�HZ��MHGHQ�EXG\QHN�XVáXJRZ\���F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P RG�OLQLL� UR]JUDQLF]DM FHM�SURMHNWRZDQD��XOLF ORNDOQ � ]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�] SU]HSLVDPL�RGU EQ\PL��

� H� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� I�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�

PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK�L�JRVSRGDUF]\FK����� · ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��� GáXJR ü G]LDáNL�UyZQD�V]HURNR FL�SDVD�WHUHQX�SU]H]QDF]RQHJR�SRG�]DEXGRZ �
�� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�ORNDOQHM��
�$���013����������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��]DEXGRZD�SURGXNF\MQR�XVáXJRZD��QLHXFL OLZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQD� � XOLF ORNDOQ L Z� RGOHJáR FL� ������P�RG� OLQLL�UR]JUDQLF]DM FHM� XOLFH� 1DUXWRZLF]D�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�

RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������
G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
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H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü

FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�
GDFKRZ\FK����� · ����

J�� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ���
K�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�SURMHNWRZDQHM�XOLF\�ORNDOQHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P�� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�ORNDOQHM���$����50������������ ��� 3U]H]QDF]HQLH�WHUHQX���D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD��DGDSWRZDQD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD���
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW����
� E�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\���
F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� G� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�

RG OLQLL� UR]JUDQLF]DM FHM� XOLF 1DUXWRZLF]D�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX�SODQX���� H�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������
� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH L� HZHQWXDOQLH��

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[LPXP�����P�� GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL� SDUWHUX�GR PD[����P�R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
K�� JHRPHWULD�GDFKX��GOD�]DEXGRZ\�QRZHM� L�SRGOHJDM FHM�SU]HEXGRZLH�VWRVRZDü�GDFK\�VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� EXG\QNyZ�PLHV]NDOQ\FK�L�JRVSRGDUF]\FK����� · ����

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�1DUXWRZLF]D��GRFHORZR�]�SURMHNWRZDQHM�XOLF\�ORNDOQHM��SR�MHM�]UHDOL]RZDQLX����$���50������������� ��� 3U]H]QDF]HQLH�WHUHQX���D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD��
�E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLHXFL OLZD�G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW����� E�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��
2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��



��
� F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�

RG OLQLL� UR]JUDQLF]DM FHM� XOLF 1DUXWRZLF]D�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX�SODQX�� GRSXV]F]D� VL V\WXRZDQLH� EXG\QNyZ� EH]SR UHGQLR� QD� JUDQLF\� ]� WHUHQHP�UROQ\P���
G�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK�L�JRVSRGDUF]\FK����� · ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�1DUXWRZLF]D��
�$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD��MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� XVáXJL�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��

� H� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQD� � XOLF ORNDOQ � ]JRGQLH� ]� R]QDF]HQLDPL� QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�
SU]HSLVDPL�RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������

J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L�HZHQWXDOQLH� � SRGGDV]H� X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·�
���P� Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK�L�JRVSRGDUF]\FK����� · ����

M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�MHGQD�NRQG\JQDFMD�QDG]LHPQD������� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���
� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P�� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�ORNDOQHM�RUD]�SRSU]H]�XOLFH�ZHZQ WU]QH���



��
$���=/�������������� ��� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]LHOH OH QD���E�� GRSXV]F]DOQH�� ]LHOH XU] G]RQD� ]� HOHPHQWDPL� PDáHM� DUFKLWHNWXU\�� X \WNRZDQLH�UROQLF]H��
�
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� WHUHQ� ]DJRVSRGDURZDü� ]LHOHQL � Z� SU]\SDGNX� X \WNRZDQLD� UROQLF]HJR� ]DOHFD� VL

WUZDáH�X \WNL�]LHORQH��� F�� VWURPH�VNDUS\�]DJRVSRGDURZDü�]LHOHQL VLOQLH�XNRU]HQLDM FD�VL �
G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

$���D=3������������ ��� 3U]H]QDF]HQLH�WHUHQX��
�D� SRGVWDZRZH��]LHOH XU] G]RQD���E�� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH���

��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��
2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

$���013����������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��]DEXGRZD�SURGXNF\MQR�XVáXJRZD��QLHXFL OLZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� OLQLH� ]DEXGRZ\�� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD� VL Z RGOHJáR FL� ������P� L�
������P�RG� OLQLL� UR]JUDQLF]DM F\FK� XOLF�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���

F�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK� ��� · ���� GOD� EXG\QNyZ� JRVSRGDUF]\FK� L� XVáXJRZ\FK� GRSXV]F]D� VLVWRVRZDQLH�GDFKyZ�SáDVNLFK��
� J� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ��� K�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�

G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�XOLF\�REVáXJXM FHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P��



��
� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�ORNDOQHM�SRSU]H]�SURMHNWRZDQH�GURJL�ZHZQ WU]QH���$���013����������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD��QLHXFL OLZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�

RG OLQLL� UR]JUDQLF]DM FHM� XOLF 1DUXWRZLF]D�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX�SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL���
F�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L�

HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P� Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
I� Z\VRNR ü EXG\QNyZ� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL� JRVSRGDUF]HM�� � MHGQD�NRQG\JQDFMD�� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�

GDFKRZ\FK���� · ����
K�� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ���
L�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�XOLF\�REVáXJXM FHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���

� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� SURMHNWRZDQHM� XOLF\�ZHZQ WU]QHM���$���50�������������$���50������������� �� 3U]H]QDF]HQLH�WHUHQX��
�D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD��DGDSWRZDQD���E� GRSXV]F]DOQH��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD��QLHXFL OLZD���

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� XOLF 1DUXWRZLF]D�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX�SODQX����
G�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��
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SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�
PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
] XOLF\�1DUXWRZLF]D����$���013���������� �� 3U]H]QDF]HQLH�WHUHQX��

� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD��QLHXFL OLZD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��

2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� XOLF 1DUXWRZLF]D�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX�SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�
SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±��������

G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü
FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�

GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK�L�JRVSRGDUF]\FK����� · ����
J�� QD�G]LDáFH�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ���

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� SURMHNWRZDQHM� XOLF\�ORNDOQHM��REHFQLH�GURJD�GRMD]GRZD���GRFHORZR�]�SURMHNWRZDQHM�XOLF\�ZHZQ WU]QHM��
�$���3���������������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�XVáXJRZR�±�SURGXNF\MQD��
�E� GRSXV]F]DOQH��]DEXGRZD�XVáXJRZD����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� F�� RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� G� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�

GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��



��
J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ���� GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK��

���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL���� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� SURMHNWRZDQHM� XOLF\�ORNDOQHM��REHFQLH�GURJD�GRMD]GRZD���
�$���D8�������������� �� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��XVáXJL�QLHXFL OLZH���E�� GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
� E� RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·����P��Z\VRNR ü

FLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�
GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL���� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� SURMHNWRZDQHM� XOLF\�
ORNDOQHM��REHFQLH�GURJD�GRMD]GRZD����$���=/��������������$���=/�������������� �� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]LHOH OH QD���E�� GRSXV]F]DOQH�� ]LHOH XU] G]RQD� ]� HOHPHQWDPL� PDáHM� DUFKLWHNWXU\�� X \WNRZDQLH�UROQLF]H��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��

2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\���E� WHUHQ� ]DJRVSRGDURZDü� ]LHOHQL � Z� SU]\SDGNX� X \WNRZDQLD� UROQLF]HJR� ]DOHFD� VLWUZDáH�X \WNL�]LHORQH��
� F�� VWURPH�VNDUS\�]DJRVSRGDURZDü�]LHOHQL VLOQLH�XNRU]HQLDM F VL �
G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

$���013���������� �� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD�QLHXFL OLZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

�



��
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��

� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� XOLFH� RWDF]DM FH�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� F�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�

PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK� ��� · ���� GOD� EXG\QNyZ� JRVSRGDUF]\FK� L� XVáXJRZR� ±SURGXNF\MQ\FK�
GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK��� J�� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ���

K�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�XOLF\�REVáXJXM FHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���
� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� SURMHNWRZDQHM� XOLF\�ZHZQ WU]QHM���$���013����������� �� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD��QLHXFL OLZD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��

2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL�UR]JUDQLF]DM F\FK�XOLFH�RWDF]DM FH��
� F�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�

PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK� EXG\QNyZ� PLHV]NDOQ\FK�� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL�JRVSRGDUF]HM����� · ����
J�� QD�G]LDáFH�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ��� K�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�

G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�XOLF\�REVáXJXM FHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� SURMHNWRZDQHM� XOLF\�



��
ZHZQ WU]QHM���$���018����������$���018���������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD�DGDSWRZDQD��

�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��2ERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� G� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��
� H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� PLQ�� ������ P� RG� JUDQLF\� G]LDáNL� RG� VWURQ\� XOLF\�1DUXWRZLF]D�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK� L� XVáXJRZ\FK�� PDNVLPXP� GZLH� NRQG\JQDFMH�QDG]LHPQH� L� HZHQWXDOQLH� � SRGGDV]H� X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR üNRQG\JQDFML� ����·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R� LOH�E G]LH� WR�Z\QLNDü� ]H�Z]JO GyZ�

WHFKQLF]Q\FK��� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���
M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� G]LDáHN� LVWQLHM F\FK� Z�VSRVyE�GRW\FKF]DVRZ\�]�XOLF\�1DUXWRZLF]D��G]LDáHN�SURMHNWRZDQ\FK�]�XOLF�GRMD]GRZ\FK�L ZHZQ WU]Q\FK���$���01�������������$���01�������������$���01�������������
�� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD��MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�

]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±��������
I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü

FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�



��
PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�VFDODQLD�L�SRG]LDáX�QLHUXFKRPR FL���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQ\FK� XOLF�GRMD]GRZ\FK��
�$���01�������������� �� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\�� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�
SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD� �]�SURMHNWRZDQ\FK�XOLF�±�GRMD]GRZHM�L�ORNDOQHM��
�$���01�������������$���01������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��

RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\�� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
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F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� H� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�
IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��� I� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� PLQ�� ����� P� RG� JUDQLF\� G]LDáNL� RG� VWURQ\� XOLF�GRMD]GRZ\FK�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�
SU]HSLVDPL�RGU EQ\PL��� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��
R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���

N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
O�� F] ü WHUHQX� V WR� VWURPH� ]ERF]D� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� RUD]�GROQH�SDUWLH�Z\VRNLFK�L�VWURP\FK�]ERF]\�]DJUR RQ\FK�RVXZDQLHP�VL PDV�]LHPQ\FK��

WHUHQ\� WH� QDOH \ ]DJRVSRGDURZDü� ]LHOHQL WUZDOH� XNRU]HQLDM F VL � Z� Z\SDGNX�UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]�XZ]JO GQLHQLHP�]áR RQ\FK�E G VNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR SU]HSLVyZ�RGU EQ\FK��



��
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK���$���018���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD�DGDSWRZDQD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� G� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK��
�$����018� ��������������� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\��� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
H� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�JUDQLF\�G]LDáNL�RG�VWURQ\�XOLF\�ORNDOQHM�L�������P�RG�SyáQRFQHM�JUDQLF\�WHUHQX��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

�



��
J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�GRMD]GRZ\FK��
�$����018��������$����018�������� ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� G� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�JUDQLF\�G]LDáNL�RG�VWURQ\�XOLF\�ORNDOQHM���
H� RERZL ]XM FD� OLQLD� ]DEXGRZ\�� ������ P� RG� VWURQ\� XOLF\� ZHZQ WU]QHM�� ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���$����01����������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\��� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
�



��
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� K�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH��Z\VRNR ü NRQG\JQDFML�����·�����P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��
� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD� GDFKX�� GDFK\� NRSHUWRZH� R� N FLH� QDFK\OHQLD� SRáDFL� MDN� Z� EXG\QNDFK�

LVWQLHM F\FK�OXE�GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� GRMD]GRZHM�SRSU]H]�XOLF ZHZQ WU]Q �

$�����01���������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\��� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P����
K� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���$����01������ �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
�



��
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P���
� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
N�� F] ü WHUHQX� V WR� VWURPH� ]ERF]D� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� RUD]�GROQH�SDUWLH�Z\VRNLFK�L�VWURP\FK�]ERF]\�]DJUR RQ\FK�RVXZDQLHP�VL PDV�]LHPQ\FK��WHUHQ\� WH� QDOH \ ]DJRVSRGDURZDü� ]LHOHQL WUZDOH� XNRU]HQLDM FD� VL � Z� Z\SDGNX�

UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]�XZ]JO GQLHQLHP�]áR RQ\FK�E G VNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR SU]HSLVyZ�RGU EQ\FK���
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�GRMD]GRZHM��G]LDáNL�RGVXQL WH�RG�XOLF\�REVáXJLZDQH�V SU]H]�WHUHQ�$����=3��
�$���=3������������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]LHOH XU] G]RQD��
�E�� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH��HOHPHQW\�PDáHM�DUFKLWHNWXU\������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��

� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� RERZL ]XMH� ]DND]� ]DEXGRZ\�� ]DND]� QLH� GRW\F]\� VLHFL� L� RELHNWyZ� LQIUDVWUXNWXU\�WHFKQLF]QHM��PDáHM�DUFKLWHNWXU\��DOWDQ��GUyJ�ZHZQ WU]Q\FK���F�� Z�]DJRVSRGDURZDQLX�SU]HZLG]LHü�GRMD]G\�GR�]DEXGRZ\�QD�WHUHQLH�$����01��

�$����5������������� �� 3U]H]QDF]HQLH�WHUHQX���D� SRGVWDZRZH��WHUHQ\�UROQLF]H��
�E� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
�D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� RERZL ]XMH� ]DND]� ]DEXGRZ\�� ]DND]� QLH� GRW\F]\� VLHFL� L� RELHNWyZ� LQIUDVWUXNWXU\�

WHFKQLF]QHM��PDáHM�DUFKLWHNWXU\��DOWDQ���$����01�����������$����01����������� -DN�$�����01�
$����01����������� -DN�$�����01��$����5�������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\�UROQLF]H���

�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���
E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
F�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��



��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���

G� WHUHQ\�Z�F] FL�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX���� H�� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL
]DOHVLDü�OXE�]DGU]HZLDü���$����01����������� �� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD��MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\��� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� G� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� H� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF 1DUXWRZLF]D��
]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�GUXJD�Z� SRGGDV]X� X \WNRZ\P��Z\VRNR ü NRQG\JQDFML� ���� ·� ����P�� GRSXV]F]D� VL
]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R� LOH�E G]LH� WR�Z\QLNDü� ]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��

� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� 1DUXWRZLF]D�LVWQLHM F\PL�ZMD]GDPL�SRSU]H]�LVWQLHM FD�XOLF ZHZQ WU]Q �

$����801�������� ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������
D�� SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH���
E�� SU]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ���

� SNW���XFKZDá\��� F�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF 1DUXWRZLF]D��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��
� G� Z\VRNR ü ]DEXGRZ\�XVáXJRZHM����NRQG\JQDFMH�QDG]LHPQH��OHF]�QLH�Z\ HM�QL �����P�QDG�SR]LRP�WHUHQX��Z\VRNR ü FLDQ\�EXG\QNX�GR�J]\PVX����
H� GDFK\�VWURPH��GZX��OXE�ZLHORSRáDFLRZH���N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK�� XVáXJRZ\FK� L� JRVSRGDUF]\FK�� ��� · ���� GRSXV]F]D� VL VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX���

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��



��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\����1DUXWRZLF]D��
�$����018�������� ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD�DGDSWRZDQD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\��� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� G� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� H� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���
I� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� � ����� P� RG� JUDQLF\� G]LDáNL� RG� VWURQ\� XOLF\�1DUXWRZLF]D�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL���
J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� ]DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� ]DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF�RWDF]DM F\FK���$������$����� :ROQ\�QXPHU��$����018�������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��
ZROQRVWRM F\�L�HZ��MHGHQ�EXG\QHN�XVáXJRZ\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��

� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� � ������ P� RG� JUDQLF\� G]LDáNL� RG� VWURQ\� XOLF\�1DUXWRZLF]D��GRSXV]F]D�VL V\WXRZDQLH�EXG\QNyZ�EH]SR UHGQLR�QD�JUDQLF\�G]LDáNL�]�WHUHQHP� ���=3�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��
�



��
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±��������
I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� �� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü

FLDQNL� NRODQNRZHM�PD[LPXP�����P�� GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL� SDUWHUX�GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��
� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���$����=3������������ �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]LHOH XU] G]RQD���
E�� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� RERZL ]XMH� ]DND]� ]DEXGRZ\�� ]DND]� QLH� GRW\F]\� VLHFL� L� RELHNWyZ� LQIUDVWUXNWXU\�

WHFKQLF]QHM��PDáHM�DUFKLWHNWXU\��DOWDQ���E� F] ü WHUHQX�V WR�VWURPH�]ERF]D�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�] R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� WHUHQ\�WH�QDOH \ ]DJRVSRGDURZDü�]LHOHQL WUZDOH�
XNRU]HQLDM FD�VL L ]DSHZQLü�VZRERGQ\�RGSá\Z�ZRG\����$����5������������� �� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��WHUHQ\�UROQLF]H����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
F�� WHUHQ\�Z�F] FL�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX���� G�� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL

]DOHVLDü�OXE�]DGU]HZLDü���$����01����������� �� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\���E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� PLQ�� ������ P� RG� LVWQLHM FHJR� WRUX� NROHMRZHJR��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��
� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� F] ü WHUHQX�V WR�VWURPH�]ERF]D�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�



��
] R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� WHUHQ\�WH�QDOH \ ]DJRVSRGDURZDü�]LHOHQL WUZDOH�XNRU]HQLDM F VL L ]DSHZQLü� VZRERGQ\� RGSá\Z� ZRG\�� Z� Z\SDGNX� UHDOL]DFML�
]DEXGRZ\� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP�]áR RQ\FK� E G VNRPSOLNRZDQ\FK� ZDUXQNyZ� JUXQWRZ\FK� VWRVRZQLH� GR� SU]HSLVyZ�RGU EQ\FK���

K�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��
� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF\�=DWRU]H���$���018���������� �� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\���
E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� G� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�RGU EQ\FK�EU\áDFK��
� H�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOHGOD�WHJR�WHUHQX��
� I� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 1DUXWRZLF]D� QD� OLQLL� LVWQLHM F\FK�EXG\QNyZ�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��

R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�L�XVáXJRZ\FK�±�MHGQD�NRQG\JQDFMD��� N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

LVWQLHM F\PL����ZMD]GDPL�]�XOLF\�1DUXWRZLF]D���$����01����������� ��� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�



��
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��

� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� PLQ�� ����� P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH�

1DUXWRZLF]D�� ]JRGQLH� ]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK��
�$����5�������������� -DN�$����5��$����=/������������ ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\�SURMHNWRZDQ\FK�]DOHVLH �
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� RERZL ]XMH�]DND]�]DEXGRZ\���
E� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� F�� Z� ZL NV]R FL� WHUHQ\� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK�� ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX�±�QDOH \ ]DSHZQLü�VZRERGQ\�RGSá\Z�ZRG\��

�$����01����������� -DN����01��$����8�������������� �� 3U]H]QDF]HQLH�WHUHQX��������������������������������
D�� SU]H]QDF]HQLH�SRGVWDZRZH��]DEXGRZD�XVáXJRZR�±�SURGXNF\MQD���QLHXFL OLZD���
�E� SU]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� � ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH�

1DUXWRZLF]D�� ]JRGQLH� ]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü ]DEXGRZ\�XVáXJRZHM����NRQG\JQDFMH�QDG]LHPQH��OHF]�QLH�Z\ HM�QL �����P�

QDG�SR]LRP�WHUHQX��Z\VRNR ü FLDQ\�EXG\QNX�GR�J]\PVX����



��
I�� GDFK\�VWURPH��GZX��OXE�ZLHORSRáDFLRZH���N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK�� XVáXJRZ\FK� L� JRVSRGDUF]\FK�� ��� · ����GRSXV]F]D� VL VWRVRZDQLH�

GDFKyZ�SáDVNLFK����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � V]HURNR ü IURQWX�G]LDáNL�MHVW�QLH�PQLHMV]D�MDN�������P���� SRZLHU]FKQLD�G]LDáNL�PLQ�������P��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�1DUXWRZLF]D��
�$����507��������� �� 3U]H]QDF]HQLH�WHUHQX��������������������������������

SU]H]QDF]HQLH�SRGVWDZRZH��]DEXGRZD�]DJURGRZD�]�IXQNFM WXU\VW\F]Q �
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� � ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH�

1DUXWRZLF]D�� ]JRGQLH� ]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±��������
G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK� L� UHNUHDF\MQ\FK�� PDNVLPXP� GZLH� NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����

· ���� P�� Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD��
� J� GDFK\�VWURPH��GZX��OXE�ZLHORSRáDFLRZH���N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK��XVáXJRZ\FK�L�JRVSRGDUF]\FK����� · ����
��� =DVDG\� SRG]LDáX� QD� G]LDáNL� EXGRZODQH�� V]HURNR ü IURQWX� G]LDáNL� MHVW� QLH�PQLHMV]D� MDN�������P��SRZLHU]FKQLD�G]LDáNL�PLQ������KD������� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�1DUXWRZLF]D��
�$����01����������� �� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������ SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��

RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� G� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� H� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��
� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� K�� F] ü WHUHQX�V WR�VWURPH�]ERF]D�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�] R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� WHUHQ\�WH�QDOH \ ]DJRVSRGDURZDü�]LHOHQL WUZDOH�XNRU]HQLDM F VL L ]DSHZQLü� VZRERGQ\� RGSá\Z� ZRG\�� Z� Z\SDGNX� UHDOL]DFML�

]DEXGRZ\� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP�



��
]áR RQ\FK� E G VNRPSOLNRZDQ\FK� ZDUXQNyZ� JUXQWRZ\FK� VWRVRZQLH� GR� SU]HSLVyZ�RGU EQ\FK��

� L�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�
PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���

N�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�.DPLRQNL���$����=3������������ �� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH��]LHOH XU] G]RQD������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� RERZL ]XMH�]DND]�]DEXGRZ\��
�F�� Z�ZL NV]R FL�V WR�VWURPH�]ERF]D�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�] R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� WHUHQ\�WH�QDOH \ ]DJRVSRGDURZDü�]LHOHQL WUZDOH�XNRU]HQLDM FD�VL L ]DSHZQLü�VZRERGQ\�RGSá\Z�ZRG\��

�$����5��������������$����5�������������� �� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��WHUHQ\�UROQLF]H����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���

D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
F�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���$����50����������� �� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�XVáXJRZR���SURGXNF\MQD��QLHXFL OLZD��

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\��
�E�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
F�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� � ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQXOLF NODV\� JáyZQHM�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
J� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����



��
��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\���.DPLRQNL���$����5������������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\�UROQLF]H���
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���
E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
F�� WHUHQ\�Z�F] FL�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX���

� G�� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL]DOHVLDü�OXE�]DGU]HZLDü���
H� ]DOHFD� VL ZSURZDG]HQLH� FL JyZ� V]SDOHURZ\FK� GU]HZ� V]F]HJyOQLH� QD� PLHG]DFK� L�Z]GáX GUyJ���$����01����������� �� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������

� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� F] ü WHUHQX�V WR�VWURPH�]ERF]D�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�

] R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� WHUHQ\�WH�QDOH \ ]DJRVSRGDURZDü�]LHOHQL WUZDOH�XNRU]HQLDM F VL L ]DSHZQLü� VZRERGQ\� RGSá\Z� ZRG\�� Z� Z\SDGNX� UHDOL]DFML�]DEXGRZ\� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP�]áR RQ\FK� E G VNRPSOLNRZDQ\FK� ZDUXQNyZ� JUXQWRZ\FK� VWRVRZQLH� GR� SU]HSLVyZ�
RGU EQ\FK��� K�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·����P��Z\VRNR ü
FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P�R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��

� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�.DPLRQNL���$����50�����������$����50����������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�XVáXJRZR���SURGXNF\MQD��QLHXFL OLZD��

�



��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��

R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] LVWQLHM FHM�XOLF\���GRFHORZR�ORNDOQHM��
�$����5�������������� -DN���5��$����50����������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���

E� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�XVáXJRZR���SURGXNF\MQD��QLHXFL OLZD����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF\� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P�R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��
� I� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK���$����01����������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� OLQLH�]DEXGRZ\��RERZL ]XM F OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM� XOLF .DPLRQNL� L� ����� P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF 3DUNRZ �]JRGQLH�]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

�



��
G�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±��������
H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�

NRODQNRZHM�PD[�������P���� J� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZXSRáDFLRZH�� V\PHWU\F]QH� ]� QDF]yáNDPL�� N WQDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±�����P��� ]DVDG SRG]LDáX�LOXVWUXMH�SRG]LDá�ZU\VRZDQ\�QD�U\VXQNX�SODQX������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� Z� ]� XOLF\� NDPLRQNL��

3DUNRZHM�RUD]�SRSU]H]�GURJ ZHZQ WU]Q �
$����� :ROQ\�QXPHU�

�$����=3������������ ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]LHOH XU] G]RQD��
�E�� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��

� D�� RERZL ]XMH� ]DND]� ]DEXGRZ\�� ]DND]� QLH� GRW\F]\� VLHFL� L� RELHNWyZ� LQIUDVWUXNWXU\�WHFKQLF]QHM��PDáHM�DUFKLWHNWXU\���
E� WHUHQ�]DJRVSRGDURZDü�]LHOHQL QLVN �

$����50�01�� ������ ��� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��]DEXGRZD�]DJURGRZD��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQ����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\��� E�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF 1DUXWRZLF]D��GRSXV]F]D�VL V\WXRZDQLH�EXG\QNyZ�EH]SR UHGQLR�QD�JUDQLF\�G]LDáNL� ]� WHUHQHP�$�
���=3��RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
] XOLF�RWDF]DM F\FK���$����8������������� �� 3U]H]QDF]HQLH�WHUHQX��������������������������������

D�� SU]H]QDF]HQLH� SRGVWDZRZH�� XVáXJL� � QLHXFL OLZH� ]� SUHIHUHQFM XVáXJ� NXOWXU\� L�JDVWURQRPLL���E� SU]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��



��
D�� WHUHQ� SRáR RQ\� Z� REU ELH� REV]DUX� R� ZDUWR FL� NXOWXURZHM� ±� RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\��
�E� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�PLHV]NDQLRZH�L�UHNUHDF\MQH�OXE�VWDQRZL FH�G\VRQDQV�]�KLVWRU\F]Q\P�RWRF]HQLHP�Z�]DNUHVLH�IXQNFML�L�IRUP\��

� F�� F] ü WHUHQX�V WR�VWURPH�]ERF]D�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�] R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� WHUHQ\�WH�QDOH \ ]DJRVSRGDURZDü�]LHOHQL WUZDOH�XNRU]HQLDM F VL L ]DSHZQLü� VZRERGQ\� RGSá\Z� ZRG\�� Z� Z\SDGNX� UHDOL]DFML�
]DEXGRZ\� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP�]áR RQ\FK� E G VNRPSOLNRZDQ\FK� ZDUXQNyZ� JUXQWRZ\FK� VWRVRZQLH� GR� SU]HSLVyZ�RGU EQ\FK���

G�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLFH�1DUXWRZLF]D��RG SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� QDOH \ EH]Z]JO GQLH�]DFKRZDü�LVWQLHM F\�ZDUWR FLRZ\�GU]HZRVWDQ��
� K�� Z\VRNR ü ]DEXGRZ\����NRQG\JQDFMH�QDG]LHPQH�Z�W\P�GUXJD�Z�GDFKX�VWURP\P��OHF]�QLH�Z\ HM�QL �����P�QDG�SR]LRP�WHUHQX��Z\VRNR ü GR�NDOHQLF\����
L�� GDFK\�VWURPH��GZXSRáDFLRZH���N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK������ · ����

�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� XOLF\� GRMD]GRZHM�1DUXWRZLF]D���$����=3������������ �� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]LHOH XU] G]RQD���SDUN�PLHMVNL���E�� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\��
���� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ�VWDQRZL�REV]DU�R�ZDUWR FL�NXOWXURZHM��SDUN�PLHMVNL�]DáR RQ\�Z�����U��RFKURQLH�

SRGOHJDM � XNáDG�SU]HVWU]HQQ\�SDUNX�RUD]�GU]HZRVWDQ±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z ����SNW����XFKZDá\���E�� ]DND]�Z\FLQNL�GU]HZ�EH]�X]JRGQLHQLD�]�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ��
� F�� WHUHQ�Z\PDJD�UHZDORU\]DFML�Z�RSDUFLX�R�VSHFMDOLVW\F]QD�GRNXPHQWDFM SURMHNWRZ �
G� RERZL ]XMH�]DND]�]DEXGRZ\��]DND]�QLH�GRW\F]\�RELHNWyZ� LQIUDVWUXNWXU\� WHFKQLF]QHM��

PDáHM�DUFKLWHNWXU\���$����8�������������� �� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��XVáXJL�NXOWXU\�±�LVWQLHM F\�DPILWHDWU������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���

D�� LVWQLHM F\� DPILWHDWU� ]QDMGXMH� VL Z REU ELH� REV]DUX� R� ZDUWR FL� NXOWXURZHM� �� SDUN�PLHMVNL� ]DáR RQ\� Z� ����U�� RFKURQLH� SRGOHJDM � XNáDG� SU]HVWU]HQQ\� SDUNX� Z� W\P�ORNDOL]DFMD�DPILWHDWUX�RUD]�GU]HZRVWDQ±�RERZL ]XM XVWDOHQLD� ]DZDUWH�Z�����SNW���XFKZDá\��
�E�� DGDSWXMH�VL LVWQLHM F\�RELHNW�L�IXQNFM �

$����=&������������ �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��FPHQWDU]�NRPXQDOQ\�±�F]\QQ\����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
�



��
D�� DGDSWXMH�VL REHFQ IXQNFM L VSRVyE�]DJRVSRGDURZDQLD�WHUHQX���
E� FPHQWDU]�SRGOHJD�RFKURQLH�MDNR�RELHNW�R�ZDUWR FL�NXOWXURZHM�L�NUDMREUD]RZHM����$����D7������������ �� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��RELHNW\�LQIUDVWUXNWXU\�WHFKQLF]QHM�±�LVWQLHM F\�PDV]W�WHOHIRQLL�NRPyUNRZHM������ =DVDG\� ]DJRVSRGDURZDQLD� WHUHQX�� DGDSWXMH� VL REHFQ IXQNFM L VSRVyE�
]DJRVSRGDURZDQLD�WHUHQX���$����50����������� ��� 3U]H]QDF]HQLH�WHUHQX��

D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD����
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\���
E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� F�� F] ü WHUHQX�V WR�VWURPH�]ERF]D�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK��]JRGQLH�

] R]QDF]HQLDPL�QD�U\VXQNX�SODQX�� WHUHQ\�WH�QDOH \ ]DJRVSRGDURZDü�]LHOHQL WUZDOH�XNRU]HQLDM F VL L ]DSHZQLü� VZRERGQ\� RGSá\Z� ZRG\�� Z� Z\SDGNX� UHDOL]DFML�]DEXGRZ\� JHRWHFKQLF]QH� ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP�]áR RQ\FK� E G VNRPSOLNRZDQ\FK� ZDUXQNyZ� JUXQWRZ\FK� VWRVRZQLH� GR� SU]HSLVyZ�
RGU EQ\FK��� G�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL��������P�RG�LVWQLHM FHJR� WRUX� NROHMRZHJR�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü�
]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±��������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü
FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\��
$����5��������������$����5������������� -DN�$����5�
$����DUW������������ 7UDVD� SRWHQFMDOQHJR� SU]HELHJX� XU] G]H VLHFLRZ\FK� LQIUDVWUXNWXU\� WHFKQLF]QHM�� 3R]RVWDáH�XVWDOHQLD�MDN�GOD�$����5���$����50����������� -DN�����50��$����=/������������ ��� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��WHUHQ\��ODVyZ����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
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�$����01���������� �� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P����
J� JHRPHWULD�GDFKX��GDFK\�VWURPH��GZXSRáDFLRZH��V\PHWU\F]QH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK�� ��� · ���� EXG\QNL� V\WXRZDü� NDOHQLFRZR� GR� XOLF\� ZHZQ WU]QHM� W]Q��NDOHQLFD�UyZQROHJáD�GR�XOLF\���

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� Z� ]� XOLF\� .DPLRQNL�SRSU]H]�SURMHNWRZDQ XOLF ZHZQ WU]Q �

$����013��������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�

RG OLQLL� UR]JUDQLF]DM FHM� XOLF .DPLRQNL�� ]JRGQLH� ]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���
F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
H�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�



��
SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�
PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� Z\VRNR ü EXG\QNyZ� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL� JRVSRGDUF]HM�� � MHGQD�NRQG\JQDFMD�

� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK� EXG\QNyZ� PLHV]NDOQ\FK�� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL�JRVSRGDUF]HM����� · ����
K�� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ��� L�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�

G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�XOLF\�REVáXJXM FHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]��XOLF\�.DPLRQNL�L�

SRSU]H]�SURMHNWRZDQD�XOLFH�ZHZQ WU]Q �
$����50����������� �� 3U]H]QDF]HQLH�WHUHQX��

D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD����
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�������P�RG�

OLQLL� UR]JUDQLF]DM FHM�XOLF .DPLRQNL��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL��]DEXGRZ\�±������
� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�.DPLRQNL�L�HZ��]�SURMHNWRZDQHM�XOLF\�ZHZQ WU]QHM����$����01����������� �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�



��
RGU EQ\PL���

G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·� ���P�� Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P����
J� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� Z� ]� XOLF\� .DPLRQNL�

SRSU]H]�SURMHNWRZDQ XOLF ZHZQ WU]Q �
$����013��������� -DN��$�����013�

�$����01����������� -DN�$����01��$����50����������� -DN�$����50��$����D01��������� �� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�������P�RG�
OLQLL� UR]JUDQLF]DM FHM�XOLF .DPLRQNL��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P���� I� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±������P����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD��]�XOLF\�.DPLRQNL���$����.�������������� -DN�$����D.�
�$����01�����������$����01����������� �� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�

QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQD� XOLF NODV\� ORNDOQHM�� RGOHJáR FL� RG� SR]RVWDá\FK�



��
JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���

G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P����
J� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ���� EXG\QNL�V\WXRZDü� NDOHQLFRZR� GR� XOLF\� REVáXJXM FHM� W]Q�� NDOHQLFD� UyZQROHJáD� GR� XOLF\�� D� QD�áXNDFK�]EOL RQD�GR�NLHUXQNX�UyZQROHJáHJR���

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±�����P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� Z� ]� XOLF\� .DPLRQNL��SURMHNWRZDQHM�XOLF\�NODV\�ORNDOQHM�RUD]�SURMHNWRZDQ\FK�XOLF��ZHZQ WU]Q\FK���$����013���������$����013��������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��D�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�

W\WXá�SUDZQ\���E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL�UR]JUDQLF]DM FHM�XOLF .DPLRQNL�L������P�RG�OLQLL�UR]JUDQLF]DM FHM�SURMHNWRZDQ
XOLFH� NODV\� ORNDOQHM�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�
SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

I� Z\VRNR ü EXG\QNyZ� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL� JRVSRGDUF]HM�� � MHGQD�NRQG\JQDFMD��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�
GDFKRZ\FK���� · ����

K�� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ���
L�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�XOLF\�REVáXJXM FHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��

�� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� � XOLF\� .DPLRQNL��
SURMHNWRZDQHM�XOLF\�NODV\�ORNDOQHM�L�SRSU]H]�SURMHNWRZDQH�XOLFH�ZHZQ WU]QH���$����01�����������$����01����������� ��� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�



��
D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQD� XOLF NODV\� ORNDOQHM�� RGOHJáR FL� RG� SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P����
J� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ���� EXG\QNL�V\WXRZDü�NDOHQLFRZR�GR�XOLF\� ORNDOQHM�OXE��ZHZQ WU]QHM� W]Q��NDOHQLFD�UyZQROHJáD�GR�XOLF\�REVáXJXM FHM��D�QD�áXNDFK�]EOL RQD�GR�NLHUXQNX�UyZQROHJáHJR���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±�����P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� Z� ]� XOLF\� .DPLRQNL�SRSU]H]���SURMHNWRZDQ XOLF NODV\�ORNDOQHM�RUD]�SURMHNWRZDQ\FK�XOLF��ZHZQ WU]Q\FK���$����01����������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�������P���� J� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ���� EXG\QNL�
V\WXRZDü�NDOHQLFRZR�GR�XOLF\�REVáXJXM FHM�W]Q��NDOHQLFD�UyZQROHJáD�GR�XOLF\������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±�����P��

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD��]�XOLF\�.DPLRQNL�SRSU]H]�SURMHNWRZDQ XOLF NODV\�ORNDOQHM�RUD]�SURMHNWRZDQH�XOLFH��ZHZQ WU]QH��
�$����013��������� �� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��



��
D�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� XOLF SURMHNWRZDQD� XOLF NODV\� JáyZQHM� �Z� FL JX� GURJL�ZRMHZyG]NLHM�� L� ����� P� RG� OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQ XOLFH� NODV\� ORNDOQHM��
]JRGQLH�]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�
SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

I� Z\VRNR ü EXG\QNyZ� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL� JRVSRGDUF]HM�� � MHGQD�NRQG\JQDFMD��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�
GDFKRZ\FK� EXG\QNyZ� PLHV]NDOQ\FK�� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL�JRVSRGDUF]HM����� · ���������ó��������������������������������������£�����������K�� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ��

� L�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�G]LDáNL�L�XVáXJRZR�SURGXNF\MQ �
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P��� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� SURMHNWRZDQHM� XOLF\�ZHZQ WU]QHM���$����50����������� �� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���
E� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR���XVáXJRZRZD������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQ XOLF NODV\� JáyZQHM� �Z� FL JX� GURJL�ZRMHZyG]NLHM���]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�
JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��

� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�
PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�



��
] XOLF\�.DPLRQNL�������������������Î�������������������������b�����������

$����5������ �� 3U]H]QDF]HQLH�WHUHQX���D� SRGVWDZRZH��WHUHQ\�UROQLF]H��
�E� GRSXV]F]DOQH��VLHGOLVND�UROQLF]H����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��

� D� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��� F�� RERZL ]XMH�]DND]�]DEXGRZ\��]DND]�QLH�REHMPXMH�VLHGOLVN�UROQLF]\FK��NWyUH�PRJ E\ü�ORNDOL]RZDQH� Z]GáX GUyJ� SXEOLF]Q\FK� Z� SDVLH� Já ERNR FL� GR� ������ P�� ]DVDG\�

NV]WDáWRZDQLD�]DEXGRZ\�]DJURGRZHM�MDN�GOD�WHUHQX����50��� G�� ]DOHFD� VL ZSURZDG]HQLH� FL JyZ� V]SDOHURZ\FK� GU]HZ� V]F]HJyOQLH� QD� PLHG]DFK� L�Z]GáX GUyJ��
�$����5�������������� �� 3U]H]QDF]HQLH�WHUHQX���D� SRGVWDZRZH��WHUHQ\�UROQLF]H��
�E� GRSXV]F]DOQH��VLHGOLVND�UROQLF]H����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
D� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��

� F�� RERZL ]XMH�]DND]�]DEXGRZ\��]DND]�QLH�REHMPXMH�VLHGOLVN�UROQLF]\FK��NWyUH�PRJ E\ü�ORNDOL]RZDQH� Z]GáX GUyJ� SXEOLF]Q\FK� Z� SDVLH� Já ERNR FL� GR� ������ P�� ]DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�]DJURGRZHM�MDN�GOD�WHUHQX�����50��
� G�� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL]DOHVLDü�OXE�]DGU]HZLDü���
H� ]DOHFD� VL ZSURZDG]HQLH� FL JyZ� V]SDOHURZ\FK� GU]HZ� V]F]HJyOQLH� QD� PLHG]DFK� L�Z]GáX GUyJ���$����50����������� �� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�XVáXJRZR�SURGXNF\MQD��QLHXFL OLZH���

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\���

F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� G� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�������P�RG�
OLQLL� UR]JUDQLF]DM FHM�SURMHNWRZDQ XOLF NODV\�]ELRUF]HM��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���

H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��
SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü



��
FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����
��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\���$����018�������� ��� 3U]H]QDF]HQLH�WHUHQX�� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�
�D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��

� G� IXQNFMH� XVáXJRZH� L� PLHV]NDQLRZ QDOH \ UHDOL]RZDü� PD[�� Z� GZyFK� RGU EQ\FK�EU\áDFK���
H� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�SURMHNWRZDQ XOLFNODV\� ]ELRUF]HM�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RG� SR]RVWDá\FK� JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�RGU EQ\PL���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK� L� XVáXJRZ\FK�� PDNVLPXP� GZLH� NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����· ���� P�� Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ����� P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH��GZXSRáDFLRZH��V\PHWU\F]QH��N W QDFK\OHQLD�SRáDFL�
GDFKRZ\FK����� · ����

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�ZHZQ WU]QHM�RN�������
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�ZHZQ WU]QHM���$����013���������$����013���������$����013���������
�� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�SURGXNF\MQR�XVáXJRZD���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��
� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�RG OLQLL� UR]JUDQLF]DM FHM� XOLF .DPLRQNL�� ]JRGQLH� ]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�

RGU EQ\PL��



��
F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü

FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� Z\VRNR ü EXG\QNyZ� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL� JRVSRGDUF]HM�� � MHGQD�
NRQG\JQDFMD��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK� EXG\QNyZ� PLHV]NDOQ\FK�� JRVSRGDUF]\FK� L� VáX F\FK� G]LDáDOQR FL�
JRVSRGDUF]HM����� · ����

K�� QD�SRV]F]HJyOQ\FK�G]LDáNDFK�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ���
L�� Z� ]DJRVSRGDURZDQLX� G]LDáHN� QDOH \ Z\WZRU]\ü� GZLH� VWUHI\�� PLHV]NDOQ Z Já EL�G]LDáNL�L�XVáXJRZR�SURGXNF\MQ EOL HM�XOLF\�REVáXJXM FHM������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���

� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]��XOLF\�.DPLRQNL���$����50����������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD����

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\���
E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�
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G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� J� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����
��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\���$����5�������������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��WHUHQ\�UROQLF]H���

E� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��
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��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� E� OLQLH�]DEXGRZ\���� � RERZL ]XM F OLQL ]DEXGRZ\� XVWDOD� VL Z RGOHJáR FL� ������ P� RG� OLQLL�UR]JUDQLF]DM FHM��SURMHNWRZDQD�XOLF NODV\�ORNDOQHM�L������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLFH�ZHZQ WU]QH��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX����� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� XVWDOD� VL Z RGOHJáR FL� � ������ P� RG� OLQLL�UR]JUDQLF]DM FHM�SURMHNWRZDQ XOLF NODV\�]ELRUF]HM��������P�RG�OLQLL�UR]JUDQLF]DM FHM�SURMHNWRZDQ XOLF ORNDOQ � ������ P� RG� JUDQLF\� PLDVWD� L� ����� P� RG� OLQLL�UR]JUDQLF]DM F\FK� XOLFH� ZHZQ WU]QH�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��
RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�G]LDáHN�QDOH \ SU]\MPRZDü�]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[�������P���� I� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ���� EXG\QNL�V\WXRZDü�NDOHQLFRZR�GR�XOLF�ZHZQ WU]Q\FK�L�SURMHNWRZDQHM�XOLF\�NODV\� ORNDOQHM�� W]Q��
NDOHQLFD�UyZQROHJáD�GR�XOLF\������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQ��ZLHONR ü G]LDáNL�±�����P��� JUDQLFH�G]LDáHN�SURVWRSDGOH�GR�OLQLL�UR]JUDQLF]DM F\FK�XOLFH���
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D� SURMHNWRZDQH�]DOHVLHQLD���E� RERZL ]XMH�]DND]�]DEXGRZ\��
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D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD��
�E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�
W\WXá�SUDZQ\���
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� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�

PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����
��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\��
�$�����5�������������$�����5������������� ��� SU]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��WHUHQ\�UROQLF]H����� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��
�E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
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D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD��
�E� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�XVáXJRZR�SURGXNF\MQD��QLHXFL OLZD������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
E� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� G� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��GRSXV]F]D�VL V\WXRZDQLH�EXG\QNyZ�EH]SR UHGQLR�QD�JUDQLF\�G]LDáNL� ]�WHUHQHP�UROQ\P��
� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P�R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����
��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\���$�����=/����������� -DN�$�����=/��
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SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� ±� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD�ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� LVWQLHM FHM� QD� WHUHQLH�JPLQ\�.XU] WQLN����GURJL�JPLQQHM���$�����50���������� -DN�$�����50��$�����8�������������$�����8������������� �� 3U]H]QDF]HQLH�WHUHQX��������������������������������
D�� SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�WXU\VW\F]Q\FK��E�� SU]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\��

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\�Z� REU ELH�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\��� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQD�OLQLH�]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�������P�RG�OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQH� XOLFH� NODV\� � JáyZQHM� L� ]ELRUF]HM� RUD]� XOLFH�
1DUXWRZLF]D��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáHN�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� Z\VRNR ü ]DEXGRZ\��PD[����NRQG\JQDFMH�QDG]LHPQH��OHF]�QLH�Z\ HM�QL �����P�QDG�
SR]LRP�WHUHQX��Z\VRNR ü FLDQ\�EXG\QNX�GR�J]\PVX���� G�� GDFK\�VWURPH��GZX��OXE�ZLHORSRáDFLRZH���N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����
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G� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ��������P�
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