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,QVWDODFMD�RF]\V]F]DQLD�ĞFLHNyZ ����PJ�O
2VDG�ZRG\�VáRGNLHM �����PJ�NJ
*OHED �����PJ�NJ
'RXVWQLH��=DWUXFLH�ZWyUQH� ���� PJ�NJ�SRĪ\ZLHQLD

����.RQWUROD�QDUDĪHQLD
7HFKQLF]QH�ĞURGNL�NRQWUROL�:�FHOX�XWU]\PDQLD�VWĊĪHQLD�VXEVWDQFML�Z�SRZLHWU]X�SRQLĪHM�Z\PDJDQ\FK�
OXE�]DOHFDQ\FK�VWĊĪHĔ�GRSXV]F]DOQ\FK��QDOHĪ\�VWRVRZDü�PLHMVFRZą�ZHQW\ODFMĊ�Z\FLąJRZą�OXE�LQQH�
WHFKQLF]QH�ĞURGNL�NRQWUROL��-HĞOL�EUDN�MHVW�RERZLą]XMąF\FK�Z\PDJDĔ�OXE�Z\W\F]Q\FK�GRW\F]ąF\FK�
VWĊĪHĔ�GRSXV]F]DOQ\FK��GOD�ZLĊNV]RĞFL�RSHUDFML�SRZLQQD�Z\VWDUF]\ü�ZHQW\ODFMD�RJyOQD�

,QG\ZLGXDOQH�ĞURGNL�RFKURQ\
2FKURQD�RF]X�OXE�WZDU]\� 6WRVRZDü�RNXODU\�RFKURQQH�]�ERF]Q\PL�RVáRQDPL� 2NXODU\�
RFKURQQH�]�ERF]Q\PL�RVáRQDPL�SRZLQQ\�E\ü�]JRGQH�]�(1�����OXE�UyZQRZDĪQą�QRUPą�
2FKURQD�VNyU\

2FKURQD�UąN� 6WRVRZDü�UĊNDZLFH�FKURQLąFH�SU]HG�F]\QQLNDPL�FKHPLF]Q\PL�]JRGQH�]�
QRUPą�(1�� 3U]\NáDG\�]DOHFDQ\FK�PDWHULDáyZ�UĊNDZLF�RFKURQQ\FK�REHMPXMą�
&KORURZDQ\�SROLHWHQ� 1HRSUHQ� .DXF]XN�QLWU\ORZR�EXWDGLHQRZ\� 3ROLHW\OHQ� SROLPHU�
QD�ED]LH�DONRKROX�HW\ORZR�ZLQ\ORZHJR���(9$/��� $ONRKRO�SROLZLQ\ORZ\� 9LWRQ�
3U]\NáDGRZR��UĊNDZLFH�RFKURQQH�SRZLQQ\�E\ü�Z\NRQDQH�D�QDVWĊSXMąF\FK�PDWHULDáyZ�
.DXF]XN�EXW\ORZ\� .DXF]XN�QDWXUDOQ\��ODWHNV�� 3&:� -HĞOL�SU]HZLG\ZDQ\�MHVW�
GáXJRWUZDá\�OXE�F]ĊVWR�SRZWDU]DMąF\�VLĊ�NRQWDNW�]�VXEVWDQFMą��]DOHFDQH�MHVW�QRV]HQLH�
UĊNDZLF�R�NODVLH�RFKURQ\���OXE�Z\ĪV]HM��F]DV�SU]HWDUFLD�ZLĊNV]\�RG�����PLQXW�]JRGQLH�
]�(1������ -HĞOL�SU]HZLG\ZDQ\�MHVW�W\ONR�NUyWNL�NRQWDNW�]�VXEVWDQFMą��]DOHFDQH�MHVW�
QRV]HQLH�UĊNDZLF�R�NODVLH�RFKURQ\���OXE�Z\ĪV]HM��F]DV�SU]HWDUFLD��ZLĊNV]\�RG����
PLQXW�]JRGQLH�]�(1������ 6DPD�JUXERĞü�UĊNDZLF�QLH�MHVW�ZáDĞFLZ\P�ZVNDĨQLNLHP�
SR]LRPX�RFKURQ\�]DSHZQLDQHJR�SU]H]�UĊNDZLFĊ�ZREHF�VXEVWDQFML�FKHPLF]QHM��
SRQLHZDĪ�SR]LRP�RFKURQ\�]DOHĪ\�Z�]QDF]Q\P�VWRSQLX�RG�NRQNUHWQHJR�VNáDGX�
PDWHULDáX��]�NWyUHJR�Z\NRQDQH�Vą�UĊNDZLFH��:�]DOHĪQRĞFL�RG�PRGHOX�L�URG]DMX�
PDWHULDáX�JUXERĞü�UĊNDZLF\�PXVL�]DVDGQLF]R�SU]HNUDF]Dü������PP��DE\�]DSHZQLDü�
Z\VWDUF]DMąFą�RFKURQĊ�Z�SU]\SDGNX�GáXJRWUZDáHJR�L�F]ĊVWHJR�NRQWDNWX�]�VXEVWDQFMą���
:�UDPDFK�Z\MąWNX�RG�WHM�]DVDG\�RJyOQHM�ZLDGRPR��ĪH�ODPLQDW�ZLHORZDUVWZRZ\�PRĪH�
]DSHZQLDü�GáXJRWUZDáą�RFKURQĊ�Z�SU]\SDGNX�JUXERĞFL�SRQLĪHM������PP��,QQH�
PDWHULDá\�UĊNDZLF�R�JUXERĞFL�SRQLĪHM������PP�PRJą�]DSHZQLDü�Z\VWDUF]DMąFą�
RFKURQĊ��MHĞOL�SU]HZLGXMH�VLĊ�MHG\QLH�NUyWNL�NRQWDNW� 8:$*$�3U]\�Z\ERU]H�UĊNDZLF�GR�
RNUHĞORQHJR�]DVWRVRZDQLD�L�RNUHVX�XĪ\ZDQLD�Z�PLHMVFX�SUDF\��QDOHĪ\�WDNĪH�
XZ]JOĊGQLü�ZV]\VWNLH�F]\QQLNL�]ZLą]DQH�]�PLHMVFHP�SUDF\��PLĊG]\�LQQ\PL��WDNLH�MDN��
LQQH�XĪ\ZDQH�FKHPLNDOLD��Z\PDJDQLD�IL]\F]QH��RFKURQĊ�SU]HG�VNDOHF]HQLHP�OXE�
SU]HELFLHP��SUHF\]MĊ�UXFKyZ��RFKURQĊ�SU]HG�FLHSáHP���SRWHQFMDOQH�UHDNFMH�RUJDQL]PX�
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QD�PDWHULDá\�UĊNDZLF��MDN�UyZQLHĪ�LQVWUXNFMĊ��RSLV�WHFKQLF]Q\�GRVWDUF]RQ\�SU]H]�
GRVWDZFĊ�
,QQH�ĞURGNL�RFKURQ\� 6WRVRZDü�XEUDQLH�RFKURQQH�QLHSU]HSXV]F]DOQH�GOD�WHJR�
PDWHULDáX��:\EyU�VSHF\ILF]Q\FK�ĞURGNyZ��WDNLFK�MDN�RVáRQD�WZDU]\��UĊNDZLFH��EXW\��
IDUWXFK��OXE�SHáQH�XEUDQLH�EĊG]LH�]DOHĪDá�RG�SU]HSURZDG]DQHM�RSHUDFML�

2FKURQD�GUyJ�RGGHFKRZ\FK� 1DOHĪ\�VWRVRZDü�ĞURGNL�RFKURQ\�GUyJ�RGGHFKRZ\FK��MHĞOL�
LVWQLHMH�U\]\NR�SU]HNURF]HQLD�Z\PDJDĔ�OXE�Z\W\F]Q\FK�GRW\F]ąF\FK�VWĊĪHĔ�GRSXV]F]DOQ\FK��
-HĞOL�QLH�RERZLą]XMą�Z\PDJDQLD�OXE�Z\W\F]QH�GRW\F]ąFH�VWĊĪHĔ�GRSXV]F]DOQ\FK��QDOHĪ\�
VWRVRZDü�ĞURGNL�RFKURQ\�GUyJ�RGGHFKRZ\FK�Z�UD]LH�Z\VWąSLHQLD�V]NRGOLZ\FK�REMDZyZ��WDNLFK�
MDN�SRGUDĪQLHQLH�XNáDGX�RGGHFKRZHJR�OXE�XF]XFLH�G\VNRPIRUWX��OXE�MHĞOL�WDNLH�Vą�XVWDOHQLD�]�
SURFHVX�RFHQ\�U\]\ND� :�ZLĊNV]RĞFL�V\WXDFML�QLH�MHVW�Z\PDJDQD�RFKURQD�GUyJ�RGGHFKRZ\FK��
MHGQDNĪH�Z�UD]LH�RGF]XZDQLD�G\VNRPIRUWX��QDOHĪ\�VWRVRZDü�DWHVWRZDQą�PDVNĊ�RGGHFKRZą��
RF]\V]F]DMąFą�SRZLHWU]H�
8Ī\ZDü�QDVWĊSXMąFHM�PDVNL�RGGHFKRZHM�RF]\V]F]DMąFHM�SRZLHWU]H��]DWZLHUG]RQHM�SU]H]�&(�
1DEyM�RSDUyZ�RUJDQLF]Q\FK��W\S�$��WHPSHUDWXUD�ZU]HQLD!������&��VSHáQLDMąFD�QRUPĊ�(1�
�������

.RQWUROD�QDUDĪHQLD�ĞURGRZLVND
3DWU]�VHNFMD����7UDQVSRUW�L�SU]HFKRZ\ZDQLH��RUD]6HNFMD�����3RVWĊSRZDQLH�]�RGSDGDPL�GOD�ĞURGNyZ�
]DSRELHJDMąF\FK�QDGPLHUQHPX�QDUDĪHQLX�ĞURGRZLVND�SRGF]DV�XĪ\WNRZDQLD�L�XW\OL]DFML�RGSDGyZ�

6(.&-$����:â$ģ&,:2ģ&,�),=<&=1(�,�&+(0,&=1(

����,QIRUPDFMH�QD�WHPDW SRGVWDZRZ\FK�ZáDĞFLZRĞFL�IL]\F]Q\FK�L�FKHPLF]Q\FK
:\JOąG

6WDQ�IL]\F]Q\ FLHF]

%DUZD EH]EDUZQ\

=DSDFK� ĪDGHQ

3UyJ�]DSDFKRZ\ %UDN�GRVWĊSQ\FK�GDQ\FK

S+ %UDN�GRVWĊSQ\FK�GDQ\FK

7HPSHUDWXUD�WRSQLHQLD�]DNUHV�
WHPSHUDWXU�WRSQLHQLD

%UDN�GRVWĊSQ\FK�GDQ\FK

7HPSHUDWXUD�WRSQLHQLD %UDN�GRVWĊSQ\FK�GDQ\FK

7HPSHUDWXUD�ZU]HQLD �����
PP+J�

!�����&

7HPSHUDWXUD�]DSáRQX ]DPNQLĊW\�W\JLHO �����&

6]\ENRĞü�SDURZDQLD��RFWDQ�
EXW\OX� ���

%UDN�GRVWĊSQ\FK�GDQ\FK

3DOQRĞü��FLDáD�VWDáHJR��JD]X� 1LH�GRW\F]\

'ROQD�JUDQLFD�Z\EXFKRZRĞFL %UDN�GRVWĊSQ\FK�GDQ\FK

*yUQD�JUDQLFD�Z\EXFKRZRĞFL %UDN�GRVWĊSQ\FK�GDQ\FK

3UĊĪQRĞü�SDU\ %UDN�GRVWĊSQ\FK�GDQ\FK

:]JOĊGQD�JĊVWRĞü�SDU\�
�SRZLHWU]H� ���

%UDN�GRVWĊSQ\FK�GDQ\FK

*ĊVWRĞü�Z]JOĊGQD��ZRGD� ��� ����

5R]SXV]F]DOQRĞü�Z�ZRG]LH %UDN�GRVWĊSQ\FK�GDQ\FK
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:VSyáF]\QQLN�SRG]LDáX��Q�
RNWDQRO�ZRGD

%UDN�GRVWĊSQ\FK�GDQ\FK

7HPSHUDWXUD�VDPR]DSáRQX %UDN�GRVWĊSQ\FK�GDQ\FK

7HPSHUDWXUD�UR]NáDGX %UDN�GRVWĊSQ\FK�GDQ\FK

/HSNRĞü�NLQHPDW\F]QD ���PP��V Z ����&

:áDĞFLZRĞFL�Z\EXFKRZH 1LH�MHVW�VXEVWDQFMą�Z\EXFKRZą

:áDĞFLZRĞFL�XWOHQLDMąFH 6XEVWDQFMD�OXE�PLHV]DQLQD�QLH�]RVWDáD�VNODV\ILNRZDQD�MDNR�
XWOHQLDMąFD�

����,QQH�LQIRUPDFMH
0DVD�F]ąVWHF]NRZD %UDN�GRVWĊSQ\FK�GDQ\FK

5R]PLDU�F]ąVWHN 1LH�GRW\F]\

8:$*$��'DQH�IL]\F]QH�SRGDQH�Z\ĪHM�Vą�ZDUWRĞFLDPLW\SRZ\PL�L�QLH�SRZLQQ\�E\ü�WUDNWRZDQH�MDN�
GRNáDGQD�FKDUDNWHU\VW\ND�

6(.&-$�����67$%,/12ģý�,�5($.7<:12ģý

�����5HDNW\ZQRĞü� 1LHNODV\ILNRZDQ\�MDNR�]DJURĪHQLH�]ZLą]DQH�]�UHDNW\ZQRĞFLą�

�����6WDELOQRĞü�FKHPLF]QD� 7UZDá\�Z�ZDUXQNDFK�QRUPDOQ\FK�

�����0RĪOLZRĞü�Z\VWĊSRZDQLD�QLHEH]SLHF]Q\FK�UHDNFML� 0RĪH�UHDJRZDü�]�VLOQ\PL�XWOHQLDF]DPL�

�����:DUXQNL��NWyU\FK�QDOHĪ\�XQLNDü� 1LH]QDQH�

�����0DWHULDá\�QLH]JRGQH� 8WOHQLDF]H

�����1LHEH]SLHF]QH�SURGXNW\�UR]NáDGX
1LH�Vą�]QDQH�QLHEH]SLHF]QH�SURGXNW\�UR]NáDGX�

6(.&-$�����,1)250$&-(�72.6<.2/2*,&=1(

:�WHM�F]ĊĞFL�SRGDZDQH�Vą�LQIRUPDFMH�WRNV\NRORJLF]QH��R�LOH�GDQH�WDNLH�Vą�GRVWĊSQH�

�����,QIRUPDFMH�GRW\F]ąFH�VNXWNyZ�WRNV\NRORJLF]Q\FK
7RNV\F]QRĞü�RVWUD

7RNV\F]QRĞü�RVWUD�� GURJD�SRNDUPRZD
8ZDĪD�VLĊ��ĪH�WRNV\F]QRĞü GRXVWQD�SRMHG\QF]HM�GDZNL�MHVW�QDG]Z\F]DM�PDáD� 1LH�RF]HNXMH�
VLĊ�ĪDGQHJR�]DJURĪHQLD�]H�VSRĪ\FLD�PDá\FK�LORĞFL��FR�]GDU]D�VLĊ�Z�F]DVLH�QRUPDOQ\FK�
RSHUDFML�PDQLSXODF\MQ\FK�

-DNR�SURGXNW :LHONRĞü�/'���Z�SRMHG\QF]HM�GDZFH�GRXVWQHM�QLH�]RVWDáD�XVWDORQD�

1D�SRGVWDZLH�LQIRUPDFML�GOD�VNáDGQLND�yZ��
/'����6]F]XU��!�������PJ�NJ 2V]DFRZDQH
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7RNV\F]QRĞü�RVWUD�� SR�QDQLHVLHQLX�QD�VNyUĊ
1LH�MHVW�PRĪOLZH�ZFKáRQLĊFLH�SU]H]�VNyUĊ��Z�MHGQRUD]RZHM��GáXJRWUZDáHM�HNVSR]\FML��
V]NRGOLZ\FK�LORĞFL�WHJR�PDWHULDáX�

-DNR�SURGXNW :DUWRĞü�GRVNyUQD�/'���QLH�]RVWDáD�RNUHĞORQH�

1D�SRGVWDZLH�LQIRUPDFML�GOD�VNáDGQLND�yZ��
/'����6]F]XU��!�������PJ�NJ 2V]DFRZDQH

7RNV\F]QRĞü�RVWUD�� SU]H]�GURJL�RGGHFKRZH
1LH�SU]HZLGXMH�VLĊ�QHJDW\ZQ\FK�VNXWNyZ�ZG\FKDQLD�

-DNR�SURGXNW 'DZND�/&���QLH�]RVWDáD�RNUHĞORQD�

1D�SRGVWDZLH�LQIRUPDFML�GOD�VNáDGQLND�yZ��
/&����6]F]XU����K��S\á�PJáD��!�����PJ�O 2V]DFRZDQH

']LDáDQLH�ĪUąFH�GUDĪQLąFH�QD�VNyUĊ
.UyWNL�MHGQRUD]RZ\�NRQWDNW�PRĪH�VSRZRGRZDü QLHZLHONLH�SRGUDĪQLHQLH�VNyU\�]�PLHMVFRZ\P�
]DF]HUZLHQLHQLHP�

3RZDĪQH�XV]NRG]HQLH�RF]X�G]LDáDQLH�GUDĪQLąFH�QD�RF]\
0RĪH�SRZRGRZDü�EDUG]R�VáDEH�SRGUDĪQLHQLH�RF]X�
8V]NRG]HQLH�URJyZNL�MHVW�QLHSUDZGRSRGREQH�

3RGUDĪQLHQLH
'OD�G]LDáDQLD�XF]XODMąFHJR�QD VNyUĊ�
=DZLHUD�VNáDGQLNL��NWyUH�QLH�Z\ZRá\ZDá\�XF]XOHĔ�DOHUJLF]Q\FK�QD�ĞZLQNĊ�PRUVNą�

8F]XODMDF\�GOD�GUyJ�RGGHFKRZ\FK�
1LH�VWZLHUG]RQR�RGSRZLHGQLFK�GDQ\FK�

']LDáDQLH�WRNV\F]QH�QD�QDU]ąG\�GRFHORZH�� QDUDĪHQLH�MHGQRUD]RZH
2FHQD�GRVWĊSQ\FK�GDQ\FK�VXJHUXMH��LĪ�WHQ�PDWHULDá�QLH�Z\ND]XMH�G]LDáDQLD�WRNV\F]QHJR�QD�QDU]ąG\�
GRFHORZH�SR�MHGQRUD]RZ\P�QDUDĪHQLX�

']LDáDQLH�WRNV\F]QH�QD�QDU]ąG\�GRFHORZH�� ZLHORNURWQH�QDUDĪHQLH
:�RSDUFLX�R�GRVWĊSQH�GDQH�QLH�SU]HZLGXMH�VLĊ��ĪHSRZWDU]DQH�QDUDĪHQLH�VSRZRGXMH�LVWRWQH�V]NRGOLZH�
VNXWNL�

5DNRWZyUF]RĞü
1LH�VWZLHUG]RQR�RGSRZLHGQLFK�GDQ\FK�

7HUDWRJHQQRĞü
1LH�VWZLHUG]RQR�RGSRZLHGQLFK�GDQ\FK�

6]NRGOLZH�G]LDáDQLH�QD�UR]URGF]RĞü
=DZLHUD�VNáDGQLN�VNáDGQLNL�NWyUH�Z�EDGDQLDFK�QD�]ZLHU]ĊWDFK�QLH�PDMą�ZSá\ZX�QD�UHSURGXNFMĊ�

0XWDJHQQRĞü
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6XEVWDQFMD�]DZLHUD�VNáDGQLNL��NWyUH�GDMą�Z\QLNL�QHJDW\ZQH�Z��EDGDQLDFK�WRNV\F]QRĞFL�JHQHW\F]QHM�LQ�
YLWUR� 6XEVWDQFMD�]DZLHUD�VNáDGQLN�L���NWyUH��Z�EDGDQLDFK�WRNV\F]QRĞFL�JHQHW\F]QHM�QD�]ZLHU]ĊWDFK�
GDá\�Z\QLN�QHJDW\ZQ\�

=DJURĪHQLH�GOD�RGG\FKDQLD
:�RSDUFLX�R�ZáDĞFLZRĞFL�IL]\F]QH��SUDZGRSRGREQLH�QLH�SRZRGXMH�]DJURĪHQLD�SU]\�ZG\FKDQLX�

6(.&-$�����,1)250$&-(�(.2/2*,&=1(

:�WHM�F]ĊĞFL�SRGDZDQH�Vą�LQIRUPDFMH�GRW\F]ąFH�WRNV\NRORJLF]QHJR�RGG]LDá\ZDQLD�QD�ĞURGRZLVNR��R�LOH�
GDQH�WDNLH�Vą�GRVWĊSQH�

�����7RNV\F]QRĞü

��'HFHQ��KRPRSROLPHU��XZRGRUQLRQ\
7RNV\F]QRĞü�RVWUD�GOD�U\E
0DWHULDá�QLH�MHVW�V]NRGOLZ\�GOD�RUJDQL]PyZ�ZRGQ\FK��/&���(&���,&���SRZ\ĪHM�����PJ�/��
/&����%UDFK\GDQLR�UHULR��GDQLR�SUĊJRZDQ\���SUyED�SyáVWDW\F]QD�����K��!�����PJ�O��'\UHNW\ZD�
GV��WHVWyZ�����2(&'

7RNV\F]QRĞü�RVWUD�GOD�EH]NUĊJRZFyZ�ZRGQ\FK
(/����'DSKQLD�PDJQD��UR]ZLHOLWND������K��!�������PJ�O��'\UHNW\ZD�GV��WHVWyZ�����2(&'

2VWUD�WRNV\F]QRĞü�GOD�DOJ���URĞOLQ�ZRGQ\FK
(/����6FHQHGHVPXV�FDSULFRUQXWXP��DOJL�VáRGNRZRGQH������K��!�������PJ�O��'\UHNW\ZD�GV��
WHVWyZ�����2(&'
12(/5��6FHQHGHVPXV�FDSULFRUQXWXP��DOJL�VáRGNRZRGQH������K��������PJ�O��'\UHNW\ZD�GV��
WHVWyZ�����2(&'

7RNV\F]QRĞü�GOD�EDNWHULL
12(&�����G����PJ�O��'\UHNW\ZD�GV��WHVWyZ����'�2(&'

7RNV\F]QRĞü�FKURQLF]QD�GOD�EH]NUĊJRZFyZ�ZRGQ\FK
12(/5��'DSKQLD�PDJQD��UR]ZLHOLWND������G������PJ�O

����'L�W�EXWLO�S�NUH]RO
7RNV\F]QRĞü�RVWUD�GOD�U\E
0DWHULDá�MHVW�VLOQLH�WUXMąF\�GOD�RUJDQL]PyZ�ZRGQ\FK��/&���(&���,&���SRQLĪHM���PJ�O�X�
QDMEDUG]LHM�SRGDWQ\FK�JDWXQNyZ��
/&����'DQLR�UHULR��GDQLR�SUĊJRZDQH������K��!������PJ�O

7RNV\F]QRĞü�RVWUD�GOD�EH]NUĊJRZFyZ�ZRGQ\FK
(&����'DSKQLD�PDJQD��UR]ZLHOLWND���SUyED�VWDW\F]QD�����K�������PJ�O��:\W\F]QH�EDGDĔ�����
2(&'�OXE�UyZQRZDĪQH

2VWUD�WRNV\F]QRĞü�GOD�DOJ���URĞOLQ�ZRGQ\FK
(&����'HVPRGHVPXV�VXEVSLFDWXV��DOJL�]LHORQH������K��!�����PJ�O��3XQNW�&����Z�=DáąF]QLNX�9�
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5R]SRU]ąG]HQLH�0LQLVWUD�3UDF\�,�3ROLW\NL�6SRáHF]QHM�]�GQLD���F]HUZFD������U��Z�VSUDZLH�QDMZ\ĪV]\FK�
GRSXV]F]DOQ\FK�VWĊĪHĔ�L�QDWĊĪHĔ�F]\QQLNyZ�V]NRGOLZ\FK�GOD�]GURZLD�Z�ĞURGRZLVNX�SUDF\��']�8�������
U��QU���SR]�������
5R]SRU]ąG]HQLH�0LQLVWUD�=GURZLD�]�GQLD�]�GQLD���OXWHJR������U��Z�VSUDZLH�EDGDĔ�L�SRPLDUyZ�
F]\QQLNyZ�V]NRGOLZ\FK�GOD�]GURZLD�Z�ĞURGRZLVNX�SUDF\��']��8��QU�����SR]�������
5R]SRU]ąG]HQLH�0LQLVWUD�=GURZLD�]�GQLD����JUXGQLD������U��Z�VSUDZLH�EH]SLHF]HĔVWZD�L�KLJLHQ\�SUDF\�
]ZLą]DQHM�]�Z\VWĊSRZDQLHP�Z�PLHMVFX�SUDF\�F]\QQLNyZ�FKHPLF]Q\FK��']��8��]������U��QU�����SR]�����
]�SyĨQ��]P���
8VWDZD����JUXGQLD������U��R�RGSDGDFK��']�8��]������U��SR]������]�SyĨQ��]P���
8VWDZD�]�GQLD����F]HUZFD������U��R�JRVSRGDUFH�RSDNRZDQLDPL�L�RGSDGDPL�RSDNRZDQLRZ\PL�']��8��]�
�����U���SR]�������]�SyĨQ��]P���
5R]SRU]ąG]HQLH�0LQLVWUD�ĝURGRZLVND�]�GQLD���JUXGQLD������U��Z�VSUDZLH�NDWDORJX�RGSDGyZ��']��8��
�����SR]��������
5R]SRU]ąG]HQLH�0LQLVWUD�ĝURGRZLVND�Z�VSUDZLH�Z\PDJDĔ�GRW\F]ąF\FK�SURZDG]HQLD�SURFHVX�
WHUPLF]QHJR�SU]HNV]WDáFDQLD�RGSDGyZ�RUD]�VSRVREyZ�SRVWĊSRZDQLD�]�RGSDGDPL�SRZVWDá\PL�Z�
Z\QLNX�WHJR�SURFHVX���']��8��]������U���SR]�������
8VWDZD�]�GQLD����VLHUSQLD������U��R�SU]HZR]LH�WRZDUyZ�QLHEH]SLHF]Q\FK��']��8��QU������SR]�������]�
SyĨQ��]P���
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2ĞZLDGF]HQLH�5]ąGRZH�]�GQLD����OLSFD������U��Z�VSUDZLH�ZHMĞFLD�Z�Ī\FLH�]PLDQ�GR�]DáąF]QLNyZ�$�L�%�
8PRZ\�(XURSHMVNLHM�GRW\F]ąFHM�PLĊG]\QDURGRZHJR�SU]HZR]X�GURJRZHJR WRZDUyZ�QLHEH]SLHF]Q\FK�
�$'5��VSRU]ąG]RQHM�Z�*HQHZLH�GQLD����ZU]HĞQLD������U���']��8��QU������SR]��������]�SyĨQ��]P��
5R]SRU]ąG]HQLH�0LQLVWUD�=GURZLD�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�R]QDNRZDQLD�RSDNRZDĔ�
VXEVWDQFML�QLHEH]SLHF]Q\FK�L�PLHV]DQLQ�QLHEH]SLHF]Q\FK�RUD]�QLHNWyU\FK�PLHV]DQLQ��M�W��']��8��]������
QU����SR]�������
5R]SRU]ąG]HQLH�0LQLVWUD�=GURZLD�]�GQLD����F]HUZFD������U��Z�VSUDZLH�NDWHJRULL�VXEVWDQFML�
QLHEH]SLHF]Q\FK�L�PLHV]DQLQ�QLHEH]SLHF]Q\FK��NWyU\FK�RSDNRZDQLD�Z\SRVDĪD�VLĊ�Z�]DPNQLĊFLD�
XWUXGQLDMąFH�RWZDUFLH�SU]H]�G]LHFL�L�Z\F]XZDOQH�GRW\NLHP�RVWU]HĪHQLH�R�QLHEH]SLHF]HĔVWZLH��']��8��]�
������SR]�������]�SyĨQ��]P���

�����2FHQD�EH]SLHF]HĔVWZD�FKHPLF]QHJR
1LH�GRW\F]\

6(.&-$�����,11(�,1)250$&-(

3HáQ\�WHNVW�RGQRĞQ\FK�]ZURWyZ�+�Z�VHNFMDFK���L���
+��� 3RáNQLĊFLH�L�GRVWDQLH�VLĊ�SU]H]�GURJL�RGGHFKRZH�PRĪH�JUR]Lü�ĞPLHUFLą�
+��� ']LDáD�EDUG]R�WRNV\F]QLH�QD�RUJDQL]P\�ZRGQH�
+��� ']LDáD�EDUG]R�WRNV\F]QLH�QD�RUJDQL]P\�ZRGQH��SRZRGXMąF�GáXJRWUZDáH�VNXWNL�
+��� ']LDáD�V]NRGOLZLH�QD�RUJDQL]P\�ZRGQH��SRZRGXMąF�GáXJRWUZDáH�VNXWNL�

.ODV\ILNDFMD�L�SURFHGXUD�Z\NRU]\VWDQD�Z�FHOX�GRNRQDQLD�NODV\ILNDFML�PLHV]DQLQ�]JRGQLH�]�
UR]SRU]ąG]HQLHP��:(������������>&/3@
$TXDWLF�&KURQLF � � � +��� � 0HWRGD�REOLF]HQLRZD

=PLDQD
1XPHU�LGHQW\ILNDF\MQ\� ������� ��$��� ��'DWD�Z\GDQLD� ���������� ��:HUVMD� ���
:LĊNV]RĞü�RVWDWQLR�ZSURZDG]RQ\FK�]PLDQ�MHVW�]D]QDF]RQD�SRJUXELRQ\PL��SRGZyMQ\PL�NUHVNDPL�QD�
OHZ\P�PDUJLQHVLH�GRNXPHQWX

2SLV
$&*,+ 86$��3URJRZH�ZDUWRĞFL�JUDQLF]QH��7/9��RSXEOLNRZDQH�SU]H]�$&*,+
1'6 1DMZ\ĪV]H�'RSXV]F]DOQH�6WĊĪHQLH
3/�1'6 :�VSUDZLH�QDMZ\]V]\FK�GRSXV]F]DOQ\FK�VWH]HQ�L�QDWH]HQ�F]\QQLNyZ�V]NRGOLZ\FK�

GOD�]GURZLD�Z�VURGRZLVNX�SUDF\
7:$ ��JRG]LQQD��ĞUHGQLD�ZDĪRQD�Z�F]DVLH
$TXDWLF�$FXWH =DJURĪHQLH�NUyWNRWUZDáH��RVWUH��GOD�ĞURGRZLVND�ZRGQHJR
$TXDWLF�&KURQLF =DJURĪHQLH�GáXJRWUZDáH��SU]HZOHNáH��GOD�ĞURGRZLVND�ZRGQHJR
$VS��7R[� =DJURĪHQLH�VSRZRGRZDQH�DVSLUDFMą

3HáQ\�WHNVW�LQQ\FK�VNUyWyZ
$'1�� (XURSHMVND�XPRZD�GRW\F]ąFD�PLĊG]\QDURGRZHJR�SU]HZR]X�WRZDUyZ�QLHEH]SLHF]Q\FK�GURJDPL�
ZRGQ\PL�ĞUyGOąGRZ\PL��$'5�� 8PRZD�HXURSHMVND�GRW\F]ąFD�PLĊG]\QDURGRZHJR�SU]HZR]X�WRZDUyZ�
QLHEH]SLHF]Q\FK�WUDQVSRUWHP�GURJRZ\P��$,&6�� $XVWUDOLMVNL�VSLV�VXEVWDQFML�FKHPLF]Q\FK��$670��
$PHU\NDĔVNLH�7RZDU]\VWZR�%DGDQLD�0DWHULDáyZ��EZ�� 0DVD�FLDáD��&/3�� 3U]HSLV�R�NODV\ILNRZDQLX��
HW\NLHWRZDQLX�L�SDNRZDQLX��3U]HSLV��8(��1U������������&05�� .DUF\QRJHQ��PXWDJHQ�OXE�ĞURGHN�
WRNV\F]Q\�UHSURGXNF\MQLH��',1�� 1RUPD�1LHPLHFNLHJR�,QVW\WXWX�6WDQGDU\]DFML��'6/�� .UDMRZD OLVWD�
VXEVWDQFML��.DQDGD���(&+$�� (XURSHMVND�$JHQFMD�&KHPLNDOLyZ��(&�1XPEHU�� 1XPHU�:VSyOQRW\�
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(XURSHMVNLHM��(&[�� 6WĊĪHQLH�]ZLą]DQH�]�[��UHDNFML��(/[��:VNDĨQLN�REFLąĪHQLD�]ZLą]DQ\�]�[��
UHDNFML��(P6�� +DUPRQRJUDP�DZDU\MQ\��(1&6�� ,VWQLHMąFH�L�QRZH�VXEVWDQFMH�FKHPLF]QH��-DSRQLD���
(U&[�� 6WĊĪHQLH�]ZLą]DQH�]�[��Z]URVWX�SUĊGNRĞFL�UHDNFML��*+6�� 6\VWHP�*OREDOQLH�=KDUPRQL]RZDQ\��
*/3�� 'REUD�SUDNW\ND�ODERUDWRU\MQD��,$5&�� 0LĊG]\QDURGRZD�$JHQFMD�%DGDĔ�QDG�5DNLHP��,$7$��
0LĊG]\QDURGRZH�6WRZDU]\V]HQLH�7UDQVSRUWX�/RWQLF]HJR��,%&�� 0LĊG]\QDURGRZ\�NRG�GOD�EXGRZ\�L�
Z\SRVDĪDQLD�VWDWNyZ�GR�SU]HZR]X�QLHEH]SLHF]Q\FK�FKHPLNDOLyZ�OX]HP��,&���� 3RáRZD�
PDNV\PDOQHJR�VWĊĪHQLD�LQKLELWXMąFHJR��,&$2�� 0LĊG]\QDURGRZD�2UJDQL]DFMD�/RWQLFWZD�&\ZLOQHJR��
,(&6&�� 6SLV�LVWQLHMąF\FK�VXEVWDQFML�FKHPLF]Q\FK�Z�&KLQDFK��,0'*�� 0LĊG]\QDURGRZ\�PRUVNL�NRGHNV�
WRZDUyZ�QLHEH]SLHF]Q\FK��,02�� 0LĊG]\QDURGRZD�2UJDQL]DFMD�0RUVND��,6+/�� 3UDZR�R�
EH]SLHF]HĔVWZLH�SU]HP\VáRZ\P�L�]GURZLX��-DSRQLD���,62�� 0LĊG]\QDURGRZD�2UJDQL]DFMD�
1RUPDOL]DF\MQD��.(&,�� .RUHDĔVNL�VSLV�LVWQLHMąF\FK�VXEVWDQFML�FKHPLF]Q\FK��/&���� 6WĊĪHQLH�
VXEVWDQFML�WRNV\F]QHM�SRZRGXMąFH�ĞPLHUü�����JUXS\�SRSXODFML�RUJDQL]PyZ�WHVWRZ\FK��/'���� 'DZND�
SRWU]HEQD�GR�VSRZRGRZDQLD�ĞPLHUFL�����SRSXODFML�WHVWRZHM��ĞUHGQLD�GDZND�ĞPLHUWHOQD���0$532/��
0LĊG]\QDURGRZD�.RQZHQFMD�QD�U]HF]�=DSRELHJDQLD�=DQLHF]\V]F]HQLX�SU]H]�6WDWNL��Q�R�V���
1LHRNUHĞORQH�Z�LQQ\�VSRVyE��12�$�(&�� %UDN�]DREVHUZRZDQ\FK��QLHNRU]\VWQ\FK��HIHNWyZ�VWĊĪHQLD��
12�$�(/�� 3R]LRPX��SU]\�NWyU\P�QLH�]DREVHUZRZDQR�Z\VWĊSRZDQLD�V]NRGOLZHJR�HIHNWX��12(/5��
:VNDĨQLN�REFLąĪHQLD��SU]\�NWyU\P�QLH�REVHUZRZDQR�V]NRGOLZHJR�HIHNWX��1=,R&�� 1RZR]HODQG]NL�VSLV�
FKHPLNDOLyZ��2(&'�� 2UJDQL]DFMD�GV��:VSyáSUDF\�*RVSRGDUF]HM�L�5R]ZRMX��23376�� %LXUR�
%H]SLHF]HĔVWZD�&KHPLF]QHJR�L�=DSRELHJDQLD�6NDĪHQLRP��3%7�� 6XEVWDQFMD�WUZDáD��Z\ND]XMąFD�
]GROQRĞü�GR�ELRDNXPXODFML�L�WRNV\F]QD��3,&&6�� )LOLSLĔVNL�VSLV�FKHPLNDOLyZ�L�VXEVWDQFML�FKHPLF]Q\FK��
�4�6$5�� 0RGHORZDQLH�]DOHĪQRĞFL�VWUXNWXUD�DNW\ZQRĞü��5($&+�� 3U]HSLV��8(��1U�����������
3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��GRW\F]ąF\�UHMHVWUDFML��RFHQ\��DXWRU\]DFML�L�RJUDQLF]HQLD�
FKHPLNDOLyZ���5,'�� 3U]HSLV\�GRW\F]ąFH�PLĊG]\QDURGRZHJR�SU]HZR]X�WRZDUyZ�QLHEH]SLHF]Q\FK�
NROHMą��6$'7�� 6DPRSU]\VSLHV]DMąFD�WHPSHUDWXUD�UR]NáDGX��6'6�� .DUWD�&KDUDNWHU\VW\NL�
%H]SLHF]HĔVWZD�0DWHULDáX��69+&�� VXEVWDQFMD�Z]EXG]DMąFD�V]F]HJyOQLH�GXĪH�REDZ\��7&6,��
7DMZDĔVNL�VSLV�VXEVWDQFML�FKHPLF]Q\FK��75*6�� =DVDG\�WHFKQLF]QH�GOD�VXEVWDQFML�QLHEH]SLHF]Q\FK��
76&$�� 8VWDZD�R�NRQWUROL�VXEVWDQFML�WRNV\F]Q\FK��6WDQ\�=MHGQRF]RQH���81�� 1DURG\�=MHGQRF]RQH��
Y3Y%�� %DUG]R�WUZDá\�L�Z\ND]XMąF\�GXĪą�]GROQRĞü�GR�ELRDNXPXODFML

ħUyGáR�LQIRUPDFML�L�RGQLHVLHĔ
1LQLHMV]D�.DUWD�&KDUDNWHU\VW\NL�]RVWDáD�RSUDFRZDQD�SU]H]�]HVSRá\�GV��]JRGQRĞFL�SURGXNWX�RUD]�GV��
NRPXQLNDFML�]DJURĪHĔ�Z�RSDUFLX�R�LQIRUPDFMH�X]\VNDQH�]H�ĨUyGHá�ZHZQĊWU]Q\FK�Z QDV]HM�ILUPLH�

''3�63(&,$/7<�352'8&76�32/$1'�63��=�2�2� XSUDV]D�NDĪGHJR�NOLHQWD�OXE�RGELRUFĊ�QLQLHMV]HM�
.DUW\�&KDUDNWHU\VW\NL��R�MHM�GRNáDGQH�SU]HVWXGLRZDQLH�RUD]�]DVLĊJQLHFLH�RGSRZLHGQLHM�ZLHG]\��MDN�WR�
NRQLHF]QH�OXE�VWRVRZQH��Z�FHOX�]DSR]QDQLD�VLĊ�L�]UR]XPLHQLD�GDQ\FK�]DZDUW\FK�Z�QLQLHMV]HM�.DUFLH�
&KDUDNWHU\VW\NL�RUD]�]UR]XPLHQLD�ZV]HONLFK�]DJURĪHĔ�]ZLą]DQ\FK�]�SURGXNWHP��,QIRUPDFMH�SRGDQH�Z�
QLQLHMV]\P�GRNXPHQFLH�Vą�GRVWDUF]DQH�Z�GREUHM�ZLHU]H�L�Vą�XZDĪDQH�]D�GRNáDGQH�Z�GQLX�ZVND]DQ\P�
SRZ\ĪHM��-HGQDNĪH�QLH�XG]LHOD�VLĊ�ĪDGQHM�JZDUDQFML��Z\UDĪRQHM�F]\�GRPQLHPDQHM� :\PDJDQLD�
SUDZQH�SRGOHJDMą�]PLDQRP�L�PRJą�UyĪQLü�VLĊ�Z�]DOHĪQRĞFL�RG�PLHMVFD��2ERZLą]NLHP�
NXSXMąFHJR�XĪ\WNRZQLND�MHVW�]DSHZQLHQLH��DE\�MHJR�G]LDáDOQRĞü�E\áD�]JRGQD�]H�ZV]\VWNLPL�SU]HSLVDPL
NUDMRZ\PL��UHJLRQDOQ\PL�L�ORNDOQ\PL��1LQLHMV]\P�SRGDQH�LQIRUPDFMH�GRW\F]ą�Z\áąF]QLH�SURGXNWX�Z�
SRVWDFL�Z�MDNLHM�]RVWDá�Z\VáDQ\��3RQLHZDĪ�ZDUXQNL�VWRVRZDQLD�SURGXNWX�]QDMGXMą�VLĊ�SR]D�NRQWUROą�
SURGXFHQWD��RNUHĞOHQLH�ZDUXQNyZ�NRQLHF]Q\FK�GR�EH]SLHF]QHJR�VWRVRZDQLD�SURGXNWX�MHVW�
RERZLą]NLHP�NXSXMąFHJR�XĪ\WNRZQLND� =H�Z]JOĊGX�QD�PQRJRĞü�ĨUyGHá�LQIRUPDFML��WDNLFK�MDN�.DUW\�
&KDUDNWHU\VW\NL�UyĪQ\FK�SURGXFHQWyZ��QLH�MHVWHĞP\�L�QLH�PRĪHP\�E\ü�RGSRZLHG]LDOQL�]D�.DUW\�
&KDUDNWHU\VW\NL�X]\VNDQH�]�LQQHJR�ĨUyGáD�QLĪ�QDV]D�ILUPD��:�UD]LH�X]\VNDQLD�.DUW\�&KDUDNWHU\VW\NL�]�
LQQHJR�ĨUyGáD�OXE�Z�UD]LH�ZąWSOLZRĞFL�RGQRĞQLH�MHM�DNWXDOQRĞFL��SURVLP\�R�VNRQWDNWRZDQLH�VLĊ�]�QDPL�Z�
FHOX�X]\VNDQLD�QDMQRZV]HM�ZHUVML�
3/
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