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1LQLHMV]H�Z\W\F]QH�SU]HGVWDZLDM��SRGVWDZRZH�ZVND]yZNL�GRW\F]�FH�SU]\JRWRZ\ZDQLD�
UDSRUWyZ�PRQLWRUXM�F\FK�QD�.RPLWHW�0RQLWRUXM�F\�,63$��=DZLHUDM��RQH��
• SRGVWDZRZH�]DVDG\�]ZL�]DQH�]�WU\EHP�SU]\JRWRZDQLD�L�SU]HND]\ZDQLD�UDSRUWyZ��
• LQVWUXNFM
�Z\SHáQLHQLD�UDSRUWX�PRQLWRUXM�FHJR��
• DNWXDOQ\� IRUPDW� UDSRUWX�� SU]HGVWDZLDQ\� QD� SRVLHG]HQLX� .RPLWHWX� 0RQLWRUXM�FHJR�

,63$��

�

&HOHP�GRNXPHQWX� MHVW�SU]HGVWDZLHQLH�Z\PDJD��1DURGRZHJR�.RRUG\QDWRUD� ,63$�RUD]�
.UDMRZHJR�8U]
GQLND�=DWZLHUG]DM�FHJR�GRW\F]�F\FK�]DZDUWR�FL�L�VSRVREX�GRVWDUF]DQLD�
UDSRUWX�QD�.RPLWHW�0RQLWRUXM�F\�,63$��
1LQLHMV]H�Z\W\F]QH�V��NLHURZDQH�GR�ZV]\VWNLFK�SRGPLRWyZ�XF]HVWQLF]�F\FK�Z�SURFHVLH�
ZGUD*DQLD�SURMHNWyZ�,63$�Z�3ROVFH��-HGQDN�SRV]F]HJyOQH� LQVW\WXFMH�E
G��PLDá\�Uy*Q\�
]DNUHV� ]DGD�� Z\QLNDM�F\� ]� WHJR� GRNXPHQWX�� 6HNWRURZL� 3HáQRPRFQLF\� GV�� 5HDOL]DFML�
3URMHNWX� �6$2�� SRZLQQL� ]DSHZQLü� Z\SHáQLDQLH� ]DZDUW\FK� WXWDM� Z\PRJyZ� ]DUyZQR�

SRSU]H]� SU]\JRWRZDQLH� ZáD�FLZ\FK� SURFHGXU� ZHZQ
WU]Q\FK� �Z� PLQLVWHUVWZLH� RUD]�
RGSRZLHGQLFK� MHGQRVWNDFK� ZGUD*DM�F\FK��� MDN� L� QDG]RURZDQLH� SUDZLGáRZHJR�

Z\SHáQLDQLD�L�SU]HND]\ZDQLD�UDSRUWyZ�SU]H]�SRGPLRW\�Z�SRGOHJá\P�VHNWRU]H��

'OD� MHGQRVWHN�ZGUD*DM�F\FK� L� %HQHILFMHQWyZ�.R�FRZ\FK� QLQLHMV]H�Z\W\F]QH� VWDQRZL��
SU]HGH�ZV]\VWNLP� LQVWUXNFM
�Z\SHáQLDQLD� UDSRUWX� L� SRVW
SRZDQLD�Z�FHOX�SUDZLGáRZHJR�
MHJR�SU]HND]DQLD���

�

�

6WRVRZDQH�VNUyW\��

1,&���1DURGRZ\�.RRUG\QDWRU�,63$��

0*3L36���0LQLVWHUVWZR�*RVSRGDUNL��3UDF\�L�3ROLW\NL�6SRáHF]QHM�

.8=���.UDMRZ\�8U]
GQLN�=DWZLHUG]DM�F\��
0)�±�0LQLVWHUVWZR�)LQDQVyZ��

6$2���6HNWRURZ\�3HáQRPRFQLN�GV��5HDOL]DFML�3URMHNWyZ�,63$��

-:���MHGQRVWND�ZGUD*DM�FD�±�1)2�L*:��*''.L$��3.3�3/.�6�$���

%.� �� EHQHILFMHQW� NR�FRZ\�� OXE� LQQD� LQVW\WXFMD�� MH*HOL� SHáQL� RQD� URO
� LQVW\WXFML�
RGSRZLHG]LDOQHM� ]D� UHDOL]DFM
� SURMHNWX� �DQJ�� ERG\� UHVSRQVLEOH� IRU� LPSOHPHQWDWLRQ���
]JRGQLH�]�]Dá�F]QLNLHP�,�SXQNW���PHPRUDQGXP�ILQDQVRZHJR��
.0�,63$�±�.RPLWHW�0RQLWRUXM�F\�,63$��
0)���PHPRUDQGXP�ILQDQVRZH�

(',6���5R]V]HU]RQD�GHFHQWUDOL]DFMD�V\VWHPX�ZGUD*DQLD��
�
�
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��� 2JyOQH�]DVDG\�]ZL�]DQH�]�SU]HGVWDZLDQLHP�UDSRUWX�PRQLWRUXM�FHJR�
�

5DSRUW� PRQLWRUXM�F\� MHVW� SU]HGVWDZLDQ\� QD� SRVLHG]HQLDFK� .RPLWHWX� 0RQLWRUXM�FHJR�
,63$�� :� SUDNW\FH�� Z� ]ZL�]NX� ]� NRQLHF]QR�FL�� SU]HGVWDZLDQLD� UDSRUWX� URF]QHJR��



� ��

�

�

Z�ZL
NV]R�FL� SU]\SDGNyZ� MHVW� RQ� SU]HGVWDZLDQ\� MHG\QLH� QD� GUXJLP� Z� FL�JX� URNX�
SRVLHG]HQLX� .RPLWHWX� 0RQLWRUXM�FHJR� ,63$� �GR� SRáRZ\� SD(G]LHUQLND��� 5DSRUW�

PRQLWRUXM�F\� MHVW� SU]HGVWDZLDQ\� QD� SLHUZV]\P� SRVLHG]HQLX� .RPLWHWX� 0RQLWRUXM�FHJR�
Z�GDQ\P� URNX� MHG\QLH� GOD� SURMHNWyZ�� NWyU\FK� RNUHV� UHDOL]DFML� �SRF]�ZV]\� RG� GDW\�
SRGSLVDQLD�PHPRUDQGXP� ILQDQVRZHJR� SU]H]� .RPLVM
� (XURSHMVN��� GR� GQLD� ��� JUXGQLD�
URNX� SRSU]HGQLHJR� QLH� SU]HNUDF]Dá� SHáQHJR� URNX�� 3U]\NáDGRZR�� MH�OL� PHPRUDQGXP�
ILQDQVRZH� GOD� SURMHNWX� ]RVWDáR� SRGSLVDQH� SU]H]� .RPLVM
� Z� ����U�� WR� QD� SLHUZV]\P�
SRVLHG]HQLX�.RPLWHWX�0RQLWRUXM�FHJR�,63$�Z�URNX������]RVWDQLH�SU]HGVWDZLRQ\�UDSRUW�
PRQLWRUXM�F\�� 1DWRPLDVW�� GOD� ND*GHJR� SURMHNWX�� GOD� NWyUHJR� 0HPRUDQGXP� ]RVWDáR�

SRGSLVDQH� MHV]F]H�Z������F]\������ URNX��QD�SLHUZV]\P�SRVLHG]HQLX�.RPLWHWX�Z�URNX�

�����PXVL�]RVWDü�SU]HGVWDZLRQ\�UDSRUW�URF]Q\��

�

�

��� :\PDJDQ\�IRUPDW��
�

3LHUZRWQ\� Z]yU� UDSRUWX� PRQLWRUXM�FHJR� ]QDMGXMH� VL
� Z� 0HPRUDQGXP� )LQDQVRZ\P�

�=Dá�F]QLN� ,,,��� E��� -HJR� RERZL�]XM�FD�� QLHFR� RGPLHQQD� ZHUVMD� VWDQRZL� ]Dá�F]QLN� GR�
QLQLHMV]\FK� Z\W\F]Q\FK� �=Dá�F]QLN� �� ±� Z\PDJDQ\� IRUPDW� UDSRUWX� PRQLWRUXM�FHJR��
Z\SHáQLDQ\� Z� M�� DQJLHOVNLP� L� SU]HGVWDZLDQ\� QD� .RPLWHFLH� 0RQLWRUXM�F\P� ,63$��
=Dá�F]QLN���±�WáXPDF]HQLH�QD�M��SROVNL�Z\PDJDQHJR�IRUPDWX�UDSRUWX�PRQLWRUXM�FHJR���
=DZDUWR�ü� UDSRUWX� PRQLWRUXM�FHJR� SRZLQQD� E\ü� ]JRGQD� ]� SXQNWHP� ,,,� QLQLHMV]\FK�
Z\W\F]Q\FK���

3RQDGWR��

• 6$2� SRZLQLHQ� SU]HND]\ZDü� SR� MHGQ\P� SRGSLVDQ\P� SU]H]� VLHELH� HJ]HPSODU]X�

UDSRUWX�GR�1,&�L�.8=���

• UDSRUW�PXVL�E\ü�SU]\JRWRZDQ\�Z�M
]\NX�DQJLHOVNLP��
• ZV]\VWNLH�VWURQ\�UDSRUWX�SRZLQQ\�E\ü�SRQXPHURZDQH��

�

�

��� 7U\E� SU]HND]\ZDQLD� UDSRUWyZ� PRQLWRUXM�F\FK� QD� .RPLWHW� 0RQLWRUXM�F\�
,63$��

�

.D*GD� ]� MHGQRVWHN� ]DDQJD*RZDQ\FK�ZH�ZGUD*DQLH� ,63$� SRZLQQD� SU]HND]\ZDü� UDSRUW�
GURJ�� IRUPDOQ�� RUD]� GRGDWNRZR� ZHUVM
� HOHNWURQLF]Q��� Z� FHOX� XPR*OLZLHQLD� MDN�
QDMV]\EV]HJR�XVWRVXQNRZDQLD�VL
�GR�MHJR�WUH�FL��
�

.D*GD�]�LQVW\WXFML�]DDQJD*RZDQ\FK�ZH�ZGUD*DQLH�,63$�PR*H�]JáDV]Dü�XZDJL�GR�UDSRUWX��
QD�NROHMQ\FK�HWDSDFK�MHJR�SU]HND]\ZDQLD��

�
• EHQHILFMHQW� NR�FRZ\� �%.��� Z� VHNWRU]H� �URGRZLVND� SU]HND]XMH� UDSRUW� MHGQRVWFH�

ZGUD*DM�FHM� ]JRGQLH� ]�WHUPLQHP� ZVND]DQ\P� Z� WDEHOL� ��� Z\SHáQLDM�F� VWDQGDUGRZ\�
Z]yU�UDSRUWX�±�=Dá�F]QLN���GR�QLQLHMV]\FK�Z\W\F]Q\FK��

• MHGQRVWND� ZGUD*DM�FD� �-:��� SR� RWU]\PDQLX� UDSRUWyZ� RG� EHQHILFMHQWD�� IRUPXáXMH�

XZDJL� Z� VWRVXQNX� GR� UDSRUWyZ� L� X]JDGQLD� MH� ]� EHQHILFMHQWHP� NR�FRZ\P�� 3R�
ZSURZDG]HQLX�SRSUDZHN�SU]H]�EHQHILFMHQWD�NR�FRZHJR���

• MHGQRVWND�ZGUD*DM�FD�SU]HND]XMH�UDSRUW\�GR�6$2�Z�WHUPLQLH�]JRGQ\P�]�WDEHO�����:�

VHNWRU]H� WUDQVSRUWX� ±� JG]LH�� %.� MHVW� MHGQRF]H�QLH� -:� �� UDSRUW� MHVW� SU]HND]\ZDQ\�

EH]SR�UHGQLR�GR�6$2��
• 6$2� ZHU\ILNXMH� L� SU]HND]XMH� SRSUDZLRQH� UDSRUW\� GR� 1,&� ZUD]� ]� NRSL�� GR� .8=��

]JRGQLH�]�WHUPLQHP�ZVND]DQ\P�Z�WDEHOL����

�
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6$2�� SU]HND]XM�F� UDSRUW\� GR� 1,&� L� .8=�� Z� X]XSHáQLHQLX� GR� UDSRUWyZ� GRGDWNRZR�
SU]HGVWDZLD�SURSR]\FM
�GRW\F]�F��Z\NRU]\VWDQLD�QDURVá\FK�RGVHWHN��2VWDWHF]Q��GHF\]M
�
Z�VSUDZLH�]DJRVSRGDURZDQLD�RGVHWHN�SRGHMPXMH�.RPLWHW�0RQLWRUXM�F\�,63$���
�

+DUPRQRJUDP� SU]HND]\ZDQLD� UDSRUWyZ�� NWyU\� PXVL� E\ü� SU]HVWU]HJDQ\�� ]RVWDá�

SU]HGVWDZLRQ\�Z�WDEHOL����

�

7DEHOD����
+DUPRQRJUDP�SU]HND]\ZDQLD�UDSRUWyZ��
�

,QVW\WXFMD�SU]HND]XM�FD�
UDSRUW�

,QVW\WXFMD��GR�NWyUHM�
SU]HND]\ZDQ\�MHVW�UDSRUW�

7HUPLQ�

EHQHILFMHQW�NR�FRZ\��%.�� MHGQRVWND�ZGUD*DM�FD��-:�� GR����OLSFD��GR����VW\F]QLD���

MHGQRVWND� ZGUD*DM�FD� �-:�� �Z�

VHNWRU]H�WUDQVSRUWX�±�%.��

6$2� GR����OLSFD��GR����VW\F]QLD��

6$2� 1,&��FF��.8=�� GR����VLHUSQLD��GR����OXWHJR��

1,&��FF��.8=�� .RPLWHW�0RQLWRUXM�F\�,63$� ���GQL�URERF]\FK�SU]HG�

SODQRZDQ\P�SRVLHG]HQLHP�

�

• 1,&�L�.8=�GRNRQXM��VSUDZG]HQLD�UDSRUWyZ���
�

1,&�L�.8=�VSUDZG]DM��UDSRUW\�]JRGQLH�]H�VZRLPL�NRPSHWHQFMDPL�Z�V\VWHPLH�ZGUD*DQLD�
,63$���

1,&� VSUDZG]D� UDSRUW\� SRG� N�WHP� VSHáQLDQLD� Z\PRJyZ� IRUPDOQ\FK� ±� ]JRGQR�FL� ]�
QLQLHMV]\PL�Z\W\F]Q\PL� �SRG�Z]JO
GHP� IRUP\� MDN� L� ]DZDUWR�FL� SRGDZDQHM� WUH�FL��� DOH�
WDN*H�SRG�N�WHP�NRPSOHWQR�FL��3RQDGWR��Z�Z\QLNX�DQDOL]\�GDQ\FK�Z�UDSRUFLH�RFHQLDQ\�
MHVW� SRVW
S� Z� UHDOL]DFML� SURMHNWX� RUD]� ]JRGQR�ü� Z\ND]DQHJR� Z� UDSRUFLH� SU]HELHJX�
UHDOL]DFML� SURMHNWX� ]� SRVWDQRZLHQLDPL� PHPRUDQGXP� ILQDQVRZHJR�� :� ]ZL�]NX� ]� W\P��
1,&�ELHU]H�SRG�XZDJ
�SU]HGH�ZV]\VWNLP�WDEHOH�������������������������L�����
1DWRPLDVW� .8=� ZHU\ILNXMH� UDSRUW\� SRG� Z]JO
GHP� ILQDQVRZ\P� ±� SUDZLGáRZR�FL�
Z\GDWNRZDQLD� �URGNyZ�� ]DOLF]HQLD� Z\GDWNyZ� GR� �URGNyZ� NZDOLILNRZDQ\FK��

SRZVWDM�F\FK� QLHSUDZLGáRZR�FL� LWG��:� ]ZL�]NX� ]� W\P��.8=�ELHU]H� SRG� XZDJ
� SU]HGH�
ZV]\VWNLP�WDEHOH������RUD]����

�

• 1,&� MHVW� RGSRZLHG]LDOQ\� ]D� SU]HGVWDZLHQLH� UDSRUWyZ� PRQLWRUXM�F\FK� QD� .RPLWHW�
0RQLWRUXM�F\�,63$��

�

�

��� 8]JDGQLDQLH�WUH�FL�UDSRUWyZ�PRQLWRUXM�F\FK�SU]HG�.0�,63$��
�

5DSRUW\� V�� SRGVWDZ�� GR� RPDZLDQLD� VWDQX� UHDOL]DFML� SURMHNWyZ� SRGF]DV� SRVLHG]HQLD�
.RPLWHWX�0RQLWRUXM�FHJR� ,63$��:�]ZL�]NX� ]� SRZ\*V]\P�� SUDZLGáRZR�SU]\JRWRZDQ\�
UDSRUW� PRQLWRUXM�F\� SRG� Z]JO
GHP� IRUP\� MDN� L� WUH�FL� PD� ]QDF]HQLH� GOD� HIHNW\ZQHJR�
VSRVREX� UHDOL]DFML� ]DGD�� .RPLWHWX� 0RQLWRUXM�FHJR� ,63$� RUD]� GOD� ]DSHZQLHQLD�
SUDZLGáRZHJR�V\VWHPX�PRQLWRURZDQLD�QD�SR]LRPLH�NUDMRZ\P��

�

8]JRGQLHQLH� WUH�FL� UDSRUWX� SRPL
G]\� MHGQRVWNDPL� XF]HVWQLF]�F\PL� ZH� ZGUD*DQLX�
SURMHNWyZ�,63$�PD�QD�FHOX��

�����������������������������������������������������������
��.XUV\Z��SRGDQR�GDW\�SU]HGVWDZLDQLD�UDSRUWyZ�PRQLWRUXM�F\FK�GOD�SURMHNWyZ��NWyU\FK�RNUHV�UHDOL]DFML�GR�
GQLD� ��� JUXGQLD� QLH� SU]HNUDF]Dá� SHáQHJR� URNX�� 6�� RQD� DQDORJLF]QH� GR� GDW� SU]HND]\ZDQLD� UDSRUWyZ�
URF]Q\FK��Z�SU]\SDGNX�SURMHNWyZ��NWyU\FK�RNUHV�UHDOL]DFML�GR�GQLD����JUXGQLD�SU]HNUDF]Dá�SHáQ\�URN� �
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• Z\MD�QLHQLH�Z�WSOLZR�FL��XZDJ�VIRUPXáRZDQ\FK�SU]H]�1,&� L�.8=�SRGF]DV�DQDOL]\�
UDSRUWyZ��

• XMHGQROLFHQLH�VSRVREX�SUH]HQWDFML�LQIRUPDFML��

• ]DSHZQLHQLH�]JRGQR�FL�UDSRUWX�]�Z\W\F]Q\PL��SRG�Z]JO
GHP�IRUP\�MDN�L�]DZDUWR�FL�
SRGDZDQHM�WUH�FL����FR�SR]ZDOD�QD�MHGQDNRZH�LQWHUSUHWRZDQLH�WUH�FL�RUD]�Z\PRJyZ�
UDSRUWX�SU]H]�MHGQRVWNL�]DDQJD*RZDQH�Z�UHDOL]DFM
�,63$��

• ]DSHZQLHQLH�NRPSOHWQR�FL�GDQ\FK�Z�UDSRUFLH��WDN�DE\�SRND]Dü�ZV]\VWNLH�Z\PDJDQH�
LQIRUPDFMH��QD�WHPDW�UHDOL]RZDQHJR�SURMHNWX��

• ]DSHZQLHQLH�SUDZLGáRZR�FL�SRGDZDQ\FK�LQIRUPDFML��XVXQL
FLH�Eá
GyZ�L�SRP\áHN��WDN�
DE\�SU]HGVWDZLü�ZLDU\JRGQH�GDQH��

�

8PR*OLZLD� WR� F]áRQNRP� .0� ,63$� GRNRQDQLH� RFHQ\� SRVW
SX� UHDOL]DFML� SURMHNWX� RUD]�
SU]HGVWDZLHQLH� .RPLVML� (XURSHMVNLHM� HZHQWXDOQ\FK� SURSR]\FML� ]PLDQ� Z� ]DNUHVLH�

]ZL�]DQ\P�]�ZDUXQNDPL�MHJR�UHDOL]DFML��
�

=DQLP� UDSRUW� PRQLWRUXM�F\� ]RVWDQLH� SU]HND]DQ\� F]áRQNRP� .RPLWHWX� 0RQLWRUXM�FHJR�
,63$��SR� VWURQLH�SROVNLHM�QDVW
SXM�� X]JRGQLHQLD� MHJR� WUH�FL��8ZDJL�]H� VWURQ\� MHGQRVWNL�
ZGUD*DM�FHM� L� 6$2� V�� ]JáDV]DQH� L� ZSURZDG]DQH� ]DQLP� UDSRUW� ]RVWDQLH� SU]HND]DQ\� GR�
X]JRGQLH���8]JRGQLHQLD� WUH�FL�UDSRUWX�GRW\F]��]DWHP�MHJR�ZHUVML�]DDNFHSWRZDQHM�SU]H]�
6$2��

�

8]JDGQLDQLH�WUH�FL�UDSRUWX�PD�QDVW
SXM�F\�SU]HELHJ��
��� .8=�L�1,&�DQDOL]XM��UDSRUWyZ�]JRGQLH�]�SU]\M
W\P�]DNUHVHP�RERZL�]NyZ��.8=�±�

WDEHOH����������1,&�±������������������������� L������.8=�SU]HND]XMH�VZRMH�XZDJL�GR�

UDSRUWyZ�GR�1,&�Z�FL�JX����GQL�URERF]\FK�RG�GDW\�RWU]\PDQLD�UDSRUWyZ�RG�6$2���
�

��� 1,&�SU]\JRWRZXMH�VZRMH�XZDJL�Z�FL�JX����GQL�URERF]\FK�RG�PRPHQWX�RWU]\PDQLD�
UDSRUWyZ�PRQLWRUXM�F\FK�RG�6$2��

�

��� :� FL�JX� NROHMQ\FK� �� GQL� URERF]\FK� ���� GQL� URERF]\FK� RG� PRPHQWX� RWU]\PDQLD�
UDSRUWyZ� PRQLWRUXM�F\FK� RG� 6$2��� 0*3L36� RUJDQL]XMH� VSRWNDQLH� X]JRGQLHQLRZH�

�QD�SR]LRPLH� URERF]\P��]�SU]HGVWDZLFLHODPL�.8=��6$2�L� MHGQRVWHN�ZGUD*DM�F\FK��
SRGF]DV�NWyUHJR�X]JDGQLDQ\�MHVW�]DNUHV�]PLDQ�Z�UDSRUWDFK��:UD]�]�]DSURV]HQLHP�QD�

VSRWNDQLH�0*3L36�SU]HND]XMH�GR�0)�L�6$2��GURJ��HOHNWURQLF]Q���XZDJL�0*3L36�Z�

SRVWDFL�OLVW�VSUDZG]DM�F\FK�GOD�ND*GHJR�UDSRUWX�PRQLWRUXM�FHJR��3U]HELHJ�VSRWNDQLD�
MHVW�SURWRNRáRZDQ\�SU]H]�0*3L36���

�

��� 0*3L36� MHVW� RGSRZLHG]LDOQH� ]D� VSRU]�G]HQLH� V\QWHW\F]QHM� QRWDWNL� ]DZLHUDM�FHM�
X]JRGQLHQLD� ]H� VSRWNDQLD� URERF]HJR�� 1DVW
SQLH�� Z� FL�JX� �� GQL� URERF]\FK� RG�
VSRWNDQLD�� MHVW� RQD� SU]HND]\ZDQD� GR� 0)�� '\UHNWRUyZ� GHSDUWDPHQWyZ� Z�

0LQLVWHUVWZLH� ,QIUDVWUXNWXU\� RUD]� �URGRZLVND� ZVSLHUDM�F\FK� 6$2� L� MHGQRVWHN�
ZGUD*DM�F\FK���

�

��� :� Z\QLNX� XVWDOH�� ]H� VSRWNDQLD�� MHGQRVWNL� ZGUD*DM�FH� Z� SRUR]XPLHQLX� ]�

EHQHILFMHQWDPL� NR�FRZ\PL� ZSURZDG]DM�� SRSUDZNL� GR� UDSRUWyZ� RUD]� SU]HND]XM��
RVWDWHF]Q��ZHUVM
�UDSRUWyZ�GR�6$2���

�

��� 6$2�� SR� ]DDNFHSWRZDQLX� UDSRUWyZ�� SU]HND]XMH� MH� GR� 1,&� L� .8=�� 3U]HND]DQLH�

RVWDWHF]QHM�ZHUVML�UDSRUWyZ�SU]H]�6$2�GR�1,&�L�.8=�SRZLQQR�QDVW�SLü�Z�FL�JX����
GQL�URERF]\FK�RG�SU]HND]DQLD�SU]H]�0*3L36�GR�0)��'\UHNWRUyZ�GHSDUWDPHQWyZ�Z�

0LQLVWHUVWZLH� ,QIUDVWUXNWXU\� RUD]� �URGRZLVND� ZVSLHUDM�F\FK� 6$2� L� MHGQRVWHN�
ZGUD*DM�F\FK�QRWDWNL�]H�VSRWNDQLD�URERF]HJR��
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�

��� 1,&�L�.8=�VSUDZG]DM��RVWDWHF]Q��ZHUVM
�UDSRUWyZ��:�SU]\SDGNX�QLH]JRGQR�FL�WUH�FL�
UDSRUWyZ� ]� X]JRGQLHQLDPL� VSRWNDQLD� URERF]HJR� 1,&� L� .8=� SU]HGVWDZLDM��
RGSRZLHGQLH� XZDJL� RUD]� UHNRPHQGDFMH� G]LDáD�� SRGF]DV� SRVLHG]HQLD� .RPLWHWX�
0RQLWRUXM�FHJR���

�

��� 5HNRPHQGDFMH�1,&�QD�SRVLHG]HQLH�.RPLWHWX�0RQLWRUXM�FHJR�,63$�V��SU]\JRWRZDQH�
QD�SRGVWDZLH�RVWDWHF]QHM�ZHUVML�UDSRUWyZ��

�

��� 3U]HG� SRVLHG]HQLHP�.RPLWHWX�0RQLWRUXM�FHJR� ,63$� RVWDWHF]QD� X]JRGQLRQD�ZHUVMD�
UDSRUWyZ� MHVW� SU]HND]\ZDQD� SU]H]� 1DURGRZHJR� .RRUG\QDWRUD� ,63$� ZV]\VWNLP�

F]áRQNRP� .RPLWHWX� 0RQLWRUXM�FHJR�� &]áRQNRZLH� JUXS\� JáyZQHM� .RPLWHWX�

0RQLWRUXM�FHJR� SRZLQQL� RWU]\PDü� UDSRUW� PRQLWRUXM�F\� ��� GQL� URERF]\FK� SU]HG�
SODQRZDQ�� GDW�� SRVLHG]HQLD�� &]áRQNRZLH� JUXS\� JáyZQHM� RWU]\PXM�� ZV]\VWNLH�
UDSRUW\�� ]D�� MHGQRVWNL� ZGUD*DM�FH�� MDN� L� EHQHILFMHQFL� NR�FRZL� RWU]\PXM�� UDSRUW\�
RGQRV]�FH�VL
�GR�W\FK�SURMHNWyZ��]D�NWyUH�V��RGSRZLHG]LDOQL��

�

�

,,,�� :<7<&=1(� '27<&=�&(� 63262%8� :<3(à1,$1,$� 5$3257Ï:�

021,7258-�&<&+�

��� :\W\F]QH�RJyOQH�
�

:V]\VWNLH�WDEHOH�UDSRUWX�SRZLQQ\�]RVWDü�Z\SHáQLRQH��.RQLHF�RNUHVX�VSUDZR]GDZF]HJR�

W]Z��FXW�RII�GDWH�GOD�UDSRUWX�PRQLWRUXM�FHJR�WR����F]HUZLHF��GOD�SURMHNWyZ��NWyU\FK�RNUHV�
UHDOL]DFML�GR�GQLD����JUXGQLD�QLH�SU]HNUDF]Dá�SHáQHJR�URNX�MHVW�WR����JUXGQLD���

�

'DQH�ILQDQVRZH�ZLQQ\�E\ü�SU]HGVWDZLDQH�QD�RVWDWQL�G]LH��RNUHVX�VSUDZR]GDZF]HJR�����
F]HUZFD�OXE����JUXGQLD���

�

,QIRUPDFMH� GRW\F]�FH� SU]HWDUJyZ� L� NRQWUDNWyZ� UyZQLH*� SRZLQQ\� GRW\F]\ü� RNUHVX�
VSUDZR]GDZF]HJR��

�

:� SU]\SDGNX� SRMDZLHQLD� VL
� QRZ\FK� LVWRWQ\FK� LQIRUPDFML� ]ZL�]DQ\FK� ]� UHDOL]DFM��
SURMHNWX� �SUREOHP\� OXE� UR]ZL�]DQLD� SUREOHPyZ�� UR]SRF]
FLH� NROHMQ\FK� SU]HWDUJyZ��
SRGSLVDQLH� QRZ\FK� NRQWUDNWyZ� LWS��� SR� ]DNR�F]HQLX� RNUHVX� VSUDZR]GDZF]HJR� �SR� ���
F]HUZFD�RUD]� GOD� SURMHNWyZ� UHDOL]RZDQ\FK�NUyFHM� QL*� URN� �� SR����JUXGQLD�� EHQHILFMHQW�
NR�FRZ\�� MHGQRVWND� ZGUD*DM�FD�� F]\� 6$2� V�� ]RERZL�]DQL� GR� SU]HGVWDZLHQLD� WDNLFK�
LQIRUPDFML�SRGF]DV�SRVLHG]HQLD�.RPLWHWX�0RQLWRUXM�FHJR���
�
�

��� 7DEHOD��$��'DQH�GRW\F]�FH�SU]HGVL
Z]L
FLD��0HDVXUH�,GHQWLILFDWLRQ��
�
:� WDEHOL� QDOH*\� SRGDü� W\WXá� SU]HGVL
Z]L
FLD�� QXPHU� SU]HGVL
Z]L
FLD� QDGDQ\� SU]H]�
.RPLVM
� (XURSHMVN��� MHGQRVWN
� ZGUD*DM�F��� XG]LDá� ZVSyáILQDQVRZDQLD� ,63$� Z� FDá\P�
SURMHNFLH�� GDW
� SRGSLVDQLD� PHPRUDQGXP� ILQDQVRZHJR� SU]H]� .RPLVM
� (XURSHMVN�� RUD]�
GDW
� SRGSLVDQLD� PHPRUDQGXP� ILQDQVRZHJR� SU]H]� VWURQ
� SROVN��� :� SU]\SDGNX�

]DWZLHUG]RQHM�PRG\ILNDFML�PHPRUDQGXP�ILQDQVRZHJR�QDOH*\�SRGDü�GDW\�]DWZLHUG]HQLD�
WDNLHM�]PLDQ\�SU]H]�.RPLVM
�(XURSHMVN��RUD]�VWURQ
�SROVN���
�

��� 7DEHOD��%��-HGQRVWND�ZGUD*DM�FD��,PSOHPHQWLQJ�$JHQF\��
�
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1DOH*\� SRGDü� GDQH� 6$2�� MHGQRVWNL� ZGUD*DM�FHM� OXE�L� EHQHILFMHQWD� NR�FRZHJR�
�Z�]DOH*QR�FL�RG� VHNWRUD���3XQNW� WHQ�ZLQLHQ�SRGDü�GDQH�Ä,QVW\WXFML�RGSRZLHG]LDOQHM� ]D�
UHDOL]DFM
´� �ERG\� UHVSRQVLEOH� IRU� LPSOHPHQWDWLRQ�� �� ]JRGQLH� ]� GHILQLFM�� ]DZDUW��
Z�PHPRUDQGXP�ILQDQVRZ\P��=Dá�F]QLN�,,,����6HNFMD�,,��SNW�����:�SU]\SDGNX�SURMHNWyZ��

Z�NWyU\FK�XSUDZQLHQLD�]ZL�]DQH�]�UHDOL]DFM��]DGD��]RVWDá\�SU]HQLHVLRQH�QD�LQQ\�SRGPLRW�
�QS��VSyáN
�NRPXQDOQ����QDOH*\�GRGDWNRZR�SRGDü�RGSRZLHGQLH�GDQH��

�

�

��� 7DEHOD� ��� .UyWNL� RSLV� Z\NRQDQ\FK� G]LDáD��� UREyW� Z� NROHMQR�FL�
FKURQRORJLF]QHM� �%ULHI� &KURQRORJLFDO� 'HVFULSWLRQ� RI� $FWLYLWLHV�� :RUNV�
&DUULHG�2XW��

�
7DEHOD� WD� VáX*\� GR� SU]HGVWDZLHQLD� G]LDáD�� SRGM
W\FK� Z� WUDNFLH� UHDOL]DFML� SURMHNWX��
,QIRUPDFMH� QDOH*\�SU]HGVWDZLü�Z�RGQLHVLHQLX�GR�SRV]F]HJyOQ\FK�NRQWUDNWyZ��3RZLQQ\�
VL
� WX� ]QDOH(ü� GDQH� GRW\F]�FH�� VWRSQLD� SU]\JRWRZDQLD� GRNXPHQWDFML� SU]HWDUJRZHM� GR�
SRV]F]HJyOQ\FK� NRQWUDNWyZ�� VWDQX� ]DDZDQVRZDQLD� SRV]F]HJyOQ\FK� HWDSyZ� SURFHGXU\�

SU]HWDUJRZHM�� ]DZDUFLD� NRQWUDNWyZ� ]�Z\NRQDZFDPL�� UR]SRF]
FLD� L� SU]HELHJX� SUDF� LWG���
F]\OL�ZV]\VWNLFK�G]LDáD��SRGM
W\FK�GR�NR�FD�ZáD�FLZHJR�RNUHVX�VSUDZR]GDZF]HJR���
3R� ]DZDUFLX� NRQWUDNWX� �QLH]DOH*QLH� RG� MHJR� URG]DMX�� QDOH*\� SU]HGVWDZLDü� Z� SXQNWDFK�
GRNRQDQ\� SRVW
S� Z� MHJR� UHDOL]DFML�� ,QIRUPDFMH� WH� SRZLQQ\� E\ü� VSyMQH� ]� GDQ\PL�
SU]HGVWDZLRQ\PL�Z�WDEHOL���UDSRUWX�PRQLWRUXM�FHJR��
�

�

��� 7DEHOD����6]F]HJyOQH�ZDUXQNL�]ZL�]DQH�]�SURMHNWHP�$UW\NXá���PHPRUDQGXP�
ILQDQVRZHJR��6SHFLILF�&RQGLWLRQV�5HODWHG�WR�WKH�0HDVXUH���

�
:�WDEHOL�QLH�QDOH*\�SRZWDU]Dü�FDáHM�WUH�FL�DUW����PHPRUDQGXP�ILQDQVRZHJR��6áX*\�RQD�GR�
SU]HGVWDZLHQLD� VSRVREX�Z\SHáQLHQLD� �UHDOL]DFML��ZDUXQNyZ�V]F]HJyOQ\FK�Z�RGQLHVLHQLX�

GR�GDQHJR�SURMHNWX���

1LH�SRGDMH�VL
�]DWHP�EU]PLHQLD�L�VSRVREX�UHDOL]DFML�ZDUXQNyZ���L���DUW����0)��ZDUXQHN�

RGQRV]�F\�VL
�GR�SU]\M
W\FK�]DáR*H��RUD]�GR�VWDWXVX�PDM�WNX��ZDUXQHN�RGQRV]�F\�VL
�GR�
SRNU\ZDQLD� NRV]WyZ� IXQNFMRQRZDQLD� SU]HGVL
Z]L
FLD��� JG\*� V�� RQH� VWDQGDUGRZH� GOD�
ZV]\VWNLFK�SURMHNWyZ�RUD]�QLH]E
GQH�GR�LFK�UHDOL]DFML��
1DOH*\� QDWRPLDVW� NUyWNR� Z\PLHQLü� SR]RVWDáH� V]F]HJyOQH� ZDUXQNL� ]� PHPRUDQGXP�
ILQDQVRZHJR�� D� QDVW
SQLH� SRGDü� V]F]HJyáRZ�� LQIRUPDFM
� GRW\F]�F�� SU]HELHJX� SURFHVX�
Z\SHáQLDQLD�W\FK�ZDUXQNyZ�OXE�MH�OL�QLH�]RVWDá\�VSHáQLRQH��Z\MD�QLü�SU]\F]\Q\���
3U]\NáDGRZR�� MH�OL� ]JRGQLH� ]� ZDUXQNLHP� V]F]HJyOQ\P� 0)� Z\PDJDQH� MHVW�

SU]HSURZDG]HQLH�NRQVXOWDFML�VSRáHF]Q\FK��QDOH*\�SU]HGVWDZLü�LQIRUPDFM
��L*�]RVWDá\�RQH�
SU]HSURZDG]RQH�� Z� MDNL� VSRVyE� ]RVWDá\� SU]HSURZDG]RQH�� JG]LH� VL
� ]QDMGXMH�

GRNXPHQWDFMD� ]DZLHUDM�FD� GRZRG\� QD� SU]HSURZDG]HQLH� NRQVXOWDFML�� F]\� GRNXPHQWDFMD�
]RVWDáD�SU]HND]DQD�GR�6$2�OXE�1,&�Z�FHOX�SU]HGVWDZLHQLD�MHM�.(���

�

�

��� 7DEHOD����=DNWXDOL]RZDQ\�SODQ�SU]HWDUJyZ��8SGDWH�RI�3URFXUHPHQW�3ODQ��
�

:\M�FLRZH� GDQH� GR� WHM� WDEHOL� VWDQRZL� =Dá�F]QLN� �$� GR� PHPRUDQGXP� ILQDQVRZHJR��
QDVW
SQLH��Z�PLDU
�UHDOL]DFML�SURMHNWX�QDOH*\�M��XDNWXDOQLDü�Z�]DOH*QR�FL�RG�U]HF]\ZLVWHM�
V\WXDFML�]ZL�]DQHM�]H�VWDQHP�SU]\JRWRZDQLD�L�]DWZLHUG]DQLD�GRNXPHQWDFML�SU]HWDUJRZHM��
3U]HZLG\ZDQH�GDW\�RJáDV]DQLD�SU]HWDUJyZ�SRZLQQ\�E\ü�UHDOLVW\F]QH���

:�NROXPQLH�SW��&RQWUDFW��1R��7\SH�DQG�'HVFULSWLRQ��±�.RQWUDNW��1U��5RG]DM�L�2SLV��
SRZLQQ\� ]QDOH(ü� VL
� LQIRUPDFMH� QD� WHPDW� NRQWUDNWyZ� ]� Z\NRQDZFDPL�� :� SLHUZV]HM�

F]
�FL� WDEHOL� �ZLHUV]H� ]DW\WXáRZDQH� 6LJQHG� ±� 3RGSLVDQH�� QDOH*\� XPLH�FLü� MHG\QLH�
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LQIRUPDFMH� GRW\F]�FH� MX*� SRGSLVDQ\FK� NRQWUDNWyZ�� :� GUXJLHM� F]
�FL� WDEHOL� �ZLHUV]H�
]DW\WXáRZDQH�8QGHU�SUHSDUDWLRQ�±�:�SU]\JRWRZDQLX��QDOH*\�Z\PLHQLü�SU]HZLG\ZDQH�
Z�SURMHNFLH�NRQWUDNW\��NWyUH�MHV]F]H�QLH�]RVWDá\�SRGSLVDQH���

:�NROXPQLH�]DW\WXáRZDQHM�'DWH�RI�3XEOLFDWLRQ�RI�7HQGHU�)RUHFDVW�±�'DWD�SXEOLNDFML�
LQIRUPDFML�R�SU]HZLG\ZDQ\FK�NRQWUDNWDFK�QDOH*\�ZVND]Dü�GOD�ND*GHJR�NRQWUDNWX�GDW
�
WDNLHM�SXEOLNDFML�Z�']LHQQLNX�8U]
GRZ\P�:(���

3R� SU]HM�FLX� QD�(',6�� ]JRGQLH� ]� SROVNLP�SUDZHP� UHJXOXM�F\P�]DPyZLHQLD� SXEOLF]QH��
NRQLHF]QH�E
G]LH�ZVND]DQLH�GDW\�SXEOLNDFML�RJáRV]HQLH�R�SODQRZDQ\FK�Z�GDQ\P�URNX�

NDOHQGDU]RZ\P� ]DPyZLHQLDFK� SXEOLF]Q\FK�� NWyUH� MHVW� SXEOLNRZDQH� Z� %LXOHW\QLH�

=DPyZLH��3XEOLF]Q\FK��
:� NROXPQLH� SW�� 7\SH� RI� 7HQGHU� (QYLVDJHG� ±� 5RG]DM� SU]HZLG\ZDQHM� SURFHGXU\�
SU]HWDUJRZHM� QDOH*\� ZVND]Dü� SURFHGXU
� SU]HWDUJRZ��� ]JRGQLH� ]� NWyU�� RGE
G]LH� VL
�
SU]HWDUJ� �QS��RWZDUWD�SURFHGXUD�NUDMRZD�±� ORFDO�� RWZDUWD�SURFHGXUD�PL
G]\QDURGRZD�±�
LQWHUQDWLRQDO�� SURFHGXUD� RJUDQLF]RQD� ±� UHVWULFWHG� WHQGHU�� RUD]� MDNL� Z\EUDQR� URG]DM�

NRQWUDNWX� �),',&� 5HG� %RRN�� <HOORZ� %RRN� OXE� 6LOYHU� %RRN��� -H*HOL� SU]HWDUJL� QD�
SRV]F]HJyOQH� NRQWUDNW\� RGE\ZDM�� VL
� ]� SUHNZDOLILNDFM��� SRG� WDEHO�� QDOH*\� SRGDü�
X]DVDGQLHQLH�Z\ERUX�WDNLHM�SURFHGXU\���

3R�SU]HM�FLX�QD�(',6��UyZQLH*�QLH]E
GQH�E
G]LH�ZVND]\ZDQLH�SURFHGXU\�SU]HWDUJRZHM��
MHGQDN� ]JRGQLH� ]� RERZL�]XM�F�� XVWDZ�� UHJXOXM�F�� SURFHGXU\� ]DPyZLH�� SXEOLF]Q\FK�Z�
SUDZLH�SROVNLP���

�

:�NROXPQLH�SW��'DWH�RI�SXEOLFDWLRQ�RI�WHQGHU�QRWLFH�±�'DWD�RSXEOLNRZDQLD�RJáRV]HQLD�
R�SU]HWDUJX�QDOH*\�ZVND]Dü�RGSRZLHGQLR�SU]HZLG\ZDQ��GDW
�SXEOLNDFML�OXE�U]HF]\ZLVW��
GDW
�SXEOLNDFML��
�� Z� F]
�FL� SW�� (VWLPDWHG� GDWH� ±� 3U]HZLG\ZDQD� GDWD� SRZLQLHQ� ]QDOH(ü� VL
� MDN�

QDMEDUG]LHM� UHDOLVW\F]Q\� SU]HZLG\ZDQ\� WHUPLQ� RJáRV]HQLD� �Z� ]DOH*QR�FL� RG� HWDSX�
SU]\JRWRZDQLD� L�]DWZLHUG]DQLD� GRNXPHQWDFML� SU]HWDUJRZHM��� ,QIRUPDFMH� WH� SRZLQQ\�

Z\QLNDü�]�GDQ\FK�]DZDUW\FK�Z�WDEHOL���UDSRUWX�L�E\ü�]�QLPL�VSyMQH��QS��MH*HOL�]�WDEHOL�
��Z\QLND��L*�GRNXPHQWDFMD�SU]HWDUJRZD�]RVWDáD�Z�PDMX�SU]HND]DQD�EHQHILFMHQWRZL�Z�
FHOX� ZSURZDG]HQLD� XZDJ� MHGQRVWNL� ZGUD*DM�FHM�� QDWRPLDVW� ]� WDEHOL� �� Z\QLND�� *H�
SU]HWDUJ� ]RVWDQLH� RJáRV]RQ\� QD� SRF]�WNX� F]HUZFD�� WR� E
G]LH� SRGQLHVLRQ\� EUDN�
VSyMQR�FL�WDNLFK�LQIRUPDFML���

�� Z� F]
�FL� SW��'DWH��2-�5HI� DQG� ,QWHUQHW� ±�'DWD��1U�']LHQQLND�8U]
GRZHJR�:(��
,QWHUQHW� QDOH*\� ZVND]Dü� GDW
� RJáRV]HQLD� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�

(XURSHMVNLFK� �2IILFLDO� -RXUQDO� RI� WKH� (XURSHDQ�&RPPXQLWLHV�� RUD]�Z� ,QWHUQHFLH�� D�

WDN*H�QXPHU�']LHQQLND�8U]
GRZHJR�:(��Z�NWyU\P�XND]DáR�VL
�RJáRV]HQLH��
3R� SU]HM�FLX� QD�(',6�� E
G]LH� RERZL�]\ZDáR� SROVNLH� SUDZR� UHJXOXM�FH� ]DPyZLHQLD�
SXEOLF]QH���QDOH*\�SRGDü�WDN*H�GDW
�SXEOLNDFML�Z�%LXOHW\QLH�=DPyZLH��3XEOLF]Q\FK��

:� NROXPQLH� SW�� &RVW� RI� FRQWUDFW� �HVWLPDWHG� FRVW� RI� FRQWUDFW� ±� :DUWR�ü� NRQWUDNWX�
�SU]HZLG\ZDQD�ZDUWR�ü�NRQWUDNWX�QDOH*\�SRGDü�Z\VRNR�ü��URGNyZ�NZDOLILNRZDQ\FK�
QD� SRV]F]HJyOQH� NRQWUDNW\�� :� SU]\SDGNX�� JG\� 9$7� E
G]LH� MHG\Q\P� NRV]WHP�
QLHNZDOLILNRZDQ\P�Z�UDPDFK�NRQWUDNWX��QDOH*\�SRGDü� MHJR�ZDUWR�ü�QHWWR�Z�PLOLRQDFK�
(XUR� �Z� SU]\SDGNX� MX*� SRGSLVDQ\FK� NRQWUDNWyZ� ±� U]HF]\ZLVW��� Z� SU]\SDGNX�
SU]\JRWRZ\ZDQ\FK� ±� SU]HZLG\ZDQ���� :\VRNR�ü� VXP\� �URGNyZ� QD� SRV]F]HJyOQH�
NRQWUDNW\� SRZLQQD� E\ü� ]JRGQD� ]� NZRW�� FDáNRZLW\FK� Z\GDWNyZ� NZDOLILNRZDQ\FK� ]�
PHPRUDQGXP�ILQDQVRZHJR���

:� NROXPQLH� SW��7\SH� RI� FR�ILQDQFLQJ� ±� 5RG]DM� ZVSyáILQDQVRZDQLD� QDOH*\� ZVND]Dü�
URG]DM� ZVSyáILQDQVRZDQLD� ,63$�� :� SU]\SDGNX� ZVSyáILQDQVRZDQLD� SRV]F]HJyOQ\FK�

NRQWUDNWyZ� SU]H]� 0L
G]\QDURGRZH� ,QVW\WXFMH� )LQDQVRZH� QDOH*\� WR� ]D]QDF]\ü� RUD]�
ZVND]Dü�URG]DM�ZVSyáILQDQVRZDQLD��á�F]QH���MRLQW�OXE�UyZQROHJáH���SDUDOOHO����
:� NROXPQLH� SW�� 'DWH� RI� VLJQDWXUH� DQG� QDPH� RI� WKH� FRPSDQ\� DZDUGHG� ±� 'DWD�
SRGSLVDQLD� L�QD]ZD� Z\EUDQHJR� Z\NRQDZF\� QDOH*\� SRGDü� GDW
� SRGSLVDQLD� NRQWUDNWX�
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�

RUD]� QD]Z
� Z\NRQDZF\�� NWyU\� E
G]LH� JR� UHDOL]RZDá�� -H*HOL� NRQWUDNW� MHVW� GRSLHUR�
SU]\JRWRZ\ZDQ\�� QDOH*\� NUyWNR� ZVND]Dü� QD� MDNLP� HWDSLH� ]QDMGXMH� VL
� SU]\JRWRZDQLH�
GRNXPHQWDFML�SU]HWDUJRZHM��

:�WDEHOL���SRZLQQ\�E\ü�SRGDZDQH�MHG\QLH�GDQH�GRW\F]�FH�Z\GDWNyZ�NZDOLILNRZDQ\FK��
1LH�QDOH*\�]DWHP�XPLHV]F]Dü�WXWDM�LQIRUPDFML�GRW\F]�F\FK�NRQWUDNWyZ��NWyUH�PDM��]RVWDü�
VILQDQVRZDQH� ]H� �URGNyZ� ZáDVQ\FK� EHQHILFMHQWD� OXE� GOD� NWyU\FK� SU]HSURZDG]RQR�
SU]HWDUJ�QLH]JRGQLH�]�]DVDGDPL�35$*��RVWDWQLD�XZDJD�GRW\F]\�V\WXDFML�SU]HG�ZHM�FLHP�
Z�*\FLH�(',6���
�

�

��� 7DEHOD����3ODQ�Z\GDWNyZ��([SHQGLWXUH�3ODQ��
�

:� WDEHOL� QDOH*\� XPLH�FLü� GDQH� GRW\F]�FH� V]DFRZDQ\FK� Z\VRNR�FL� SáDWQR�FL�
GRNRQ\ZDQ\FK�QD�U]HF]�Z\NRQDZF\�Z�NROHMQ\FK�ODWDFK�UHDOL]DFML�SURMHNWX��:�WDEHOL�QLH�

SRZLQQ\�]QDMGRZDü�VL
�GDQH�GRW\F]�FH� WUDQVIHUyZ�GRNRQDQ\FK�SU]H]�.RPLVM
� �MDN�QS��
SLHUZV]D� L� GUXJD� WUDQV]D� ]DOLF]NL��� 1DOH*\� ]DWHP� EUDü� SRG� XZDJ
� GDW
� SRGSLVDQLD�
NRQWUDNWX� RUD]�ZL�*�FH� VL
� ]� W\P� ]DOLF]NL� L�SáDWQR�FL� QD� U]HF]�Z\NRQDZF\�� ,QIRUPDFMH�
XPLHV]F]RQH�Z� WHM� WDEHOL� SRZLQQ\� E\ü� MDN� QDMEDUG]LHM� UHDOLVW\F]QH�� F]\OL�Z\QLNDM�FH� ]�
IDNWX�SRGSLVDQLD�NRQWUDNWyZ�OXE�LFK�UHDOL]DFML���

'DQH� GRW\F]�FH� URNX� VSUDZR]GDZF]HJR� RUD]� URNX� QDVW
SXM�FHJR� SR� URNX�

VSUDZR]GDZF]\P�Z\ND]\ZDQH�V��Z�UR]ELFLX�NZDUWDOQ\P��3R]RVWDáH�GDQH�SU]HGVWDZLDQH�
V��Z�XM
FLX�URF]Q\P��
�

7DEHOD� �� VáX*\� WDN*H� Z\ND]DQLX� RV]F]
GQR�FL� SRZVWDá\FK� Z� Z\QLNX� SRGSLVDQLD�
NRQWUDNWX�� F]\� NRQWUDNWyZ�� (ZHQWXDOQH� Z\NRU]\VWDQLH� RV]F]
GQR�FL� QDVW
SXMH� GRSLHUR�
SR� ]PLDQLH� PHPRUDQGXP� ILQDQVRZHJR�� Z� UDPDFK� NWyUHJR� RQH� SRZVWDá\�� :� WDNLHM�

V\WXDFML�]PLDQD�PHPRUDQGXP�PR*H�QDVW�SLü�GRSLHUR�SR�]DZDUFLX�ZV]\VWNLFK�NRQWUDNWyZ�
SU]HZLG]LDQ\FK�Z�GDQ\P�PHPRUDQGXP��'R�F]DVX�]PLDQ\�PHPRUDQGXP�RV]F]
GQR�FL�V��
Z\ND]\ZDQH�Z�WDEHOL�����

�
.ROXPQD� ���� �� ]DPLHV]F]DQH� V�� WXWDM� FDáNRZLWH� NRV]W\� �]RERZL�]DQLD�� NZDOLILNRZDQH�
ZJ� PHPRUDQGXP� ILQDQVRZHJR� Z� PRPHQFLH� MHJR� SRGSLVDQLD�� -H*HOL� PLDáD� PLHMVFH�
PRG\ILNDFMD� PHPRUDQGXP�� QDOH*\� SU]HGVWDZLü� NRV]W\� NZDOLILNRZDQH� ]JRGQH� ]�
PRG\ILNDFM���D�SRG�WDEHO��GRGDü�SU]\SLV�R�W\P�LQIRUPXM�F\���
�

:� NROXPQLH� ���� ]DPLHV]F]DQH� V�� NZRW\� Z\GDWNyZ� NZDOLILNRZDQ\FK� �SRQLHVLRQ\FK� L�
SODQRZDQ\FK���]JáRV]RQH�SU]H]�6$2��.ZRW\�WH�SRZLQQ\�E\ü��

D�� WDNLH�VDPH�MDNLH�E\á\�Z\ND]DQH�Z�NROXPQLH�����Z�SRSU]HGQLP�UDSRUFLH�QD�.0�

,63$� ±� Z� SU]\SDGNX� ]DWZLHUG]HQLD� GDQ\FK� ]� NROXPQ\� ���� SRGF]DV� RVWDWQLHJR�

.RPLWHWX�0RQLWRUXM�FHJR��
E�� WDNLH�VDPH�MDNLH�E\á\�Z\ND]DQH�Z�NROXPQLH�����Z�SRSU]HGQLP�UDSRUFLH�QD�.0�

,63$�±�Z�SU]\SDGNX�EUDNX�]DWZLHUG]HQLD�GDQ\FK�]�NROXPQ\�����L�EUDNX�GHF\]ML�

R�ZSURZDG]HQLX� HZHQWXDOQ\FK� SRSUDZHN� SRGF]DV� RVWDWQLHJR� .RPLWHWX�

0RQLWRUXM�FHJR��
F�� LQQH�NZRW\�RGSRZLHGQLR�VNRU\JRZDQH��

�� Z� SU]\SDGNX� Z\VW�SLHQLD� Eá
GX� UDFKXQNRZHJR� Z� SRSU]HGQLP� UDSRUFLH�
L�Z\NU\WHJR�REHFQLH��

�� Z�SU]\SDGNX�Z\NU\FLD�ÄNZRW�QLHQDOH*Q\FK´��NWyUH�SRPQLHMV]��RGSRZLHGQLR��
]JáRV]RQH�SRSU]HGQLR�Z\GDWNL�NZDOLILNRZDQH��

3RG�NROXPQ�� ���� �GRW\FKF]DVRZH�RV]F]
GQR�FL� ��VDYLQJV��Z\ND]\ZDQH�V��RV]F]
GQR�FL�
SRZVWDáH� GR� NR�FD� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR�� 2V]F]
GQR�FL� WDNLH�
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�

]JáRV]RQH� ]RVWDá\� QD� SRSU]HGQLP� .RPLWHFLH� 0RQLWRUXM�F\P�� .ZRW
� W
� REOLF]D� VL
�
SRSU]H]�RGM
FLH�VXP\�NROXPQ\�����RG�VXP\�NROXPQ\������

�

:�NROXPQLH� ���� ]DPLHV]F]DQH� V�� NZRW\�Z\GDWNyZ� NZDOLILNRZDQ\FK� ]JáRV]RQH� SU]H]�
6$2���

D�� Z�PLHVL
F]Q\P�VSUDZR]GDQLX�ILQDQVRZ\P�SU]HND]\ZDQ\P�SU]H]�6$2�GR�.8=�
�VWDQ� QD� �������� ±� Z� SU]\SDGNX� UDSRUWX� QD� .RPLWHW� 0RQLWRUXM�F\�� NWyU\�
SODQRZDQ\�MHVW�Z�GUXJLHM�SRáRZLH�GDQHJR�URNX��

E�� Z�PLHVL
F]Q\P�VSUDZR]GDQLX�ILQDQVRZ\P�SU]HND]\ZDQ\P�SU]H]�6$2�GR�.8=�
�VWDQ� QD� �������� ±� Z� SU]\SDGNX� UDSRUWX� QD� .RPLWHW� 0RQLWRUXM�F\�� NWyU\�
SODQRZDQ\�MHVW�Z�SLHUZV]HM�SRáRZLH�GDQHJR�URNX��

:� SRVWDFL� SU]\SLVX� QDOH*\� RSLVDü�� NWyUH� Z\GDWNL� QLH� ]RVWDá\� ]DNZDOLILNRZDQH� SU]H]�
6$2���

.ZRW\�Z�NROXPQLH� ����ZHU\ILNRZDQH�V��SU]H]�VáX*E\�.8=�L�SRUyZQ\ZDQH�]�NZRWDPL�
]DPLHV]F]DQ\PL� Z� PLHVL
F]Q\FK� VSUDZR]GDQLDFK� ILQDQVRZ\FK� SU]HND]\ZDQ\FK� SU]H]�
6$2�GR�.8=��:Z��NZRW\�PRJ��]RVWDü�]PLHQLRQH�QD�ZQLRVHN�VáX*E�.8=��
�

:�NROXPQLH�����]DPLHV]F]DQH�V��SODQRZDQH�NZRW\�Z\GDWNyZ�NZDOLILNRZDQ\FK��NWyUH�
QD� SRGVWDZLH� RVWDWQLFK� SURJQR]� V�� SODQRZDQH� GR� Z\GDQLD� RG� NR�FD� RNUHVX�
VSUDZR]GDZF]HJR�GR�PRPHQWX�]DNR�F]HQLD�UHDOL]DFML�SURMHNWX���
.ZRW\�WH�SRZLQQ\�E\ü�]JRGQH�]�XDNWXDOQLRQ\PL�SODQDPL�Z\GDWNyZ�NZDOLILNRZDQ\FK��

D�� ZHGáXJ�VWDQX�QD�G]LH��QD��������±�Z�SU]\SDGNX�UDSRUWX�QD�.RPLWHW�0RQLWRUXM�F\��
NWyU\�SODQRZDQ\�MHVW�Z�GUXJLHM�SRáRZLH�GDQHJR�URNX��

E�� ZHGáXJ�VWDQX�QD�G]LH��QD��������±�Z�SU]\SDGNX�UDSRUWX�QD�.RPLWHW�0RQLWRUXM�F\��
NWyU\�SODQRZDQ\�MHVW�Z�SLHUZV]HM�SRáRZLH�GDQHJR�URNX��

'DQH� SRZLQQ\� E\ü� ]JRGQH� ]� SODQHP� SáDWQR�FL� SU]HND]\ZDQ\P� SU]H]� 6$2� VáX*ERP�
.8=��:�SU]\SDGNX��JG\�Z�RNUHVLH�SRPL
G]\�GDW��]DNR�F]HQLD�RNUHVX�VSUDZR]GDZF]HJR�
RUD]�GDW��SRVLHG]HQLD�.0�,63$�Z\VW�SL��MDNLHNROZLHN�]PLDQ\�Z�SODQLH�SáDWQR�FL��6$2�
SU]HND*H�GR�.8=�L�1,&��ZUD]�]�RVWDWHF]Q��ZHUVM��UDSRUWX�PRQLWRUXM�FHJR��XDNWXDOQLRQ\�
SODQ�SáDWQR�FL��Z�X]XSHáQLHQLX�GR�UDSRUWX���
�
.ROXPQD� ���� SU]HGVWDZLD� FDáNRZLWH� Z\GDWNL� NZDOLILNRZDQH� SU]HGVWDZLDQH� QD�
REHFQ\P�.RPLWHFLH�0RQLWRUXM�F\P� ,63$�� 3RZLQQD� E\ü� VXP�� NZRW� ZVND]DQ\FK� Z�
NROXPQLH� �� �Z\GDWNL� ]UHDOL]RZDQH� �� NZRW\� Z\GDWNyZ� NZDOLILNRZDQ\FK� ]JáRV]RQH�
SU]H]�6$2��L�NROXPQLH����SODQRZDQH�NZRW\�Z\GDWNyZ�NZDOLILNRZDQ\FK���
0L
G]\�VXPDPL�Z�NROXPQDFK�����L�����QLH�SRZLQQ\�Z\VW
SRZDü�Uy*QLFH��JG\*�ZVND]XMH�
WR� QD� ]PLDQ
� Z\VRNR�FL� FDáNRZLW\FK� NRV]WyZ� NZDOLILNRZDQ\FK�� -H*HOL� WDNLH� Uy*QLFH�
MHGQDN�VL
�SRMDZL���QS��RV]F]
GQR�FL�SR�UR]VWU]\JQL
FLX�SU]HWDUJyZ�OXE�QLHGRV]FRZDQLH�
NRV]WyZ�NRQWUDNWyZ���RGSRZLHGQLH�Z\MD�QLHQLH�QDOH*\�SU]HGVWDZLü�Z�WDEHOL���UDSRUWX��
:�SU]\SDGNX�SRZVWDQLD�NROHMQ\FK�RV]F]
GQR�FL��QDOH*\�Z\SHáQLü�NRPyUN
�SRG�NROXPQ��
�����ELH*�FD�ZDUWR�ü�RV]F]
GQR�FL�±�FXUUHQW�VDYLQJV���:\ND]\ZDQH�WXWDM�V��RV]F]
GQR�FL�
SRZVWDáH� GR� NR�FD� REHFQHJR� RNUHVX� VSUDZR]GDZF]HJR� �WM�� VXPD� RV]F]
GQR�FL�
SRZVWDá\FK� GR� NR�FD� SRSU]HGQLHJR� RNUHVX� VSUDZR]GDZF]HJR� RUD]� RV]F]
GQR�FL� Z�
REHFQ\P� RNUHVLH� VSUDZR]GDZF]\P��� .ZRW
� W
� REOLF]D� VL
� SRSU]H]� RGM
FLH� VXP\�
NROXPQ\�����RG�VXP\�NROXPQ\������

�

�����������������������������������������������������������
�� V�� WR� NZRW\� Z\GDWNyZ� NZDOLILNRZDQ\FK� ]JáRV]RQH� SU]H]� EHQHILFMHQWD� NR �FRZHJR�� QDVW
SQLH�
SRWZLHUG]RQH�L�]JáRV]RQH�SU]H]�6$2�Z�PLHVL
F]Q\FK�VSUDZR]GDQLDFK�ILQDQVRZ\FK�SU]HND]\ZDQ\FK�SU]H]�
6$2�GR�.8=��.ZRW\� WH� ]RVWDM�� IRUPDOQLH� ]DWZLHUG]RQH�SU]H]�6$2�Z�PRPHQFLH�XZ]JO 
GQLHQLD� LFK�ZH�
ZQLRVNX�R�SáDWQR�ü�SR�UHGQL��SU]HND]\ZDQ\P�SU]H]�6$2�GR�.8=��NWyU\�MHVW�FHUW\ILNRZDQ\�SU]H]�6$2� �
�
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.ROXPQD� ���� ±� UR]ELH*QR�FL�Z�Z\GDWNDFK� V�� SRUyZQ\ZDQH� ]�ZDUWR�FLDPL�Z\GDWNyZ��
NZDOLILNRZDQ\FK�SRGDZDQ\FK�Z�NROXPQLH� �����.ZRW\�Z�SRV]F]HJyOQ\FK�ZLHUV]DFK�Z�

WHM�NROXPQLH�RWU]\PXMH�VL
�SRSU]H]�RGM
FLH�NZRW�NROXPQ\�����RG�NZRW�NROXPQ\�����RUD]�
SRG]LHOHQLH�X]\VNDQHJR�Z\QLNX�SU]H]�VXP
�NROXPQ\������3URFHQW�ZVND]DQ\�Z�ZLHUV]X�
5D]HP���7RWDO�SR]ZDOD�SU]HZLG]LHü�RGVW
SVWZD�U]HF]\ZL�FLH�SRQLHVLRQ\FK�FDáNRZLW\FK�
NRV]WyZ� NZDOLILNRZDQ\FK� SURMHNWX� RG� ]DNáDGDQ\FK� QD� RVWDWQLP� .RPLWHFLH�

0RQLWRUXM�F\P��
�
.ROXPQ\� ����� ���� L� ���� �� Z\SHáQLDQH� V�� DXWRPDW\F]QLH� ]JRGQLH� ]� IRUPXáDPL�
]DPLHV]F]RQ\PL�Z�QDJáyZNDFK��
�

-H*HOL�SODQRZDQD�MHVW�]PLDQD�SODQX�ILQDQVRZHJR��SRG�WDEHO����QDOH*\�]D]QDF]\ü�NUDWN
�
7DN��<HV���3RQDGWR�QDOH*\�SRGDü�LQIRUPDFM
��F]\�QRZ\�SODQ�ILQDQVRZ\�]RVWDá�SU]HND]DQ\�
GR�.(� �MH*HOL� WR�QDVW�SLáR�QDOH*\� UyZQLH*� SRGDü�GDW
� MHJR�SU]HND]DQLD�� OXE�GDW
� NLHG\�
MHVW�SODQRZDQH�SU]HND]DQLH�QRZHJR�SODQX�ILQDQVRZHJR�GR�.(��-H*HOL�SURSR]\FMD�]PLDQ\�
SODQX�ILQDQVRZHJR�PD�E\ü�]JáRV]RQD�SRGF]DV�SRVLHG]HQLD�.0�,63$�±�QDOH*\�]Dá�F]\ü�
SURSRQRZDQ\�SODQ�GR�UDSRUWX�PRQLWRUXM�FHJR��
�

3U]\NáDGRZ\� VSRVyE� Z\SHáQLHQLD� WDEHOL� ��� ]RVWDá� SU]HGVWDZLRQ\� Z� ]Dá�F]QLNX� �� GR�
QLQLHMV]\FK�Z\W\F]Q\FK��

�

�

��� 7DEHOD� ��� 6]F]HJyáRZD� LQIRUPDFMD� GRW\F]�FD� U]HF]RZHJR� L� ILQDQVRZHJR�
SRVW
SX�Z�UHDOL]DFML�SURMHNWX��$GYDQFHG�,QIRUPDWLRQ�6KHHW�IRU�3K\VLFDO�DQG�
)LQDQFLDO�([HFXWLRQ��

�

:H�ZV]\VWNLFK�SU]\SDGNDFK�ZQLRVHN�R�ZVSyáILQDQVRZDQLH�,63$�SU]HGVWDZLD�NDWHJRULH�

Z\GDWNyZ� NZDOLILNRZDQ\FK� ZUD]� ]� RNUH�OHQLHP� LFK� SODQRZDQHM� Z\VRNR�FL�� :�

SU]\SDGNX� QLHNWyU\FK� SURMHNWyZ�� PHPRUDQGXP� RNUH�OD� ZDUWR�FL� L� NDWHJRULH� W\FK�
Z\GDWNyZ�� :� F]
�FL� SURMHNWyZ�� RNUH�OD� MHG\QLH� á�F]Q�� Z\VRNR�ü� Z\GDWNyZ�

NZDOLILNRZDQ\FK�� :� REX� SU]\SDGNDFK�� RVWDWHF]QD� Z\VRNR�ü� L� NDWHJRULH� Z\GDWNyZ�
NZDOLILNRZDQ\FK�V��]QDQH�GRSLHUR�SR�]DZDUFLX�ZV]\VWNLFK�NRQWUDNWyZ���
$QDORJLF]QD� V\WXDFMD� GRW\F]\� ZVND(QLNyZ� U]HF]RZ\FK�� :� ]DOH*QR�FL� RG� SURMHNWX��
F]DVHP�V��RQH�RNUH�ODQH�ZH�ZQLRVNX��D�F]DVHP�Z�PHPRUDQGXP��-HGQDN*H�LFK�RVWDWHF]Q\�
]DNUHV� MHVW� ]QDQ\� GRSLHUR� SR� SRGSLVDQLX� ZV]\VWNLFK� NRQWUDNWyZ�� -H*HOL� ]DWHP�� SR�
]DZDUFLX�ZV]\VWNLFK�NRQWUDNWyZ��LVWQLHM��Uy*QLFH�]�GDQ\PL�Z�PHPRUDQGXP�ILQDQVRZ\P��
F]\� WR� Z� ]DNUHVLH� á�F]QHM� ZDUWR�FL� Z\GDWNyZ� NZDOLILNRZDQ\FK�� Z� ]DNUHVLH� NDWHJRULL��
Z\VRNR�FL� GOD� SRV]F]HJyOQ\FK� NDWHJRULL� Z\GDWNyZ�� F]\� WR� ZVND(QLNyZ� U]HF]RZ\FK�
Z\PDJDQD�MHVW�Z�W\P�]DNUHVLH�VWRVRZQD�]PLDQD�PHPRUDQGXP��:�V\WXDFML��JG\�GDQH�V��
VSyMQH�� D� MHG\QLH� EDUG]LHM� V]F]HJyáRZH� QLH�PD� NRQLHF]QR�FL� ]PLDQ\�PHPRUDQGXP��:�

WDNLHM�V\WXDFML�RERZL�]XM�FH�V��GDQH�SU]\M
WH�SU]H]�.0�,63$���

�

:� NROXPQLH� SW��7\SHV� RI� ZRUNV� �5RG]DMH� ]DGD���� QDOH*\� SU]HGVWDZLü� URG]DMH� ]DGD���
RGSRZLDGDM�FH�U]HF]RZHPX�]DNUHVRZL�]DGD��RNUH�ORQHPX�Z�PHPRUDQGXP�ILQDQVRZ\P���
:\PLHQLRQH�]DGDQLD��EH]�Z]JO
GX�QD�LFK�VWRSLH��V]F]HJyáRZR�FL��PXV]��]DZLHUDü�VL
�Z�
RJyOQ\FK� NDWHJRULDFK� Z\GDWNyZ� NZDOLILNRZDQ\FK� ZVND]DQ\FK� Z� =Dá�F]QLNX� ,,,���
�&]
�ü�,,,��0)��WM���

�� VWXGLD�Z\NRQDOQR�FL��

�����������������������������������������������������������
�� :� SRSU]HGQLP� IRUPDFLH� UDSRUWX� QD� .0� ,63$� NROXPQD� WD� E\áD� ]DW\WXáRZDQ D��&DWHJRULHV� RI� HOLJLEOH�

H[SHQGLWXUH�±�.DWHJRULH�Z\GDWNyZ�NZDOLILNRZDQ\FK��2EHFQD�]PLDQD�MHVW�MHG\QLH�GRSUHF\]RZDQLHP�W\WXáX�

Z�VWRVXQNX�GR�Z\PDJDQHM�]DZDUWR�FL�NROXPQ\��



� ���

�

�

�� SODQRZDQLH�L�SURMHNWRZDQLH��á�F]QLH�]�RFHQ��ZSá\ZX�SU]HGVL
Z]L
FLD�QD��URGRZLVNR�
QDWXUDOQH��

�� SU]\JRWRZDQLH�WHUHQX��

�� URERW\�NRQVWUXNF\MQR�EXGRZODQH��

�� PDV]\Q\�L�XU]�G]HQLD�WUZDOH�]DLQVWDORZDQH�Z�UDPDFK�SURMHNWX��
�� WHVW\�L�V]NROHQLD��

�� ]DU]�G]DQLH�SURMHNWHP��
�� G]LDáDQLD�NRPSHQVXM�FH�OXE�QLZHOXM�FH�RGG]LDá\ZDQLH�QD��URGRZLVNR�QDWXUDOQH��
�� LQQH�W\S\�Z\GDWNyZ�Z\V]F]HJyOQLRQH�Z�PHPRUDQGXP�ILQDQVRZ\P��

�� G]LDáDQLD�LQIRUPDF\MQH�L�XSRZV]HFKQLDM�FH�SRGHMPRZDQH�]JRGQLH�]�SRVWDQRZLHQLDPL�
]DZDUW\PL�Z�=Dá�F]QLNX�,,,����

OXE�LQQ\FK��MH*HOL�WDNLH�V]F]HJyáRZR�RNUH�ORQR�Z�PHPRUDQGXP�ILQDQVRZ\P��
�

.ROXPQD�WD�MHVW�Z\SHáQLDQLD�VWRVRZQLH�GR�WUH�FL�PHPRUDQGXP��V]F]HJyáRZR�FL�]DSLVyZ�
RUD]� VWDQX� ]DDZDQVRZDQLD� SODQRZDQ\FK� OXE� SRGSLVDQ\FK� NRQWDNWyZ� ]� Z\NRQDZFDPL��

'DQH�]DPLHV]F]DQH�Z�WHM�NROXPQLH�SRZLQQ\�E\ü�VWRSQLRZR�XDNWXDOQLDQH��'R�PRPHQWX�

SRGSLVDQLD� ZV]\VWNLFK� NRQWUDNWyZ�� XPLHV]F]DQH� V�� GDQH� VSyMQH� ]� ]DSLVDPL�

PHPRUDQGXP�� 3R� SRGSLVDQLX� NROHMQ\FK� NRQWUDNWyZ� GDQH� WH� V�� RGSRZLHGQLR�

XV]F]HJyáDZLDQH�L�XDNWXDOQLDQH��

�

3U]HGVWDZLRQ\P� ]DGDQLRP�� ]DZLHUDM�F\P� VL
� Z� NDWHJRULDFK� Z\GDWNyZ�

NZDOLILNRZDQ\FK�� RGSRZLDGDM�� ZVND(QLNL� U]HF]RZH�� 3RZLQQ\� RQH� E\ü� QD� W\OH�
V]F]HJyáRZH�E\� GDZDü� RJyOQ\� REUD]� SRVW
SX� UHDOL]DFML� SURMHNWX� �MHGQDN� QLH�PRJ�� E\ü�
]E\W�V]F]HJyáRZH�±�WDEHOD�SRZLQQD�SR]RVWDü�F]\WHOQD�GOD�RFHQLDM�F\FK�UDSRUW���
�

-H*HOL�Z�SURMHNFLH�SU]HZLG\ZDQD�MHVW�QLHZLHOND� OLF]ED�NRQWUDNWyZ��Z�REX�VHNWRUDFK��Z�
NROXPQLH� WHM�QDOH*\�Z\PLHQLü�SRV]F]HJyOQH�NRQWUDNW\�]�SRG]LDáHP�QD�]DGDQLD�� -H�OL�Z�
SURMHNFLH� MHVW� SU]HZLG\ZDQD� GX*D� OLF]ED� NRQWUDNWyZ� �GRW\F]\� WR� SU]HGH� ZV]\VWNLP�
VHNWRUD� �URGRZLVND��� F]
�ü� NRQWUDNWyZ� �QS�� XVáXJL� ±� LQ*\QLHU� NRQWUDNWX�� RGSRZLDGD�
MHGQHPX�]DGDQLX���

�

=� ]DVDG\�� VXPD� �URGNyZ� SU]HZLG\ZDQ\FK� GR� Z\GDWNRZDQLD� QD� SRZ\*V]H� ]DGDQLD�
SRZLQQD� E\ü� ]JRGQD� ]� FDáNRZLW�� NZRW�� Z\GDWNyZ� NZDOLILNRZDQ\FK� RNUH�ORQ�� Z�
PHPRUDQGXP�ILQDQVRZ\P��&DáNRZLWH�Z\GDWNL�NZDOLILNRZDQH�V��DNWXDOL]RZDQH�Z�PLDU
���
SRGSLV\ZDQLD�ZV]\VWNLFK�NRQWUDNWyZ�GOD�SURMHNWX���

�

6WRSLH��Z\NRQDQLD�]DGDQLD�SRZLQLHQ�]RVWDü�SU]HGVWDZLRQ\�Z�NROXPQLH�SW��:VND(QLNL�
U]HF]RZH���3K\VLFDO�LQGLFDWRUV�]D�SRPRF��MHGQRVWHN�Z�MDNLFK�ZVND(QLNL�E
G��PLHU]RQH�
�QS�� ��� P�� P��� P��� V]W�� LWG��� ±� 8QLW� RUD]� LOR�FL� MHGQRVWHN� GR� Z\NRQDQLD� ��4XDQWLW\��
:VND(QLNL� U]HF]RZH� FKDUDNWHU\]XM�� SRV]F]HJyOQH� ]DGDQLD�� -HGHQ� URG]DM� ZVND(QLND�
RGSRZLDGD� MHGQHPX�]DGDQLX��:�NROXPQDFK�QDOH*\�]DPLHV]F]Dü�ZDUWR�FL��NWyUH�]RVWDá\�
RNUH�ORQH�GOD�GDQHJR�SURMHNWX�,63$�Z�PHPRUDQGXP�ILQDQVRZ\P�OXE�MHJR�PRG\ILNDFML��
-H*HOL� QLH� RNUH�ORQR� LFK� Z� PHPRUDQGXP�� V�� RQH� ]DWZLHUG]DQH� QD� .RPLWHWDFK�
0RQLWRUXM�F\FK��
�

-H*HOL�Z�PHPRUDQGXP�ILQDQVRZ\P�GOD�SURMHNWX��RUD]�ZH�ZQLRVNX�R�ZVSyáILQDQVRZDQLH�
,63$�� QLH� RNUH�ORQR� ZVND(QLNyZ� U]HF]RZ\FK� OXE� MH�OL� LFK� RNUH�OHQLH� Z\PDJD�
ZF]H�QLHMV]HJR� SRGSLVDQLD� NRQWUDNWX� �QS�� Z� SU]\SDGNX� NRQWUDNWyZ� UHDOL]RZDQ\FK�
]JRGQLH� ]� *yáW�� NVL�*N�� ),',&��� RGSRZLHGQLD� LQIRUPDFMD� SRZLQQD� ]RVWDü� XPLHV]F]RQD�
SRG� WDEHO��� -HGQDN�� SR� SRGSLVDQLX� ZZ�� NRQWUDNWyZ�� QDOH*\� X]XSHáQLü� W
� WDEHO
��
:SURZDG]RQH�ZVND(QLNL�U]HF]RZH�V��DNFHSWRZDQH�SU]H]�.0�,63$��

�
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:�NROXPQLH�����SRZLQQ\�]QDOH(ü�VL
�GDQH�QD�WHPDW�U]HF]RZHJR�SRVW
SX�SUDF��ÄLOR�FL´�
GDQHJR�]DGDQLD��Z�WUDNFLH�RVWDWQLHJR�RNUHVX�VSUDZR]GDZF]HJR�±�GR����F]HUZFD�OXE����

JUXGQLD� �Z� SUDNW\FH� E
G�� WR� GDQH� MHG\QLH� ]D� RVWDWQLH� SyáURF]H�� SU]HG� NR�FHP� RNUHVX�
VSUDZR]GDZF]HJR����

�

:�NROXPQLH� ���� SRZLQQ\�]RVWDü�SU]HGVWDZLRQH�ZDUWR�FL�ZVND(QLNyZ� �ÄLOR�FL´�GDQHJR�
]DGDQLD�� GOD� ZV]\VWNLFK� SUDF� Z\NRQDQ\FK� RG� SRF]�WNX� UHDOL]DFML� SURMHNWX� GR� NR�FD�
RNUHVX� VSUDZR]GDZF]HJR� ZáD�FLZHJR� GOD� QDMEOL*V]HJR� SRVLHG]HQLD� .RPLWHWX�

0RQLWRUXM�FHJR��MH*HOL�SRVLHG]HQLH�RGE\ZD�VL
�ZLRVQ��NRQLHF�RNUHVX�VSUDZR]GDZF]HJR�
SU]\SDGD�QD����JUXGQLD�SRSU]HGQLHJR�URNX��QDWRPLDVW�GOD�MHVLHQQHJR�SRVLHG]HQLD�NRQLHF�

RNUHVX�VSUDZR]GDZF]HJR�SU]\SDGD�QD����F]HUZFD����

-H�OL� QLH� Z\NRQDQR� MDNLHMNROZLHN� F]
�FL� GDQHJR� URG]DMX� ]DGDQLD� SU]HG�ZVND]DQ�� GDW��
NROXPQ\�����L�����SR]RVWDM��SXVWH���
�
.ROXPQD� ���� ZVND]XMH� VWRSLH�� Z\NRQDQLD� SRV]F]HJyOQ\FK� ]DGD�� SURMHNWX�

�SU]HGVWDZLDQ\�Z� SURFHQWDFK��� REOLF]DQ\�ZJ�Z]RUX� ��� ���������:� FHOX� SUDZLGáRZHJR�

Z\ND]DQLD� VWRSQLD� U]HF]RZHJR� Z\NRQDQLD� SURMHNWX� ZV]\VWNLH� SRSU]HGQLH� NROXPQ\�

PXV]��]RVWDü�SUDZLGáRZR�Z\SHáQLRQH��
�

:� NROXPQLH� ���� QDOH*\� SU]HGVWDZLü� SU]HZLG\ZDQ\� Z\GDWHN� NZDOLILNRZDQ\� GOD�
SRV]F]HJyOQ\FK� ]DGD��� :� SU]\SDGNX�� JG\� QLH� ]RVWDá\� MHV]F]H� SRGSLVDQH� ZV]\VWNLH�

NRQWUDNW\�� FDáNRZLWD� NZRWD� Z\GDWNyZ� �VXPD� Z� NROXPQLH� ����� SRZLQQD� E\ü� ]JRGQD� ]�

FDáNRZLW�� NZRW�� Z\GDWNyZ� NZDOLILNRZDQ\FK� RNUH�ORQ�� GOD� GDQHJR� SURMHNWX� ,63$� Z�
PHPRUDQGXP�ILQDQVRZ\P��:�SU]\SDGNX��JG\�V��SRGSLV\ZDQH�SRV]F]HJyOQH�NRQWUDNW\�L�
XZLGDF]QLDM�� VL
� Uy*QLFH� GR� WDEHOL� �� QDOH*\� ZVWDZLü� QRZ\� ZLHUV]� SRG� QD]Z��
RV]F]
GQLR�FL� �VDYLQJV�� L� Z� RVWDWQLHM� NRPyUFH�� SU]HG� SRGVXPRZDQLHP� NROXPQ\� ���
XPLH�FLü�NZRW
�RGSRZLDGDM�F��SRZVWDáHM�Uy*QLF\��.ZRWD�SRGDZDQD�Z�WHM�SR]\FML��ZLQQD�
E\ü�UyZQD�RV]F]
GQR�FLRP�Z\ND]\ZDQ\P�Z�WDEHOL����GR�F]DVX�]PLDQ\�PHPRUDQGXP���
&DáNRZLWH� NRV]W\� NZDOLILNRZDQH� SRZLQQ\� ]RVWDü� RVWDWHF]QLH� ]DNWXDOL]RZDQH� SR�

SRGSLVDQLX� ZV]\VWNLFK� NRQWUDNWyZ� GOD� SURMHNWX�� .ZRWD� PXVL� UyZQLH*� ]JDG]Dü� VL
� ]�
]DSLVDPL�WDEHOL����

�
.ROXPQD� ���� SU]HGVWDZLD� SURFHQWRZ\� XG]LDá� ]DGDQLD� Z� FDáNRZLW\FK� NRV]WDFK�
NZDOLILNRZDQ\FK�SURMHNWX��.ROXPQD�SRZLQQD�VXPRZDü�VL
�GR�������
�

:� NROXPQLH� ���� SRZLQQ\� ]QDOH(ü� VL
� Z\GDWNL� GRNRQDQH� Z� WUDNFLH� RVWDWQLHJR� RNUHVX�
VSUDZR]GDZF]HJR�±�GR����F]HUZFD�OXE����JUXGQLD��Z�SUDNW\FH�E
G��WR�GDQH�MHG\QLH�]D�
RVWDWQLH� SyáURF]H�� SU]HG� NR�FHP� RVWDWQLHJR� RNUHVX� VSUDZR]GDZF]HJR��� .ZRWD� PXVL�
UyZQLH*�]JDG]Dü�VL
�]�]DSLVDPL�WDEHOL����
�
1DWRPLDVW� Z�NROXPQLH� ���� QDOH*\�Z\ND]Dü�ZV]\VWNLH� Z\GDWNL� GRNRQDQH� RG� SRF]�WNX�
UHDOL]DFML� SURMHNWX� GR� NR�FD� RNUHVX� VSUDZR]GDZF]HJR� ZáD�FLZHJR� GOD� QDMEOL*V]HJR�
SRVLHG]HQLD� .RPLWHWX� 0RQLWRUXM�FHJR� �MH*HOL� SRVLHG]HQLH� RGE\ZD� VL
� ZLRVQ�� NRQLHF�
RNUHVX� VSUDZR]GDZF]HJR� SU]\SDGD� QD� ��� JUXGQLD� SRSU]HGQLHJR� URNX�� QDWRPLDVW� GOD�

MHVLHQQHJR�SRVLHG]HQLD�NRQLHF�RNUHVX�VSUDZR]GDZF]HJR�SU]\SDGD�QD����F]HUZFD����

-H�OL� QLH� Z\GDWNRZDQR� MDNLFKNROZLHN� �URGNyZ� QD� UHDOL]DFM
� GDQHJR� URG]DMX� ]DGDQLD�
SU]HG�Z\*HM�ZVND]DQ��GDW��NROXPQ\�����L�����GOD�WHJR�]DGDQLD�SR]RVWDM��SXVWH���
�
.ROXPQD� ���� ZVND]XMH� ILQDQVRZ\� SRVW
S� UHDOL]DFML� SRV]F]HJyOQ\FK� URG]DMyZ� ]DGD��
SURMHNWX��SU]HGVWDZLDQ\�Z�SURFHQWDFK���REOLF]DQ\�ZJ�Z]RUX���� ���������

:� GROQ\P� SROX� NROXPQ\� ���� SU]HGVWDZLDQ\� MHVW�ZVND(QLN� FDáNRZLWHJR� ILQDQVRZHJR�
SRVW
SX�SURMHNWX��VXPD�OLF]E�SU]HGVWDZLRQ\FK�Z�NROXPQLH���
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�
.ROXPQD� ����� SU]HGVWDZLD� U]HF]RZ\� SRVW
S� UHDOL]DFML� SURMHNWX�� REOLF]DQ\� ZJ� Z]RUX�
���� ���
��������� :� GROQ\P� SROX� NROXPQ\� ����� ]QDMGXMH� VL
� ZVND(QLN� FDáNRZLWHJR�
U]HF]RZHJR� SRVW
SX� UHDOL]DFML� SURMHNWX�� NWyU\� MHVW� VXP�� ZDUWR�FL� GOD�
SRV]F]HJyOQ\FK�ZVND(QLNyZ��
:VND(QLN� FDáNRZLWHJR� ILQDQVRZHJR� SRVW
SX� SURMHNWX� RUD]� ZVND(QLN� FDáNRZLWHJR�
U]HF]RZHJR�SRVW
SX�UHDOL]DFML�SURMHNWX�QLH�SRZLQQ\�VL
�PL
G]\�VRE��]QDF]QLH�Uy*QLü��
-H*HOL� SRPL
G]\� ZZ�� ZVND(QLNDPL� Z\VW
SXM�� Uy*QLFH� SRZ\*HM� ���� WR� QDOH*\�
SU]HGVWDZLü�X]DVDGQLHQLH�WDNLHM�V\WXDFML�Z�WDEHOL����

�

�

��� 7DEHOD� ��� 3U]\F]\Q\� Uy*QLF� �MH*HOL� Z\VW
SXM��� SRPL
G]\� U]HF]RZ\P�
L�ILQDQVRZ\P�SRVW
SHP�Z�UHDOL]DFML�SURMHNWX��Z\MD�QLHQLH�SU]\F]\Q�RSy(QLH��
�MH*HOL� Z\VW
SXM��� �5HDVRQ� IRU� 'LIIHUHQFHV� �LI� DQ\�� %HWZHHQ� 3K\VLFDO� DQG�
)LQDQFLDO�([HFXWLRQ��([SODQDWLRQV�RI�'HOD\V��LI�DSSULRSULDWH��

�
:� WDEHOL� �� QDOH*\�Z\MD�QLü� SU]\F]\Q\� Uy*QLF� SRZVWDá\FK�Z� WUDNFLH� UHDOL]DFML� SURMHNWX�
SRPL
G]\� ILQDQVRZ\P� L� U]HF]RZ\P�SRVW
SHP�UHDOL]DFML�SURMHNWX� �QS��ZL
NV]H�Z\GDWNL�
Z�VWRVXQNX�GR�]UHDOL]RZDQ\FK�UREyW����

:�SU]\SDGNX�Z\VW
SRZDQLD�Uy*QLF�Z�WDEHOL���SRPL
G]\�NROXPQ����L����Z�W\P�SXQNFLH�
QDOH*\�UyZQLH*�SU]HGVWDZLü�SU]\F]\Q\�Z\VW
SRZDQLD�WDNLFK�Uy*QLF���
3RQDGWR�� QDOH*\�Z\MD�QLü�SU]\F]\Q\�RSy(QLH�� SRZVWDá\FK�Z� WUDNFLH� UHDOL]DFML� SURMHNWX�
Z�VWRVXQNX� GR� SLHUZRWQHJR� SODQX� UHDOL]DFML� �QS�� SU]\F]\Q\� Sy(QLHMV]HJR� RJáRV]HQLD�
SU]HWDUJX��SRGSLVDQLD�NRQWUDNWX��UR]SRF]
FLD�UREyW�LWG�����
:�SU]\SDGNX�SRZVWDQLD�RV]F]
GQR�FL�Z�WUDNFLH�UHDOL]DFML�SURMHNWX�QDOH*\�WXWDM�UyZQLH*�
SU]HGVWDZLü�SU]\F]\Q\�LFK�SRZVWDQLD��

�

�

����7DEHOD� ��� 7HFKQLF]QH�� ILQDQVRZH� OXE� SUDZQH� SUREOHP\� �SDWU]� $QHNV� ,,,���
0)���7HFKQLFDO��)LQDQFLDO�RU�/HJDO�3UREOHPV��$QQH[�,,,���RI�)0��

�
:�WHM� WDEHOL� SRZLQQD� ]QDOH(ü� VL
�Z]PLDQND�R� ]DVDGQLF]\FK�SUREOHPDFK�SRMDZLDM�F\FK�
VL
�Z�WUDNFLH�UHDOL]DFML�SURMHNWX�WDN��DE\�SRGF]DV�SRVLHG]HQLD�.RPLWHWX�0RQLWRUXM�FHJR�
.RPLVMD� (XURSHMVND� RUD]� LQVW\WXFMH� ]DDQJD*RZDQH�Z� UHDOL]DFM
� ,63$�Z�3ROVFH�PRJá\�
SU]HGVWDZLü�HZHQWXDOQH�SURSR]\FMH�UR]ZL�]D����
6]F]HJyOQ�� XZDJ
� QDOH*\� ]ZUyFLü� QD� SUREOHP\�� NWyUH� SRMDZLá\� VL
� Z� RNUHVLH�
VSUDZR]GDZF]\P���

:� SU]\SDGNX� SRMDZLDQLD� VL
� SUREOHPyZ�� NWyU\FK� UR]ZL�]DQLH� OH*\� Z� NRPSHWHQFML�
EHQHILFMHQWD� NR�FRZHJR�� MHGQRVWNL� ZGUD*DM�FHM� OXE� 6$2�� GR� ND*GHJR� Z\PLHQLRQHJR�
SUREOHPX�QDOH*\�GRGDü�Z\MD�QLHQLH�GRW\F]�FH�SRGM
W\FK�G]LDáD��]DUDGF]\FK��1DWRPLDVW��
MH*HOL�Z\VW
SXM�FH�SUREOHP\�Z\NUDF]DM��SR]D�NRPSHWHQFMH�Z\PLHQLRQ\FK�SRGPLRWyZ�±�
QDOH*\�SUHF\]\MQLH�VIRUPXáRZDü�SUREOHP��
�

�

����7DEHOD� ��� 8ZDJL� L� UHNRPHQGDFMH� NUDMRZ\FK� OXE�L� ZVSyOQRWRZ\FK� RUJDQyZ�
NRQWUROL� �SDWU]� $QHNV� ,,,��� 0)�� �2EVHUYDWLRQV� DQG� 5HFRPPHQGDWLRQV� RI�
1DWLRQDO�DQG�RU�&RPPXQLW\�,QVSHFWLRQ�$XWKRULWLHV��$QQH[�,,,���RI�)0��

�
-H*HOL�SRGF]DV�UHDOL]DFML�SURMHNWX�PLDáD�PLHMVFH�NRQWUROD�MHJR�UHDOL]DFML��SU]HSURZDG]RQD�
SU]H]� RGSRZLHGQLH� LQVW\WXFMH� NUDMRZH� OXE� :VSyOQRWRZH�� QDOH*\� SU]HGVWDZLü� NUyWNR�
Z\Sá\ZDM�FH�]�QLFK�]DOHFHQLD�L�ZQLRVNL��SRZRáXM�F�VL
�QD�RGSRZLHGQLH�GRNXPHQW\��QS��
SURWRNyá�SRNRQWUROQ\��RUD]�VNRPHQWRZDü�VSRVyE�UHDOL]DFML�SRZ\*V]\FK�]DOHFH����
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:� WDEHOL� WHM� QLH� QDOH*\� XPLHV]F]Dü� LQIRUPDFML� GRW\F]�F\FK� QS�� NRQWUROL� JRWRZR�FL�
SURMHNWX�GR�UHDOL]DFML�SU]HSURZDG]DQHM�SU]H]�1)2�L*:��

�

�

����7DEHOD�����3RGM
WH�G]LDáDQLD�Z�FHOX�UR]SRZV]HFKQLDQLD�SRPRF\�,63$��SDWU]�
$QHNV�,,,���0)���0HDVXUHV�$GRSWHG�WR�$GYHUWLVH�&RPPXQLW\�$VVLVWDQFH��

�
7DEHOD� SU]HGVWDZLD� G]LDáDQLD� SRGM
WH� Z� FHOX� UR]SRZV]HFKQLHQLD� LQIRUPDFML� GRW\F]�FHM�
XG]LDáX� �URGNyZ� ]� IXQGXV]X� ,63$� ZH� ZVSyáILQDQVRZDQLX� SU]HGVL
Z]L
ü�� 1DOH*\� WX�
]D]QDF]\ü�F]\�SRZLDGDPLDQR� ORNDOQH�PHGLD� �SUDVD�� UDGLR�� WHOHZL]MD��� F]\�SXEOLNRZDQR�

LQIRUPDFMH� QD� WHPDW� SURMHNWX� �]� ]D]QDF]HQLHP� ZVSyáILQDQVRZDQLD� ]H� �URGNyZ�
:VSyOQRW\��� F]\� ]DPLHV]F]DQR� LQIRUPDFMH�Z� ,QWHUQHFLH�� F]\� XPLHV]F]RQR� ELOOERUG\� QD�

F]DV� UHDOL]DFML�SURMHNWX� �Z�SU]\SDGNX� MHJR�]DNR�F]HQLD� VWDáH� WDEOLFH� LQIRUPDF\MQH���1D�
SRGVWDZLH� DUW�� ��=Dá�F]QLND� ,,,��� GR�PHPRUDQGXP� ILQDQVRZHJR� ]D�ZV]\VWNLH�G]LDáDQLD�
]ZL�]DQH� ]� SXEOLNRZDQLHP� LQIRUPDFML� QW�� SURMHNWX� Z� PLHMVFX� MHJR� UHDOL]DFML�

RGSRZLHG]LDOQR�ü�SRQRVL� LQVW\WXFMD�RGSRZLHG]LDOQD�]D� UHDOL]DFM
� �%RG\�UHVSRQVLEOH� IRU�
LPSOHPHQWDWLRQ���

:� SU]\SDGNX� RSXEOLNRZDQLD� SU]H]� EHQHILFMHQWD� LQIRUPDFML� GRW\F]�F\FK� UHDOL]DFML�
SURMHNWX��SRG�ZLHUV]HP��7\SH�RI�ZULWWHQ�GRFXPHQWDWLRQ�PDGH�DYDOLODEOH�WR�WKH�SXEOLF�±�
5RG]DM� SLVHPQHM� GRNXPHQWDFML� XGRVW
SQLRQHM� RSLQLL� SXEOLF]QHM�� QDOH*\� Z\PLHQLü�
W\WXá\�DUW\NXáyZ�SUDVRZ\FK�L�GDW\�LFK�XND]DQLD�VL
��W\WXá\�Z\GDQ\FK�XORWHN�L�PDWHULDáyZ�
LQIRUPDF\MQ\FK�LWG��

:VND]DQLH� SRZ\*V]\FK� G]LDáD�� MHVW� QLH]E
GQH� GR� RJyOQHJR� PRQLWRULQJX� UHDOL]DFML�
SURMHNWX�� 1DOH*\� ]D]QDF]\ü�� L*� MHVW� WR� EDUG]R� ZD*QH� ]DJDGQLHQLH� ]� SXQNWX� ZLG]HQLD�
.RPLVML� (XURSHMVNLHM�� 3U]HVWU]HJDQLH� ]DVDG� SXEOLNDFML� LQIRUPDFML� R� SURMHNFLH� E
G]LH�
PLDáR� GX*H� ]QDF]HQLH� SU]\� DNFHSWDFML� UDSRUWX� NR�FRZHJR�� FR� E
G]LH� ZDUXQNRZDáR�
SU]HND]DQLH�EHQHILFMHQWRP�SáDWQR�FL�NR�FRZHM��
�

�

����7DEHOD�����3U]HZLG\ZDQD�GDWD�]DNR�F]HQLD��([SHFWHG�FRPSOHWLRQ�GDWH��
�

1DOH*\�XPLH�FLü�WXWDM�GDW\�SU]HZLG]LDQH�Z�SLHUZRWQ\P�PHPRUDQGXP�ILQDQVRZ\P�±�

,Q� LQLWLDO� )0�� -H*HOL� GRNRQDQR� ]PLDQ\� GDW\� SRSU]H]� PRG\ILNDFM
� PHPRUDQGXP�
ILQDQVRZHJR�QDOH*\�M��ZVND]Dü�Z�ZLHUV]X�,Q�&XUUHQW�)0�±�:�ELH*�F\P�0)���
:� ZLHUV]X� ([SHFWHG� FRPSOHWLRQ� GDWH� ±� 3U]HZLG\ZDQD� GDWD� ]DNR�F]HQLD� SURMHNWX�
SRZLQQD�]DVDGQLF]R�]QDOH(ü�VL
�GDWD�]�PHPRUDQGXP�ILQDQVRZHJR��-HGQDN��Z�SU]\SDGNX�
UR]SRF]
FLD� UREyW� ]�RSy(QLHQLHP�PR*QD�SU]HZLG\ZDü�� L*� ]DNR�F]HQLH�SURMHNWX�QDVW�SL�
SR�XSá\ZLH�WHUPLQX�]�0)��GRW\F]\�WR�MHG\QLH�SURMHNWyZ��GOD�NWyU\FK�UR]SRF]
WR�URERW\�L�
MH�OL�GDWD�]DNR�F]HQLD�NRQWUDNWX�MHVW�Sy(QLHMV]D�QL*�GDWD�]DNR�F]HQLD�SURMHNWX�ZVND]DQD�
Z�0)���:�WDNLP�SU]\SDGNX�QDOH*\�Z�ZLHUV]X�0RGLILFDWLRQ�RI� GDWH� WR� EH�SURSRVHG�DW�

0&� ±� 3URSR]\FMD� PRG\ILNDFML� GDW\� GR� SU]HGáR*HQLD� SRGF]DV� .RPLWHWX�
0RQLWRUXM�FHJR� X]XSHáQLü� NUDWN
� <HV� ±� 7DN�� :� SR]RVWDá\FK� SU]\SDGNDFK� QDOH*\�
X]XSHáQLü�NUDWN
�1R�±�1LH��=DVDGQLF]R�PRG\ILNDFMH�GDW\�]DNR�F]HQLD�SURMHNWX�QLH�E
G��
UR]SDWU\ZDQH�GR�PRPHQWX�]DNR�F]HQLD�SURFHGXU\�SU]HWDUJRZHM�L�SRGSLVDQLD�ZV]\VWNLFK�
NRQWUDNWyZ��]�NWyU\FK�E
G��Z\QLNDá\�GDW\�]DNR�F]HQLD�LFK�UHDOL]DFML���
�
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=Dá�F]QLN����
:\PDJDQ\�IRUPDW�UDSRUWX�QD�.0�,63$��

02'(/�)25�68%0,66,21�72�7+(�021,725,1*�&200,77((�
2)�� ''�00�<<� �

,63$�021,725,1*�6+((7�
$OO�GDWD�LQ�WKH�UHSRUW�VKRXOG�EH�XS�WR����-XQH�RU����'HFHPEHU �

�$�� 0($685(�,'(17,),&$7,21�

1DPH�RI�PHDVXUH�� � � � � � �

,63$�)LQDQFLQJ�0HPRUDQGXP�UHIHUHQFH�1���� � � � � � � �

,PSOHPHQWLQJ�$JHQF\��� � � � � � �

5DWH�RI�,63$�DVVLVWDQFH�� � � � � � �

6LJQDWXUH�RI�)LQDQFLQJ�0HPRUDQGXP� �� &RPPLVVLRQ� � � � � � �

� � �� &RXQWU\� � � � � � �

�

$PHQGPHQW�QXPEHU� � � � � � � �� &RPPLVVLRQ� � � � � � �

� � � �� &RXQWU\� � � � � � �

�

�%�� ,03/(0(17,1*�$*(1&<��,$��

1DPH�� � � � � � �

$GGUHVV�� � � � � � �

3RVW�&RGH�� � � � � � � � 7RZQ�� � � � � � �

&RQWDFW�1DPH�� � � � � � �

7HOHSKRQH�1R��� � � � � � �
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