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  =DQLP�]DF]QLHV]�NRU]\VWDü�]�XU]ąG]HQLD��XZDĪQLH�SU]HF]\WDM�
WHQ� UR]G]LDá�� 3URGXFHQW� QLH� SRQRVL� RGSRZLHG]LDOQRĞFL� ]D�
V]NRG\� Z\QLNDMąFH� ]�QLHZáDĞFLZHJR� XĪ\WNRZDQLD� OXE�
NRU]\VWDQLD�]�XU]ąG]HQLD�QLH]JRGQLH�]�QLQLHMV]ą�LQVWUXNFMą��

�� 8Ī\ZDM� XU]ąG]HQLD� Z\áąF]QLH� SR� ]DSDUNRZDQLX� SRMD]GX� Z�
EH]SLHF]Q\P� PLHMVFX�� .RU]\VWDQLH� ]� XU]ąG]HQLD� SRGF]DV� MD]G\�
MHVW�QLHOHJDOQH�Z�ZLHOX�NUDMDFK��

�� =DFKRZDM�]JRGQRĞü�]�SUDZHP�Z�]DNUHVLH�NRU]\VWDQLD�]�XU]ąG]HQLD�
Z� V]F]HJyOQ\FK� PLHMVFDFK� �Z� V]SLWDODFK�� Z� VDPRORWDFK�� QD�
VWDFMDFK�EHQ]\QRZ\FK��Z�V]NRáDFK�LWS����

�� 1DOHĪ\� ]DZV]H� Z\áąF]Dü� XU]ąG]HQLH� SU]HG� ZHMĞFLHP� QD� SRNáDG�
VDPRORWX��

�� :�F]DVLH� SU]HE\ZDQLD� QD� WHUHQLH� ]DNáDGX� RSLHNL� ]GURZRWQHM�
�]�Z\MąWNLHP� VSHFMDOQLH� Z\]QDF]RQ\FK� REV]DUyZ�� XU]ąG]HQLH�
SRZLQQR�E\ü�Z\áąF]RQH�

�� :�SU]\SDGNX� SU]HE\ZDQLD� Z�SREOLĪX� JD]yZ� OXE� FLHF]\�
áDWZRSDOQ\FK�QDOHĪ\�Z\áąF]\ü�XU]ąG]HQLH��
:�SU]\SDGNX�NRU]\VWDQLD�]�XU]ąG]HQLD�Z�F]DVLH�SU]HE\ZDQLD�QD�
WHUHQLH� VNáDGX� SDOLZD�� VWDFML� EHQ]\QRZHM�� ]DNáDGX� FKHPLF]QHJR�
OXE� SRGF]DV� SU]HE\ZDQLD� Z�LQQ\P� RWRF]HQLX� ]DJURĪRQ\P�
Z\EXFKHP� QDOHĪ\� ĞFLĞOH� SU]HVWU]HJDü� ]QDMGXMąF\FK� VLĊ� WDP�
]QDNyZ�RUD]�LQVWUXNFML��

�� :\áąF]�XU]ąG]HQLH�SU]HQRĞQH� OXE�XU]ąG]HQLH�EH]SU]HZRGRZH�Z�
VWUHILH�Z\EXFKyZ�OXE�REV]DUDFK�R]QDF]RQ\FK�SRZLDGRPLHQLDPL�R�
NRQLHF]QRĞFL�Z\áąF]HQLD�ÄGZXVWURQQ\FK�XU]ąG]HĔ�UDGLRZ\FK´�OXE�
ÄXU]ąG]HĔ�HOHNWURQLF]Q\FK´��DE\�QLH�]DNáyFDá\�SUDF�SURZDG]RQ\FK�
QD�REV]DU]H�
$E\� GRZLHG]LHü� VLĊ�� F]\� XU]ąG]HQLH� PRĪH� ZSá\ZDü� QD�
SUDFĊ� XU]ąG]HĔ� PHG\F]Q\FK�� VNRQVXOWXM� VLĊ� ]� OHNDU]HP� RUD]�
SURGXFHQWHP� XU]ąG]HQLD� PHG\F]QHJR�� :áąF]RQH� XU]ąG]HQLH�
SRZLQQR� ]QDMGRZDü� VLĊ� Z�RGOHJáRĞFL� FR� QDMPQLHM� ���FP� RG�
XU]ąG]HĔ� PHG\F]Q\FK�� WDNLFK� MDN� UR]UXV]QLN� VHUFD�� DSDUDW�
VáXFKRZ\��SRPSD�LQVXOLQRZD�LWS��

�� 1LH�SR]ZDODü�G]LHFLRP�NRU]\VWDü�DQL�EDZLü�VLĊ�XU]ąG]HQLHP�RUD]�
DNFHVRULDPL�EH]�QDG]RUX��

�� $E\�RJUDQLF]\ü�HNVSR]\FMĊ�QD�IDOH�UDGLRZH��]DOHFD�VLĊ�
���WU]\PDQLH� XU]ąG]HQLD� ]� GDOD� RG� EU]XFKD� NRELHW� Z� FLąĪ\� OXE�
SRGEU]XV]D�QDVWRODWNyZ�
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�� 1LH�Z\VWDZLDü�XU]ąG]HQLD�QD�G]LDáDQLH�QLHNRU]\VWQ\FK�ZDUXQNyZ�
SRJRGRZ\FK� OXE� ĞURGRZLVNRZ\FK� �ZRGD�� ZLOJRü�� GHV]F]��
]DQXU]HQLH� Z�FLHF]\�� NXU]�� ZSá\Z� SRZLHWU]D� PRUVNLHJR� LWG����
=DOHFDQ\�SU]H]�SURGXFHQWD�]DNUHV� WHPSHUDWXU\�SUDF\�Z\QRVL�RG�
��&� ����)�� GR� ���&� �����)��� 3U]\� WHPSHUDWXU]H� SRZ\ĪHM� ��� �&�
������)��Z\ĞZLHWODF]�XU]ąG]HQLD�PRĪH�E\ü�PQLHM�F]\WHOQ\��MHGQDN�
MHVW�WR�W\PF]DVRZH�L�QLH�ĞZLDGF]\�R�DZDULL�

�� 8Ī\ZDM� Z\áąF]QLH� EDWHULL�� áDGRZDUHN� L� DNFHVRULyZ� ]JRGQ\FK� ]�
PRGHOHP�XU]ąG]HQLD�

�� 1LH� XĪ\ZDM� XV]NRG]RQHJR� XU]ąG]HQLD�� QS�� ]� SĊNQLĊW\P�
Z\ĞZLHWODF]HP� F]\� ZJQLHFHQLHP� QD� RVáRQLH� W\OQHM�� DE\� XQLNQąü�
XUD]X�OXE�V]NyG�

�� �1LH� SR]RVWDZLDM� QD� GáXJR� Z� SHáQL� QDáDGRZDQHJR� XU]ąG]HQLD�
SRGáąF]RQHJR�GR�áDGRZDUNL��DE\�XU]ąG]HQLH�QLH�SU]HJU]HZDáR�VLĊ��
D�EDWHULD�QLH�WUDFLáD�SRMHPQRĞFL�

�� �1LH� ĞSLM� ]� XU]ąG]HQLHP� SU]\� VRELH� DQL� Z� áyĪNX�� 1LH� NáDGĨ�
XU]ąG]HQLD� SRG� NRFHP�� SRGXV]Ną� DQL� SRG� VREą�� ]ZáDV]F]D�
SRGáąF]RQHJR�GR�áDGRZDUNL��DE\�VLĊ�QLH�SU]HJU]HZDáR�

�� :\ĞZLHWODF]� 1;73$3(5� MHVW� PDWRZ\� L� SU]\MHPQ\� Z� GRW\NX��
RGSRUQ\� QD� VPXJL� F]\� RGFLVNL� SDOFyZ� RUD]� GRVNRQDOH� LPLWXMH�
PDWRZą� WHNVWXUĊ� SDSLHUX� RUD]� VSUDZLDQ\� SU]H]� VWURQ\� RSyU��
3RZLHU]FKQLD� HNUDQX� MHVW� ]XSHáQLH� LQQD� QLĪ� Z� SU]\SDGNX� WDEOHW��
MHGQDN� QLH� MHVW� DĪ� WDN� Z\WU]\PDáD� MDN� V]NáR� KDUWRZDQH�� -HVW�
EDUG]LHM� QDUDĪRQD� QD� ]DGUDSDQLD� L� QLH� SRZLQQR� VLĊ� MHM� GRW\NDü�
LQQ\PL�PDWHULDáDPL��NWyUH�PRJą�Mą�]DU\VRZDü�
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QLHELHVNLH� ĞZLDWáR� � PRĪH� XV]NRG]Lü��
VLDWNyZNĊ�� � 7U\E� � UHGXNFML��
QLHELHVNLHJR� ĞZLDWáD� SURGXNWX� 7&/��
����*� G]LDáD� � G]LĊNL� � RSW\PDOL]DFML��

XU]ąG]HĔ� L� � PDWHULDáyZ�� � %H]� � NRQLHF]QRĞFL� � NRQILJXUDFML� � UĊF]QHM�
WHPSHUDWXUD� EDUZRZD� HNUDQX� SR]RVWDQLH� QLH]PLHQLRQD� SRGF]DV�
NRU]\VWDQLD� ]� XU]ąG]HQLD�� DE\� ]DSHZQLü� NRPSOHNVRZą� RFKURQĊ�
Z]URNX�XĪ\WNRZQLNyZ�SU]HG�QLHELHVNLP�ĞZLDWáHP�
:VND]yZNL��
� � �� -HĞOL� GXĪR� NRU]\VWDV]� ]� XU]ąG]HQLD�� SDPLĊWDM�� DE\� FR� JRG]LQĊ�
URELü����PLQXW�SU]HUZ\��
����3RGF]DV�SU]HUZ�SDWU]�Z�GDO�OXE�UyE�üZLF]HQLD�UR]OXĨQLDMąFH�RF]\�
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� �$E\� XQLNQąü� U\]\ND� XV]NRG]HQLD� VáXFKX�� QLH� VáXFKDM�

JáRĞQHM� PX]\NL� SU]H]� GáXĪV]\� F]DV�� =DFKRZDM�
RVWURĪQRĞü�� ]EOLĪDMąF� XU]ąG]HQLH� GR� XFKD�� JG\�
ZáąF]RQ\�MHVW�JáRĞQLN�
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8U]ąG]HQLH�� DNFHVRULD� L�EDWHULĊ� XW\OL]XM� ]JRGQLH� ]�RERZLą]XMąF\PL�
ORNDOQ\PL�SU]HSLVDPL�GRW\F]ąF\PL�ĞURGRZLVND���
6\PERO� WHQ�� XPLHV]F]RQ\� QD� XU]ąG]HQLX�� EDWHULL� RUD]� DNFHVRULDFK�
R]QDF]D��ĪH�SR�]DNRĔF]HQLX�XĪ\WNRZDQLD�QDOHĪ\�GRVWDUF]\ü�GR�

���PLHMVNLHJR� FHQWUXP� ]ELyUNL� RGSDGyZ� ]H� VSHFMDOQ\PL�
NRV]DPL��

���SRMHPQLNyZ� QD� RGSDG\� ]QDMGXMąF\FK� VLĊ� Z�SXQNFLH�
VSU]HGDĪ\��

3URGXNW\� WH� ]RVWDQą� SRGGDQH� UHF\NOLQJRZL�� FR�
]DSRELHJQLH�SU]HGRVWDQLX�VLĊ�]DZDUW\FK�Z�QLFK�VXEVWDQFML�

GR�ĞURGRZLVND��
:�NUDMDFK�8QLL�(XURSHMVNLHM��2GGDQLH�XU]ąG]HĔ�GR�SXQNWyZ�]ELyUNL�
MHVW�GDUPRZH��:V]\VWNLH�SURGXNW\�R]QDF]RQH�W\P�V\PEROHP�QDOHĪ\�
RGQRVLü�GR�SXQNWyZ�]ELyUNL�
:�NUDMDFK�QLHSRGOHJDMąF\FK�MXU\VG\NFML�8(��(OHPHQWyZ�Z\SRVDĪHQLD�
R]QDF]RQ\FK� W\P� V\PEROHP� QLH� QDOHĪ\� Z\U]XFDü� GR� ]Z\Ná\FK�
SRMHPQLNyZ� QD� ĞPLHFL�� MHĞOL� Z�7ZRMHM� MXU\VG\NFML� OXE� UHJLRQLH�
]QDMGXMą� VLĊ� ]DNáDG\� ]DMPXMąFH� VLĊ� ]ELHUDQLHP� L�UHF\NOLQJLHP� WHJR�
Z\SRVDĪHQLD��QDOHĪ\�RGQLHĞü�MH�GR�RGSRZLHGQLFK�SXQNWyZ�]ELyUNL�

%DWHULD
=JRGQLH�]�ZV]HONLPL�SU]HSLVDPL�GRW\F]ąF\PL�ORWyZ�EDWHULD�Z�7ZRLP�
SURGXNFLH�QLH�MHVW�Z�SHáQL�QDáDGRZDQD��1DáDGXM�Mą�SU]HG�XĪ\FLHP��
���1LH�RWZLHUDM�EDWHULL�]H�Z]JOĊGX�QD�]DJURĪHQLH�WRNV\F]Q\PL�RSDUDPL�
OXE�RSDU]HQLHP��

���1LH� XVXZDM� DQL� QLH� Z\PLHQLDM� EDWHULL�� MHĞOL� ]RVWDáD� ]DPRQWRZDQD�
QD�VWDáH�Z�XU]ąG]HQLX��

���1LH�QDNáXZDM��QLH�GHPRQWXM�DQL�QLH�SRZRGXM�]ZDUü�Z�EDWHULL��
���1LH�RWZLHUDM�DQL�QLH�QDNáXZDM�RVáRQ\�W\OQHM�XU]ąG]HQLD�]�NRUSXVHP�
MHGQRF]ĊĞFLRZ\P��

���1LH�GRSXĞü�GR�NRQWDNWX�]�RJQLHP�DQL�QLH�Z\U]XFDM�XU]ąG]HQLD�ZUD]�
]�RGSDGDPL�NRPXQDOQ\PL��1LH�SU]HFKRZXM�EDWHULL�Z�WHPSHUDWXU]H�
Z\ĪV]HM� QLĪ� ���&� �����)��� :� SU]HFLZQ\P� Z\SDGNX� PRĪH� GRMĞü�
GR� Z\EXFKX� OXE� Z\FLHNX� áDWZRSDOQHM� FLHF]\� OXE� áDWZRSDOQHJR�
JD]X�� (NVWUHPDOQLH� QLVNLH� FLĞQLHQLH� SRZLHWU]D� UyZQLHĪ� PRĪH�
E\ü� SU]\F]\Qą�Z\EXFKX�� D� WDNĪH�Z\FLHNX� áDWZRSDOQHM� FLHF]\� OXE�
XODWQLDQLD� VLĊ� áDWZRSDOQHJR� JD]X�� 8Ī\ZDü� EDWHULL� ]JRGQLH� ]�MHM�
SU]H]QDF]HQLHP� L� ]DOHFHQLDPL�� 1LJG\� QLH� XĪ\ZDM� XV]NRG]RQ\FK�
EDWHULL��
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àDGRZDUND�(1)

=DNUHV� WHPSHUDWXU\� URERF]HM� áDGRZDUNL� VLHFLRZHM� Z\QRVL� RG� ��&�
����)��GR����&������)��
àDGRZDUNL� GR� XU]ąG]HQLD� VSHáQLDMą� VWDQGDUG\� EH]SLHF]HĔVWZD� GOD�
VSU]ĊWX�NRPSXWHURZHJR�L�ELXURZHJR��6SHáQLDMą�UyZQLHĪ�Z\PDJDQLD�
G\UHNW\Z\� Z�VSUDZLH� HNRSURMHNWX� ���������(&�� =H� Z]JOĊGX� QD�
UyĪQH� VSHF\ILNDFMH� HOHNWU\F]QH� áDGRZDUND� ]DNXSLRQD� Z�MHGQHM�
MXU\VG\NFML�PRĪH�QLH�G]LDáDü�Z�LQQHM�� àDGRZDUHN�XĪ\ZDM�Z\áąF]QLH�
GR�áDGRZDQLD�
���� :� ]DOHĪQRĞFL� RG� ]DNXSLRQHJR� XU]ąG]HQLD�� MHĞOL� MHVW� ]� QLP�

VSU]HGDZDQ\�
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1DSLĊFLH�ZHMĞFLRZH�����a����9
:HMĞFLRZD�F]ĊVWRWOLZRĞü�SUąGX�SU]HPLHQQHJR��������+]
1DSLĊFLH�Z\MĞFLRZH�����9����9�����9�����9�����9����9���9
3UąG�Z\MĞFLRZ\�����$����$����$����$����$��$
0RF�Z\MĞFLRZD�� ����:�����:���:���:���:����:���:
ĝUHGQLD�Z\GDMQRĞü������������:�
3REyU�PRF\�EH]�REFLąĪHQLD������:
0RGHO��4&�����

1DSLĊFLH�ZHMĞFLRZH�����a����9
:HMĞFLRZD�F]ĊVWRWOLZRĞü�SUąGX�SU]HPLHQQHJR��������+]
1DSLĊFLH�Z\MĞFLRZH�����9����9�����9�����9�����9����9���9��9���9
3UąG�Z\MĞFLRZ\�����$����$�����$����$�����$����$����$
0RF�Z\MĞFLRZD������:�����:���:���:���:���:���:���:���:
ĝUHGQLD�Z\GDMQRĞü������������:�
3REyU�PRF\�EH]�REFLąĪHQLD������:

'HNODUDFMD� ]JRGQRĞFL� ]� G\UHNW\Zą� R�
XU]ąG]HQLDFK�UDGLRZ\FK

� �7&/� &RPPXQLFDWLRQ� /WG�� QLQLHMV]\P� RĞZLDGF]D�� ĪH�
VSU]ĊW� UDGLRZ\� W\SX� 7&/� ����*� MHVW� ]JRGQ\� ]�
G\UHNW\Zą� ��������8(�� 3HáQ\� WHNVW� HXURSHMVNLHM�
GHNODUDFML� ]JRGQRĞFL� GRVWĊSQ\� MHVW� SRG� DGUHVHP�� 
KWWSV���ZZZ�WFO�FRP�JOREDO�HQ�(&B'2&

6$5�L�IDOH�UDGLRZH
8U]ąG]HQLH� VSHáQLD� PLĊG]\QDURGRZH� Z\PDJDQLD� ]ZLą]DQH�
]�QDUDĪHQLHP�QD�G]LDáDQLH�IDO�UDGLRZ\FK��
1DUDĪHQLH� QD� ZSá\Z� IDO� UDGLRZ\FK� Z\UDĪDQH� MHGQRVWNą�
QD]\ZDQą� ZVSyáF]\QQLNLHP� SRFKáDQLDQLD� SURPLHQLRZDQLD�
SU]H]� RUJDQL]P� F]áRZLHND� �6SHFLILF� $EVRUSWLRQ� 
5DWH�±�6$5���/LPLW�6$5�Z�SU]\SDGNX�XU]ąG]HĔ�SU]HQRĞQ\FK�Z\QRVL�
��:�NJ��JáRZD�L�QRV]HQLH�QD�FLHOH��L���:�NJ��NRĔF]\Q\��
8U]ąG]HQLH�� NWyUH� ]QDMGXMH� VLĊ� EOLVNR� FLDáD�� QDOHĪ\� SU]HFKRZ\ZDü�
Z�VSHFMDOQHM� RVáRQLH�� QD� SU]\NáDG� Z�SRNURZFX�� OXE� ]DFKRZDü�
RGOHJáRĞü�RG�FLDáD�Z\QRV]ąFą���PP��3R]ZROL�WR�]PQLHMV]\ü�U\]\NR�
]ZLą]DQH� ]�QDUDĪHQLHP� QD� G]LDáDQLH� IDO� UDGLRZ\FK�� 8U]ąG]HQLH�
PRĪH� HPLWRZDü� IDOH� UDGLRZH�� QDZHW� MHĪHOL� QLH� MHVW� Z\NRQ\ZDQH�
SRáąF]HQLH�

0DNV\PDOQD�ZDUWRĞü�6$5�GOD�WHJR�PRGHOX�XU]ąG]HQLD�RUD]�
ZDUXQNL�SRPLDUX�

6$5�QRV]HQLH�QD�FLHOH����PP�� :L�)L��*+] �����:�NJ

6$5�NRĔF]\QD����PP�� :L�)L��*+] �����:�NJ

:LĊFHM�LQIRUPDFML�]QDMG]LHV]�QD�VWURQLH�WFO�FRP��

��� =DOHĪQLH�RG�NUDMX�
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3DVPD� F]ĊVWRWOLZRĞFL� L� PDNV�� PRF�
F]ĊVWRWOLZRĞFL�UDGLRZHM
6SU]ĊW� UDGLRZ\� G]LDáD� Z�QDVWĊSXMąF\FK� ]DNUHVDFK� F]ĊVWRWOLZRĞFL�
L�PDNV\PDOQHM�PRF\�F]ĊVWRWOLZRĞFL�UDGLRZHM��
%OXHWRRWK�SDVPR����*+]�������G%P
%OXHWRRWK�/(�SDVPR����*+]��������G%P�
�������E�J�Q�SDVPR����*+]��������G%P
�������D�Q�DF������±������0+]��������G%P
�������D�Q�DF������±������0+]��������G%P
�������D�Q�DF������±������0+]��������G%P
2JUDQLF]HQLD�
8U]ąG]HQLD� PRĪQD� XĪ\ZDü� ZH� ZV]\VWNLFK� NUDMDFK� HXURSHMVNLFK��
=�SDVPD� ����±�����0+]� VLHFL� :L�)L��*� PRĪQD� NRU]\VWDü� QD�
]HZQąWU]� W\ONR� ZWHG\�� JG\� XU]ąG]HQLH� QLH� MHVW� PRFRZDQH� GR�
VWDáHM� LQVWDODFML� OXE� QDGZR]LD� SRMD]GyZ� VDPRFKRGRZ\FK�� VWDáHM�
LQIUDVWUXNWXU\� OXE� VWDáHM� DQWHQ\� ]HZQĊWU]QHM�� =�SDVPD� ����±
����� 0+]� VLHFL� :L�)L��� *+]� PRĪQD� NRU]\VWDü� W\ONR� ZHZQąWU]�
EXG\QNyZ�� =�SDVPD� ����±�����0+]VLHFL�:L�)L���*+]� QLH�PRĪQD�
NRU]\VWDü� Z�SRMD]GDFK� VDPRFKRGRZ\FK�� SRFLąJDFK�� VDPRORWDFK�
DQL� Z�VFHQDULXV]X� Z\NRU]\VWXMąF\P� 8$6� �EH]]DáRJRZ\� V\VWHP�
ODWDMąF\��Z�QDVWĊSXMąF\FK�NUDMDFK�
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8.

6SU]ĊW�UDGLRZ\�SRGOHJD�V]F]HJyáRZ\P�RJUDQLF]HQLRP�Z�SU]\SDGNX�
ZSURZDG]HQLD�GR�REURWX�Z�:LHONLHM�%U\WDQLL��8.��
:� ĞZLHWOH� RERZLą]XMąF\FK� Z\PRJyZ� XVWDZRZ\FK� Z� :LHONLHM�
%U\WDQLL�F]ĊVWRWOLZRĞFL�]�]DNUHVX�����±�����0+]�QD�WHUHQLH�:LHONLHM�
%U\WDQLL�PRĪQD�XĪ\ZDü�Z\áąF]QLH�Z�SRPLHV]F]HQLDFK�

,QIRUPDFMH�RJyOQH
�� $GUHV�LQWHUQHWRZ\��WFO�FRP�
�� *RUąFD� OLQLD� VHUZLVRZD� L� FHQWUXP� QDSUDZ�� :HMGĨ� QD� QDV]ą�
VWURQĊ� LQWHUQHWRZą� KWWSV���ZZZ�WFO�FRP�JOREDO�HQ�PRELOH�VXSSRUW�
KRWOLQH	VHUYLFH�FHQWHU�KWPO� OXE� RWZyU]� DSOLNDFMĊ� &HQWUXP�
ZVSDUFLD�QD�XU]ąG]HQLX��DE\�]QDOHĨü�QXPHU�ORNDOQHM�JRUąFHM�OLQLL�L�
DXWRU\]RZDQHJR�FHQWUXP�QDSUDZ�Z�VZRLP�NUDMX��

�� 3HáQD�LQVWUXNFMD�REVáXJL��:HMGĨ�QD�VWURQĊ� LQWHUQHWRZą�WFO�FRP��
DE\�SREUDü�SHáQą�LQVWUXNFMĊ�REVáXJL�XU]ąG]HQLD�

� �:�ZLWU\QLH� LQWHUQHWRZHM� ]QDMGXMH� VLĊ� G]LDá� )$4� �)UHTXHQWO\�
$VNHG�4XHVWLRQV�±�QDMF]ĊĞFLHM�]DGDZDQH�S\WDQLD���:�SU]\SDGNX�
ZV]HONLFK� ZąWSOLZRĞFL� PRĪHV]� VNRQWDNWRZDü� VLĊ� ]�ILUPą� ]D�
SRĞUHGQLFWZHP�SRF]W\�HOHNWURQLF]QHM�

�� 3URGXFHQW��7&/�&RPPXQLFDWLRQ�/WG�
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�� $GUHV�� ��)�� %XLOGLQJ� ��(�� ��� 6FLHQFH� 3DUN� (DVW�$YHQXH�� +RQJ�
.RQJ�6FLHQFH�3DUN��6KDWLQ��17��+RQJNRQJ

�� ĝFLHĪND�GR�R]QDNRZDQLD�HOHNWURQLF]QHJR��'RWNQLM�NROHMQR�RSFML�
8VWDZLHQLD� !� =DVDG\� L�EH]SLHF]HĔVWZR� DE\� GRZLHG]LHü� VLĊ�
ZLĊFHM�R�R]QDNRZDQLX������

$NWXDOL]DFMD�RSURJUDPRZDQLD
.RV]W\� SRáąF]HQLD� SRZLą]DQH� ]H� ]QDOH]LHQLHP�� SREUDQLHP�
L� ]DLQVWDORZDQLHP� DNWXDOL]DFML� RSURJUDPRZDQLD� V\VWHPX�
RSHUDF\MQHJR� XU]ąG]HQLD� ]DOHĪą� RG� WDU\I\� RSHUDWRUD�� ]� NWyUHJR�
XVáXJ� NRU]\VWDV]��$NWXDOL]DFMH� EĊGą� SRELHUDQH� DXWRPDW\F]QLH�� DOH�
LQVWDODFMD�Z\PDJD�7ZRMHM�]JRG\�
-HĞOL� QLH� Z\UD]LV]� ]JRG\� QD� DNWXDOL]DFMĊ� OXE� ]DSRPQLV]� R� QLHM��
XU]ąG]HQLH� PRĪH� G]LDáDü� JRU]HM�� D� Z� SU]\SDGNX� DNWXDOL]DFML�
]DEH]SLHF]HĔ� QDUD]LV]� VLĊ� QD� F\EHUDWDNL�� :LĊFHM� LQIRUPDFML� R�
DNWXDOL]DFMDFK� RSURJUDPRZDQLD� ]QDMG]LHV]� QD� VWURQLH� LQWHUQHWRZHM�
WFO�FRP�

3ROLW\ND� SU\ZDWQRĞFL� GRW\F]ąFD�
NRU]\VWDQLD�]�XU]ąG]HĔ
:V]HONLH�GDQH�RVRERZH�XGRVWĊSQLRQH�ILUPLH�7&/�&RPPXQLFDWLRQ�/WG��
EĊGą�SU]HWZDU]DQH�]JRGQLH�]�QDV]ą�SROLW\Ną�SU\ZDWQRĞFL��7UHĞü�SROLW\NL�
SU\ZDWQRĞFL�MHVW�GRVWĊSQD�QD�VWURQLH�LQWHUQHWRZHM�ILUP\��KWWSV���ZZZ�WFO�
FRP�JOREDO�HQ�FRPPXQLFDWLRQ�SULYDF\�SROLF\�

=DVWU]HĪHQLD�SUDZQH
=H� Z]JOĊGX� QD� UyĪQH� ZHUVMH� RSURJUDPRZDQLD� RUD]� RGPLHQQH�
XVáXJL� RIHURZDQH� SU]H]� RSHUDWRUyZ� PRJą� Z\VWąSLü� UyĪQLFH�
SRPLĊG]\� LQIRUPDFMDPL� ]QDMGXMąF\PL� VLĊ� Z�QLQLHMV]HM� LQVWUXNFML�
D�G]LDáDQLHP� XU]ąG]HQLD�� 7&/� &RPPXQLFDWLRQ� /WG�� QLH� SRQRVL�
ĪDGQHM� RGSRZLHG]LDOQRĞFL� ]D� WDNLH� UyĪQLFH� �MHĞOL� Z\VWĊSXMą��
DQL� ]D� LFK� PRĪOLZH� QDVWĊSVWZD�� :�WDNLP� SU]\SDGNX� Z\áąF]Qą�
RGSRZLHG]LDOQRĞü�SRQRVL�RSHUDWRU�

2JUDQLF]RQD�JZDUDQFMD
8Ī\WNRZQLNRZL� EĊGąFHPX� NRQVXPHQWHP� PRJą� SU]\VáXJLZDü�
XVWDZRZH� SUDZD�� NWyUH� X]XSHáQLDMą� SUDZD� RNUHĞORQH� Z� QLQLHMV]HM�
2JUDQLF]RQHM�JZDUDQFML�RIHURZDQHM�SU]H]�3URGXFHQWD�GREURZROQLH��
QS��SUDZD�NRQVXPHQFNLH�NUDMX�]DPLHV]NDQLD�XĪ\WNRZQLND� �Ä3UDZD�
NRQVXPHQFNLH´��� 1LQLHMV]D�2JUDQLF]RQD� JZDUDQFMD� RNUHĞOD� SHZQH�
V\WXDFMH�� Z� NWyU\FK� 3URGXFHQW� GRNRQD� QDSUDZ\� XU]ąG]HQLD� 7&/��
1LQLHMV]D� 2JUDQLF]RQD� JZDUDQFMD� QLH� RJUDQLF]D� DQL� QLH� Z\NOXF]D�
MDNLFKNROZLHN� 3UDZ� NRQVXPHQFNLFK� 8Ī\WNRZQLND� ]ZLą]DQ\FK� ]�
XU]ąG]HQLHP�7&/�
:LĊFHM�LQIRUPDFML�R�RJUDQLF]RQHM�JZDUDQFML�]QDMG]LHV]�QD�VWURQLH�
LQWHUQHWRZHM�KWWSV���ZZZ�WFO�FRP�JOREDO�HQ�ZDUUDQW\�
:�SU]\SDGNX�Z\NU\FLD�XV]NRG]HĔ�XQLHPRĪOLZLDMąF\FK�QRUPDOQH�
NRU]\VWDQLH�]�XU]ąG]HQLD�QDOHĪ\�QLH]ZáRF]QLH�VNRQWDNWRZDü�VLĊ�
]�GRVWDZFą�L�SU]HGVWDZLü�GRZyG�]DNXSX�

��� =DOHĪQLH�RG�NUDMX�


