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5R]G]LDâ���
3U]HSLV�RJyOQH�

�����3RZLDW� *RVW\QL>VNL� ]ZDQ\� GDOHM� �3RZLDWHP�� VWDQRZL� ORNDOQ
� ZVSyOQRW��
VDPRU]
GRZ
�WZRU]RQ
�SU]H]�PLHV]ND>FyZ�3RZLDWX�RUD]�WHU\WRULXP�REHMPXM
FH��
���� PLDVWR�*RVW\QLQ�
���� JPLQ\��*RVW\QLQ��3DF\QD��6DQQLNL��6]F]DZLQ�.RSFLHOQ\��

�����6LHG]LE
�ZâDG]�3RZLDWX�MHVW�*RVW\QLQ��
��������3RZLDW�PD�RVRERZRSý�SUDZQ
��
���3RZLDW� Z\NRQXMH� RNUHSORQH� XVWDZDPL� ]DGDQLD� SXEOLF]QH� Z� LPLHQLX� ZâDVQ\P��

L�QD�ZâDVQ
�RGSRZLHG]LDOQRSý��
�����3RZLDW�SRVLDGD�KHUE�L�IODJ��XVWDQRZLRQH�8FKZDâ
�1U�;,,,�������������5DG\�

3RZLDWX� *RVW\QL>VNLHJR� ]� GQLD� ��� VW\F]QLD� ����U�� Z� VSUDZLH� �� KHUEX��
L�EDUZ�IODJL�3RZLDWX�*RVW\QL>VNLHJR��

��������'R�]DNUHVX�G]LDâDQLD�3RZLDWX�QDOHo\�Z\NRQ\ZDQLH�RNUHSORQ\FK�XVWDZDPL�
]DGD>�SXEOLF]Q\FK�R�FKDUDNWHU]H�SRQDGJPLQQ\P��

���'R� ]DNUHVX� G]LDâDQLD� 3RZLDWX�� R� NWyU\P� PRZD� Z� XVW�� �� QDOHo\� UyZQLHo�
Z\NRQ\ZDQLH�]DGD>�SRZLDWRZ\FK�VâXoE�LQVSHNFML�L�VWUDo\��

���3RZLDW�Z\NRQXMH� WDNoH�]DGDQLD�]�]DNUHVX�DGPLQLVWUDFML� U]
GRZHM�� MHoHOL�XVWDZ\�
RNUHSODM
�WH�VSUDZ\�MDNR�QDOHo
FH�GR�]DNUHVX�G]LDâDQLD�3RZLDWX��

��������:�FHOX�Z\NRQ\ZDQLD�]DGD>�3RZLDW�PRoH�WZRU]\ý� MHGQRVWNL�RUJDQL]DF\MQH��
L�]DZLHUDý�XPRZ\�]�LQQ\PL�SRGPLRWDPL��

���3RZLDW� QLH� PRoH� SURZDG]Lý� G]LDâDOQRSFL� JRVSRGDUF]HM� Z\NUDF]DM
FHM� SR]D�
]DGDQLD�R�FKDUDNWHU]H�Xo\WHF]QRSFL�SXEOLF]QHM��

���7ZRU]HQLH� MHGQRVWHN� RUJDQL]DF\MQ\FK�� R� NWyU\FK� PRZD� Z� XVW�� ��� QDVW�SXMH��
Z�GURG]H�XFKZDâ\�5DG\�3RZLDWX��

5R]G]LDâ���
2UJDQ\�3RZLDWX�

�����2UJDQDPL�3RZLDWX�V
��
���� 5DGD�3RZLDWX�*RVW\QL>VNLHJR��
���� =DU]
G�3RZLDWX�*RVW\QL>VNLHJR��

���D�����']LDâDOQRSý�5DG\� L�=DU]
GX�3RZLDWX�*RVW\QL>VNLHJR�RUD]�SUDFH�.RPLVML�
5DG\�3RZLDWX�*RVW\QL>VNLHJR�V
�MDZQH��
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���,QIRUPDFMH�R�WHUPLQDFK��
�� 6HVML�5DG\�3RZLDWX�*RVW\QL>VNLHJR��
�� 3RVLHG]HQLDFK�=DU]
GX�3RZLDWX�*RVW\QL>VNLHJR��
�� 3RVLHG]HQLDFK�.RPLVML�5DG\�3RZLDWX�*RVW\QL>VNLHJR�

RJâDV]DQH�V
�QD�WDEOLF\�RJâRV]H>�6WDURVWZD�3RZLDWRZHJR�Z�*RVW\QLQLH��
���'RNXPHQW\�]�SRVLHG]H>�6HVML�5DG\�3RZLDWX�*RVW\QL>VNLHJR��=DU]
GX�3RZLDWX�

*RVW\QL>VNLHJR�RUD]�SUDF�.RPLVML�5DG\�3RZLDWX�*RVW\QL>VNLHJR�V
�MDZQH��
���8GRVW�SQLDQLH� GRNXPHQWyZ� RGE\ZD� VL�� Z� JRG]LQDFK� SUDF\� 6WDURVWZD�

3RZLDWRZHJR�QD�ZQLRVHN�]DLQWHUHVRZDQHJR��
�� Z� %LXU]H� 5DG\� 3RZLDWX� �� GRNXPHQW\� ]ZL
]DQH� ]� SUDFDPL� 5DG\� 3RZLDWX�
*RVW\QL>VNLHJR�L�.RPLVML�5DG\�3RZLDWX�*RVW\QL>VNLHJR��
�� Z� :\G]LDOH� 2UJDQL]DFML�� 6SUDZ� 2E\ZDWHOVNLFK� L� 3URPRFML� 3RZLDWX�
6WDURVWZD� 3RZLDWRZHJR� �� GRNXPHQW\� ]ZL
]DQH� ]� SUDFDPL� =DU]
GX� 3RZLDWX�
*RVW\QL>VNLHJR��
�� XGRVW�SQLDQLH� GRNXPHQWyZ� RGE\ZD� VL�� Z� REHFQRSFL� SUDFRZQLND�
RGSRZLHGQLR�� %LXUD� 5DG\� OXE�:\G]LDâX�2UJDQL]DFML�� 6SUDZ�2E\ZDWHOVNLFK� L�
3URPRFML�3RZLDWX�6WDURVWZD�3RZLDWRZHJR��

���'RVW�S� GR� GRNXPHQWyZ�PDM
� Z\â
F]QLH� RVRE\� SHâQROHWQLH��2E\ZDWHOH�PRJ
�
VSRU]
G]Dý�QRWDWNL�]�XGRVW�SQLRQ\FK�GRNXPHQWyZ��

���:\V]XNLZDQLH� LQIRUPDFML� L� VSRU]
G]DQLH� NRSLL� GRNXPHQWyZ� QDVW�SXMH��
QD�SLVHPQ\�ZQLRVHN�]DLQWHUHVRZDQHJR��SU]\�GRSXV]F]HQLX�RGSâDWQRSFL�]D�Z�Z�XVâXJL�
QD�]DVDGDFK�RNUHSORQ\FK�SU]H]�=DU]
G�3RZLDWX��

���2JUDQLF]HQLD� MDZQRSFL� PRJ
� Z\QLNDý� Z\â
F]QLH� ]� XVWDZ� QD� NWyUH� QDOHo\�
SRZRâDý�VL��Z�GRNXPHQWDFK�RGPDZLDM
F\FK�RE\ZDWHORZL�GRVW�SX�GR�LQIRUPDFML��

5DGD�3RZLDWX�
��������5DGD�3RZLDWX�MHVW�RUJDQHP�VWDQRZL
F\P�L�NRQWUROQ\P�3RZLDWX��
���.DGHQFMD�5DG\�WUZD���ODWD��OLF]
F�RG�GQLD�Z\ERUyZ��
���5DGQL�V
�Z\ELHUDQL�Z�Z\ERUDFK�EH]SRSUHGQLFK��=DVDG\�L�WU\E�SU]HSURZDG]DQLD�

Z\ERUyZ�GR�5DG\�3RZLDWX�RNUHSOD�RGU�EQD��XVWDZD��
���:�VNâDG�5DG\�3RZLDWX�ZFKRG]L����UDGQ\FK��
�����'R�Z\â
F]QHM�ZâDSFLZRSFL�5DG\�3RZLDWX�QDOHo\��

���� VWDQRZLHQLH�DNWyZ�SUDZD�PLHMVFRZHJR��Z�W\P�6WDWXWX�3RZLDWX��
���� Z\EyU�L�RGZRâDQLH�]DU]
GX�RUD]�XVWDODQLH�Z\QDJURG]HQLD�MHJR�SU]HZRGQLF]
FHJR��
���� SRZRâ\ZDQLH� L� RGZRâ\ZDQLH�� QD� ZQLRVHN� 6WDURVW\�� 6HNUHWDU]D� 3RZLDWX���

6NDUEQLND�3RZLDWX�L�3RZLDWRZHJR�5]HF]QLND�.RQVXPHQWyZ��
���� VWDQRZLHQLH� R� NLHUXQNDFK� G]LDâDQLD� =DU]
GX� 3RZLDWX� RUD]� UR]SDWU\ZDQLH�

VSUDZR]GD>�]�G]LDâDOQRSFL�=DU]
GX��Z�W\P�]�G]LDâDOQRSFL�ILQDQVRZHM��
���� XFKZDODQLH�EXGoHWX�3RZLDWX��
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���� UR]SDWU\ZDQLH� VSUDZR]GD>� ]� Z\NRQDQLD� EXGoHWX� RUD]� SRGHMPRZDQLH� XFKZDâ\��
Z�VSUDZLH�XG]LHOHQLD�OXE�QLHXG]LHOHQLD�DEVROXWRULXP�GOD�=DU]
GX�]�WHJR�W\WXâX��

���� SRGHMPRZDQLH� XFKZDâ� Z� VSUDZDFK� Z\VRNRSFL� SRGDWNyZ� L� RSâDW� Z� JUDQLFDFK�
RNUHSORQ\FK�XVWDZDPL��

���� SRGHMPRZDQLH�XFKZDâ�Z�VSUDZDFK�PDM
WNRZ\FK�3RZLDWX�GRW\F]
F\FK��
D��]DVDG� QDE\FLD�� ]E\FLD� L� REFL
oDQLD� QLHUXFKRPRSFL� RUD]� LFK� Z\G]LHUoDZLDQLD��
OXE� Z\QDMPRZDQLD� QD� RNUHV� GâXoV]\� QLo� WU]\� ODWD�� R� LOH� SU]HSLV\� XVWDZ��
QLH�VWDQRZL
�LQDF]HM��

E��HPLWRZDQLD�REOLJDFML�RUD]�RNUHSODQLD�]DVDG�LFK�]E\ZDQLD��QDE\ZDQLD�L�Z\NXSX��
F��]DFL
JDQLD�GâXJRWHUPLQRZ\FK�SRo\F]HN�L�NUHG\WyZ��
G��XVWDODQLD� PDNV\PDOQHM� Z\VRNRSFL� SRo\F]HN� L� NUHG\WyZ� NUyWNRWHUPLQRZ\FK�
]DFL
JDQ\FK� SU]H]� =DU]
G� RUD]� PDNV\PDOQHM� Z\VRNRSFL� SRo\F]HN� L� SRU�F]H>�
XG]LHODQ\FK�SU]H]�=DU]
G�Z�URNX�EXGoHWRZ\P��

H��]RERZL
]D>� Z� ]DNUHVLH� SRGHMPRZDQLD� LQZHVW\FML� L� UHPRQWyZ� R� ZDUWRSFL�
SU]HNUDF]DM
FHM�JUDQLF��XVWDODQ
�FRURF]QLH�SU]H]�5DG���

I�� WZRU]HQLD� L� SU]\VW�SRZDQLD� GR� ]ZL
]NyZ�� VWRZDU]\V]H>�� IXQGDFML� L� VSyâG]LHOQL�
RUD]�LFK�UR]ZL
]\ZDQLD�OXE�Z\VW�SRZDQLD�]�QLFK��

J��WZRU]HQLD�L�SU]\VW�SRZDQLD�GR�VSyâHN��LFK�UR]ZL
]\ZDQLD�L�Z\VW�SRZDQLD�]�QLFK�
RUD]�RNUHSODQLD�]DVDG�ZQRV]HQLD�ZNâDGyZ��REHMPRZDQLD��QDE\ZDQLD�L�]E\ZDQLD�
XG]LDâyZ�L�DNFML��

K��ZVSyâG]LDâDQLD� ]� LQQ\PL� SRZLDWDPL� L� ]� JPLQDPL�� MHSOL� ]ZL
]DQH� MHVW� WR��
]�NRQLHF]QRSFL
�Z\G]LHOHQLD�PDM
WNX��

L�� WZRU]HQLD�� SU]HNV]WDâFDQLD� L� OLNZLGDFML� MHGQRVWHN� RUJDQL]DF\MQ\FK� RUD]�
Z\SRVDoDQLD�LFK�Z�PDM
WHN��

M�� SRGHMPRZDQLH� XFKZDâ� Z� VSUDZLH� SU]\M�FLD� ]DGD>� ]� ]DNUHVX� DGPLQLVWUDFML�
U]
GRZHM�RUD]�Z�VSUDZLH�SRZLHU]HQLD�]DGD>�SXEOLF]Q\FK��

���� RNUHSODQLH� Z\VRNRSFL� VXP\�� GR� NWyUHM� =DU]
G� PRoH� VDPRG]LHOQLH� ]DFL
JDý�
]RERZL
]DQLD��

�D��SRGHMPRZDQLH� XFKZDâ� Z� VSUDZDFK� ZVSyâSUDF\� ]H� VSRâHF]QRSFLDPL� ORNDOQ\PL�
LQQ\FK�SD>VWZ�RUD]�SU]\VW�SRZDQLD�GR�PL�G]\QDURGRZ\FK�]U]HV]H>�VSRâHF]QRSFL�
ORNDOQ\FK��

�E��XFKZDODQLH� SRZLDWRZHJR� SURJUDPX� ]DSRELHJDQLD� SU]HVW�SF]RSFL� RUD]� RFKURQ\�
EH]SLHF]H>VWZD�RE\ZDWHOL�L�SRU]
GNX�SXEOLF]QHJR��

�F��XFKZDODQLH�SRZLDWRZHJR�SURJUDPX�SU]HFLZG]LDâDQLD�EH]URERFLX�RUD]� DNW\ZL]DFML�
ORNDOQHJR�U\QNX�SUDF\��

�G�GRNRQ\ZDQLH� RFHQ\� VWDQX� EH]SLHF]H>VWZD� SU]HFLZSRoDURZHJR��
L�]DEH]SLHF]HQLD�SU]HFLZSRoDURZHJR�SRZLDWX��

����SRGHMPRZDQLH�XFKZDâ�Z�VSUDZDFK�KHUEX�3RZLDWX�L�IODJL�3RZLDWX��
����SRGHMPRZDQLH� XFKZDâ� Z� LQQ\FK� VSUDZDFK� ]DVWU]HoRQ\FK� XVWDZDPL��

GR�NRPSHWHQFML�5DG\�3RZLDWX��
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����SRGHMPRZDQLH� XFKZDâ� Z� VSUDZLH� ]DVDG� XG]LHODQLD� VW\SHQGLyZ� GOD� XF]QLyZ��
L�VWXGHQWyZ��
���������8FKZDâ\� 5DG\� 3RZLDWX� V
� SRGHMPRZDQH� ]Z\Nâ
� ZL�NV]RSFL
� JâRVyZ���

Z� REHFQRSFL� FR� QDMPQLHM� SRâRZ\� XVWDZRZHJR� VNâDGX�5DG\��Z� JâRVRZDQLX� MDZQ\P��
FK\ED��oH�SU]HSLV\�XVWDZRZH�VWDQRZL
�LQDF]HM��

�D��8FKZDâ�� Z� VSUDZLH� DEVROXWRULXP� GOD� ]DU]
GX� 3RZLDWX� 5DGD� 3RZLDWX�
SRGHMPXMH�EH]Z]JO�GQ
�ZL�NV]RSFL
�JâRVyZ�XVWDZRZHJR�VNâDGX�5DG\��

���2GU]XFHQLH� Z� JâRVRZDQLX� XFKZDâ\� R� XG]LHOHQLX� DEVROXWRULXP� MHVW�
UyZQR]QDF]QH�]�SU]\M�FLHP�XFKZDâ\�R�QLHXG]LHOHQLX�=DU]
GRZL�DEVROXWRULXP��

���������5DGD� 3RZLDWX� Z\ELHUD� ]H� VZHJR� JURQD� SU]HZRGQLF]
FHJR� L� GZyFK�
ZLFHSU]HZRGQLF]
F\FK� EH]Z]JO�GQ
� ZL�NV]RSFL
� JâRVyZ�� Z� REHFQRSFL� FR� QDMPQLHM�
SRâRZ\�XVWDZRZHJR�VNâDGX�5DG\�Z�JâRVRZDQLX�WDMQ\P��

���.DoG\� ]� ZLFHSU]HZRGQLF]
F\FK� 5DG\� SHâQL� URO�� RUJDQL]DWRUD� L� NRRUG\QDWRUD�
SUDF�NLONX�VWDâ\FK�NRPLVML�5DG\��
:LFHSU]HZRGQLF]
F\� 5DG\� Z� SRUR]XPLHQLX� ]� 3U]HZRGQLF]
F\P� PRJ
� GRNRQDý�
PL�G]\�VRE
�V]F]HJyâRZHJR�UR]G]LDâX�NRPSHWHQFML��

���5DGQ\�ZFKRG]
F\�Z�VNâDG�=DU]
GX�3RZLDWX�QLH�PRoH�SHâQLý�IXQNFML��R�NWyU\FK�
PRZD�Z�XVW�����

���=DGDQLHP� SU]HZRGQLF]
FHJR� MHVW� Z\â
F]QLH� RUJDQL]RZDQLH� SUDF\� UDG\� RUD]�
SURZDG]HQLH� REUDG� UDG\�� 3U]HZRGQLF]
F\�PRoH�Z\]QDF]\ý� GR�Z\NRQ\ZDQLD� VZRLFK�
]DGD>� ZLFHSU]HZRGQLF]
FHJR�� :� SU]\SDGNX� QLHREHFQRSFL� SU]HZRGQLF]
FHJR��
L� QLHZ\]QDF]HQLD� ZLFHSU]HZRGQLF]
FHJR�� ]DGDQLD� SU]HZRGQLF]
FHJR� Z\NRQXMH�
ZLFHSU]HZRGQLF]
F\�QDMVWDUV]\�ZLHNLHP��

���2GZRâDQLH�3U]HZRGQLF]
FHJR�L�:LFHSU]HZRGQLF]
FHJR�5DG\�3RZLDWX�QDVW�SXMH�
QD�ZQLRVHN�FR�QDMPQLHM�����XVWDZRZHJR�VNâDGX�5DG\��Z�WU\ELH�RNUHSORQ\P�Z�XVW�����

���:� SU]\SDGNX� UH]\JQDFML� 3U]HZRGQLF]
FHJR� OXE�:LFHSU]HZRGQLF]
FHJR�� 5DGD�
SRGHMPXMH� XFKZDâ�� Z� VSUDZLH� SU]\M�FLD� WHM� UH]\JQDFML� ]Z\Nâ
� ZL�NV]RSFL
� JâRVyZ���
QLH�SymQLHM�QLo�Z�FL
JX�MHGQHJR�PLHVL
FD�RG�GQLD�]âRoHQLD�UH]\JQDFML��

���1LHSRGM�FLH� XFKZDâ\�� R� NWyUHM� PRZD� Z� XVW�� ��� Z� FL
JX� �� PLHVL
FD� RG� GQLD�
]âRoHQLD� UH]\JQDFML� SU]H]� SU]HZRGQLF]
FHJR� OXE� ZLFHSU]HZRGQLF]
FHJR� MHVW�
UyZQR]QDF]QH�]�SU]\M�FLHP�UH]\JQDFML�SU]H]�UDG��]�XSâ\ZHP�RVWDWQLHJR�GQLD�PLHVL
FD��
Z�NWyU\P�SRZLQQD�E\ý�SRGM�WD�XFKZDâD��

���'HOHJDFMH�GOD�SU]HZRGQLF]
FHJR�SRGSLVXMH�MHGHQ�]�ZLFHSU]HZRGQLF]
F\FK��
���������5DGD�SRZLDWX�REUDGXMH�QD�VHVMDFK�]ZRâ\ZDQ\FK�SU]H]�SU]HZRGQLF]
FHJR�

UDG\� SRZLDWX� Z� PLDU�� SRWU]HE\�� QLH� U]DG]LHM� MHGQDN� QLo� UD]� QD� GZD� PLHVL
FH���
'R� ]DZLDGRPLHQLD� R� ]ZRâDQLX� VHVML� GRâ
F]D� VL�� SRU]
GHN� REUDG� ZUD]� ]� SURMHNWDPL�
XFKZDâ��

���5DGD�SRZLDWX�PRoH�ZSURZDG]Lý�]PLDQ\�Z�SRU]
GNX�EH]Z]JO�GQ
�ZL�NV]RSFL
�
JâRVyZ�XVWDZRZHJR�VNâDGX�UDG\��
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���3LHUZV]
� VHVM�� QRZR� Z\EUDQHM� UDG\� SRZLDWX� ]ZRâXMH� SU]HZRGQLF]
F\� UDG\�
SRSU]HGQLHM� NDGHQFML�QD�G]LH>�SU]\SDGDM
F\�Z�FL
JX���GQL�SR�RJâRV]HQLX�]ELRUF]\FK�
Z\QLNyZ�Z\ERUyZ�GR�UDG�QD�REV]DU]H�FDâHJR�NUDMX���

���3R�XSâ\ZLH� WHUPLQX�RNUHSORQHJR�Z�XVW�� �� VHVM�� ]ZRâXMH�ZRMHZyG]NL�NRPLVDU]�
Z\ERUF]\�QD� G]LH>� SU]\SDGDM
F\�Z� FL
JX���� GQL�SR�RJâRV]HQLX� ]ELRUF]\FK�Z\QLNyZ�
Z\ERUyZ� GOD� FDâHJR� NUDMX� OXE� Z� SU]\SDGNX� Z\ERUyZ� SU]HGWHUPLQRZ\FK� QD� G]LH>�
SU]\SDGDM
F\�Z�FL
JX����GQL�SR�RJâRV]HQLX�Z\QLNyZ�Z\ERUyZ�GR�UDG\�SRZLDWX��

���1D�ZQLRVHN�VWDURVW\�SU]HZRGQLF]
F\�UDG\�SRZLDWX�MHVW�RERZL
]DQ\�ZSURZDG]Lý�
GR�SRU]
GNX�REUDG�QDMEOLoV]HM�VHVML�UDG\�SRZLDWX�SURMHNW�XFKZDâ\��MHoHOL�ZQLRVNRGDZF
�
MHVW� ]DU]
G� SRZLDWX�� D� SURMHNW� ZSâ\Q
â� GR� UDG\� SRZLDWX� FR� QDMPQLHM� �� GQL� SU]HG�
WHUPLQHP�UR]SRF]�FLD�VHVML�UDG\��

��� 1D� ZQLRVHN� FR� QDMPQLHM� ô� XVWDZRZHJR� VNâDGX� 5DG\� OXE� =DU]
GX���
3U]HZRGQLF]
F\� MHVW� ]RERZL
]DQ\� ]ZRâDý� VHVMH� UDG\�Z� FL
JX� ��GQL� RG�GQLD� ]âRoHQLD�
ZQLRVNX��

���������5DGD�3RZLDWX�G]LDâD�]JRGQLH�]�XFKZDORQ\P�SODQHP�SUDF\��
���:�UD]LH�SRWU]HE\��5DGD�3RZLDWX�PRoH�GRNRQ\ZDý�]PLDQ�L�X]XSHâQLH>�Z�SODQLH�

SUDF\��
���������3U]HZRGQLF]
F\�5DG\�3RZLDWX�SU]\JRWRZXMH�L�]ZRâXMH�VHVMH�5DG\��
���2� VHVML� ]DZLDGDPLD� VL�� ZV]\VWNLFK� UDGQ\FK� FR� QDMPQLHM� QD� VLHGHP� GQL� SU]HG�

WHUPLQHP�UR]SRF]�FLD�REUDG��=DZLDGRPLHQLH�SRZLQQR�]DZLHUDý��
���� PLHMVFH��G]LH>�L�JRG]LQ��UR]SRF]�FLD�VHVML��
���� SURMHNW�SRU]
GNX�REUDG��

���0DWHULDâ\�QD�VHVM���Z�V]F]HJyOQRSFL�SURMHNW\�XFKZDâ��GRU�F]D�VL��QD�VLHGHP�GQL�
SU]HG� UR]SRF]�FLHP� VHVML�� ]� W\P� oH� PDWHULDâ\� QD� VHVMH�� NWyU\FK� SU]HGPLRWHP� MHVW�
XFKZDOHQLH� EXGoHWX� 3RZLDWX� RUD]� UR]SDWU]HQLH� VSUDZR]GDQLD� ]� Z\NRQDQLD� EXGoHWX��
GRU�F]D�VL��UDGQ\P�FR�QDMPQLHM�QD�F]WHUQDSFLH�GQL�SU]HG�UR]SRF]�FLHP�VHVML��

���������5DGD� 3RZLDWX� UR]SDWUXMH� QD� VHVMDFK� L� UR]VWU]\JD� Z� GURG]H� XFKZDâ�
ZV]\VWNLH� VSUDZ\� QDOHo
FH� GR� MHM� NRPSHWHQFML�� RNUHSORQH� Z� XVWDZLH� R� VDPRU]
G]LH�
SRZLDWRZ\P�RUD]�Z� LQQ\FK�XVWDZDFK�� D� WDNoH�Z�SU]HSLVDFK�Z\GDQ\FK�QD�SRGVWDZLH�
XVWDZ��

���5DGD� 3RZLDWX�� Z� IRUPLH� XFKZDâ�� Z\UDoD� RSLQLH� L� ]DMPXMH� VWDQRZLVNR��
Z�VSUDZDFK�]ZL
]DQ\FK�]�UHDOL]DFM
�NRPSHWHQFML�VWDQRZL
F\FK�L�NRQWUROQ\FK�

���������3U]HG� NDoG
� VHVM
� 3U]HZRGQLF]
F\� 5DG\� 3RZLDWX�� SR� ]DVL�JQL�FLX� RSLQLL�
6WDURVW\��XVWDOD�OLVW��JRSFL�]DSURV]RQ\FK�QD�VHVM���

���:� VHVMDFK� 5DG\� 3RZLDWX� XF]HVWQLF]
�� ]� JâRVHP� GRUDGF]\P�� 6HNUHWDU]��
L�6NDUEQLN�3RZLDWX��

���'R� XG]LDâX� Z� VHVMDFK� 5DG\� 3RZLDWX� PRJ
� ]RVWDý� ]RERZL
]DQL� NLHURZQLF\�
SRZLDWRZ\FK�VâXoE��LQVSHNFML�L�VWUDo\�RUD]�LQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�SRZLDWX��
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���=DU]
G� 3RZLDWX� MHVW� RERZL
]DQ\� XG]LHOLý� ZV]HONLHM� SRPRF\� Z� SU]\JRWRZDQLX��
L�REVâXG]H�VHVML�5DG\�3RZLDWX��

���������6HVMH�5DG\�3RZLDWX�V
�MDZQH��FK\ED�oH�SU]HSLV\�XVWDZ�VWDQRZL
�LQDF]HM��
���=DZLDGRPLHQLH�R�WHUPLQLH��PLHMVFX� L�SU]HGPLRFLH�VHVML�5DG\�3RZLDWX�SRZLQQR�

]RVWDý� SRGDQH� GR� SXEOLF]QHM� ZLDGRPRSFL� SRSU]H]� XPLHV]F]HQLH� RJâRV]HQLD��
Z�6WDURVWZLH�RUD]�Z�8U]�GDFK�*PLQ�WZRU]
F\FK�3RZLDW��

���3RU]
GHN� REUDG� VHVML� 5DG\� 3RZLDWX� SRZLQLHQ� ]RVWDý� Z\F]HUSDQ\� Z� ]DVDG]LH��
QD� MHGQ\P� SRVLHG]HQLX�� 1D� ZQLRVHN� 3U]HZRGQLF]
FHJR� 5DG\� OXE� UDGQHJR���
5DGD�3RZLDWX�PRoH� SRVWDQRZLý� R� SU]HUZDQLX� REUDG� L� LFK� NRQW\QXRZDQLX�Z� LQQ\P�
WHUPLQLH�QD�NROHMQ\P�SRVLHG]HQLX�WHM�VDPHM�VHVML��

���2� SU]HUZDQLX� REUDG� ]JRGQLH� ]� XVW�� ��� 5DGD� 3RZLDWX� PRoH� SRVWDQRZLý��
Z� V]F]HJyOQRSFL� ]H� Z]JO�GX� QD� QLHPRoOLZRSý� Z\F]HUSDQLD� SRU]
GNX� REUDG��
OXE� NRQLHF]QRSý� MHJR� UR]V]HU]HQLD�� SRWU]HE�� GRVWDUF]HQLD� GRGDWNRZ\FK� PDWHULDâyZ�
OXE�LQQH�QLHSU]HZLG]LDQH�SU]HV]NRG\�XQLHPRoOLZLDM
FH�5DG]LH�3RZLDWX�SRGHMPRZDQLH�
XFKZDâ��

���:�SURWRNROH�]�REUDG�5DG\�RGQRWRZXMH�VL��SU]HUZDQLH�REUDG��R�NWyU\P�PRZD��
Z� XVW�� ��� LPLRQD� L� QD]ZLVND� QLHREHFQ\FK� UDGQ\FK� RUD]� UDGQ\FK�� NWyU]\� EH]�
XVSUDZLHGOLZLHQLD�RSXSFLOL�REUDG\�SU]HG�LFK�]DNR>F]HQLHP��

���������5DGD� 3RZLDWX� UR]SRF]\QD� REUDG\� Z� REHFQRSFL� FR� QDMPQLHM� SRâRZ\�
XVWDZRZHJR�VNâDGX�5DG\��

���:� SU]\SDGNX�� JG\� OLF]ED� UDGQ\FK� REHFQ\FK� QD� VHVML� ]PQLHMV]\� VL�� SRQLoHM�
SRâRZ\� XVWDZRZHJR� VNâDGX� 5DG\�� 3U]HZRGQLF]
F\� 5DG\� QLH� SU]HU\ZD� REUDG��
QLHPRoOLZH�MHVW�MHGQDN�ZyZF]DV�SRGHMPRZDQLH�XFKZDâ��

���3U]HZRGQLF]
F\�5DG\�3RZLDWX�RWZLHUD��SURZDG]L�L�]DP\ND�VHVMH�5DG\��
���2WZDUFLH� VHVML� 5DG\� 3RZLDWX� QDVW�SXMH� ZUD]� ]� Z\SRZLHG]HQLHP� SU]H]�

3U]HZRGQLF]
FHJR� 5DG\� IRUPXâ\�� �2WZLHUDP� REUDG\� VHVML� 5DG\� 3RZLDWX�
*RVW\QL>VNLHJR���

���3R�RWZDUFLX�VHVML�3U]HZRGQLF]
F\�5DG\��
���� VWZLHUG]D�QD�SRGVWDZLH�OLVW\�REHFQRSFL�SUDZRPRFQRSý�REUDG��
���� SU]HGVWDZLD� SURMHNW� SRU]
GNX� REUDG�� ]� ZQLRVNLHP� R� X]XSHâQLHQLH� OXE� ]PLDQ��

SURMHNWX�SRU]
GNX�REUDG�PRoH�Z\VW
SLý�UDGQ\��NRPLVMD�OXE�]DU]
G�SRZLDWX��
���� SRGGDMH�SRG�JâRVRZDQLH�SRU]
GHN�REUDG�RUD]�ZQLRVNL��R�NWyU\FK�PRZD�Z�SNW����

���5DGD� PRoH� XFKZDOLý� Z� WUDNFLH� REUDG� X]XSHâQLHQLH� OXE� ]PLDQ�� XVWDORQHJR�
SRU]
GNX�REUDG�Z\â
F]QLH�]�ZDoQ\FK�SRZRGyZ��QD�ZQLRVHN�3U]HZRGQLF]
FHJR�5DG\��
NRPLVML�OXE�=DU]
GX��

���3RU]
GHN�REUDG�NDoGHM�VHVML�SRZLQLHQ�REHMPRZDý�Z�V]F]HJyOQRSFL��
���� SU]\M�FLH�SURWRNRâX�SRSU]HGQLHM�VHVML��
���� VSUDZR]GDQLH�6WDURVW\�]�Z\NRQDQLD�XFKZDâ�5DG\�3RZLDWX�L�SUDF�=DU]
GX�3RZLDWX��
���� UR]SDWU]HQLH�SURMHNWyZ�XFKZDâ�RUD]�SRGM�FLH�XFKZDâ��
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���� LQWHUSHODFMH�L�]DS\WDQLD�UDGQ\FK��
���� ZQLRVNL�L�RSZLDGF]HQLD�UDGQ\FK��

���������,QWHUSHODFMH� L� ]DS\WDQLD� UDGQ\FK� NLHUXMH� VL�� RGSRZLHGQLR� GR� =DU]
GX�
3RZLDWX�DOER�NRPLVML�5DG\��]D�SRSUHGQLFWZHP�3U]HZRGQLF]
FHJR�5DG\��

���,QWHUSHODFMH�VNâDGD�VL��Z�VSUDZDFK�]DVDGQLF]\FK�GOD�3RZLDWX��
���5DGQL�PRJ
�VNâDGDý�LQWHUSHODFMH�QD�VHVML�OXE�Z�RNUHVLH�PL�G]\�VHVMDPL��
���2GSRZLHGm� QD� LQWHUSHODFM�� MHVW� XG]LHODQD� XVWQLH� OXE�SLVHPQLH��Z� FL
JX� ��� GQL��

RG�GDW\�MHM�]âRoHQLD��
���������=DS\WDQLD� VNâDGD� VL�� Z� VSUDZDFK� GRW\F]
F\FK� ELHo
F\FK� SUREOHPyZ�

3RZLDWX�� Z� V]F]HJyOQRSFL� Z� FHOX� X]\VNDQLD� LQIRUPDFML� R� RNUHSORQ\P� VWDQLH�
IDNW\F]Q\P��

���'R�RGSRZLHG]L�QD�]DS\WDQLD�UDGQ\FK�VWRVXMH�VL��SU]HSLV\������XVW����L����
���������3U]HZRGQLF]
F\� 5DG\� 3RZLDWX� SURZDG]L� REUDG\� ]JRGQLH� ]� XFKZDORQ\P�

SRU]
GNLHP�REUDG��RWZLHUDM
F�L�]DP\NDM
F�G\VNXVM��QDG�NDoG\P�]�SXQNWyZ��
���5DGQ\�QLH�PRoH�]DELHUDý�JâRVX�EH]�]H]ZROHQLD�3U]HZRGQLF]
FHJR�5DG\��
���3U]HZRGQLF]
F\�5DG\�PRoH�]DELHUDý�JâRV�Z�NDoGHM�FKZLOL�REUDG��
���3U]HZRGQLF]
F\�5DG\�PRoH�XG]LHOLý�JâRVX�RVRERP�]DSURV]RQ\P�QD�VHVM��5DG\��
���������3U]HZRGQLF]
F\�5DG\�3RZLDWX�F]XZD�QDG�VSUDZQ\P�SU]HELHJLHP�REUDG��

]ZâDV]F]D�Z�RGQLHVLHQLX�GR�Z\VW
SLH>�UDGQ\FK�L�LQQ\FK�RVyE�XF]HVWQLF]
F\FK�Z�VHVML��
���-HoHOL�WUHSý�OXE�VSRVyE�Z\VW
SLHQLD�DOER�]DFKRZDQLH�UDGQHJR�]DNâyFD�SRU]
GHN�

REUDG� OXE� SRZDJ�� VHVML�� 3U]HZRGQLF]
F\� 5DG\�� SR� ]ZUyFHQLX� XZDJL�� PRoH� RGHEUDý��
PX�JâRV��)DNW�WHQ�RGQRWRZXMH�VL��Z�SURWRNROH�VHVML��

���3U]HSLV�XVW����VWRVXMH�VL��RGSRZLHGQLR�GR�RVyE�XF]HVWQLF]
F\FK�Z�VHVML�5DG\��
���3U]HZRGQLF]
F\� 5DG\�� SR� XSU]HGQLP� ]ZUyFHQLX� XZDJL�� PRoH� QDND]Dý�

RSXV]F]HQLH� VDOL� REUDG� 5DG\� RVRERP� E�G
F\P� SXEOLF]QRSFL
�� NWyUH� VZRLP�
]DFKRZDQLHP�]DNâyFDM
�SRU]
GHN�REUDG�OXE�QDUXV]DM
�SRZDJ��VHVML��

���������3U]HZRGQLF]
F\�5DG\�3RZLDWX�XG]LHOD�JâRVX�Z�NROHMQRSFL�]JâRV]H>��
���3U]HZRGQLF]
F\� 5DG\� 3RZLDWX� XG]LHOD� JâRVX� SR]D� NROHMQRSFL
� Z� VSUDZLH�

ZQLRVNyZ�R�FKDUDNWHU]H�IRUPDOQ\P��Z�V]F]HJyOQRSFL�GRW\F]
F\FK��
���� VSUDZG]HQLD�TXRUXP��
���� ]PLDQ\�OXE�X]XSHâQLHQLD�SRU]
GNX�REUDG��
���� RJUDQLF]HQLD�F]DVX�Z\VW
SLH>�PyZFyZ��
���� ]DNR>F]HQLD�Z\VW
SLH>��
���� ]DNR>F]HQLD�G\VNXVML�L�SRGM�FLD�XFKZDâ\��
���� ]DU]
G]HQLD�SU]HUZ\��
���� RGHVâDQLD�SURMHNWX�XFKZDâ\�GR�NRPLVML��
���� SU]HOLF]HQLD�JâRVyZ��
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���� SU]HVWU]HJDQLD�UHJXODPLQX�REUDG��
���������3U]HZRGQLF]
F\� 5DG\� ]DP\ND� G\VNXVM�� SR� Z\F]HUSDQLX� OLVW\� PyZFyZ���

:� UD]LH� SRWU]HE\�� 3U]HZRGQLF]
F\� PRoH� ]DU]
G]Lý� SU]HUZ�� Z� FHOX� XPRoOLZLHQLD�
ZâDSFLZHM� NRPLVML� OXE� =DU]
GRZL� 3RZLDWX�� ]DM�FLD� VWDQRZLVND� ZREHF� ]JâRV]RQ\FK�
ZQLRVNyZ� DOER� SU]\JRWRZDQLD� SRSUDZHN� Z� UR]SDWU\ZDQ\P� SURMHNFLH� XFKZDâ\��
OXE�LQQ\P�GRNXPHQFLH��

���3R� ]DPNQL�FLX� G\VNXVML� 3U]HZRGQLF]
F\� 5DG\� UR]SRF]\QD� SURFHGXU��
JâRVRZDQLD�� 3U]HG� ]DU]
G]HQLHP� JâRVRZDQLD� PRoQD� ]DEUDý� JâRV� W\ONR� Z� FHOX�
]JâRV]HQLD�L�X]DVDGQLHQLD�ZQLRVNX�IRUPDOQHJR�R�VSRVRELH�OXE�SRU]
GNX�JâRVRZDQLD��

���������=�LQLFMDW\Z
�SRGM�FLD�RNUHSORQHM�XFKZDâ\�PRJ
�Z\VW
SLý��
���� FR�QDMPQLHM�SL�FLX�UDGQ\FK��
���� 3U]HZRGQLF]
F\�5DG\��
���� .RPLVMD�5DG\��
���� =DU]
G�3RZLDWX��
���� .OXE\�5DGQ\FK��

���3URMHNW\�XFKZDâ�SRZLQQ\�E\ý�]DRSLQLRZDQH�SU]H]�ZâDSFLZH�.RPLVMH�5DG\��
���3URMHNW\� XFKZDâ� ]JâDV]DQH� SU]H]� SRGPLRW\� Z\PLHQLRQH� Z� XVW�� �� SNW� ����

Z\PDJDM
�]DRSLQLRZDQLD�SU]H]�=DU]
G�3RZLDWX��
���3U]HZRGQLF]
F\� 5DG\� SU]HND]XMH� SURMHNW\� XFKZDâ� ZâDSFLZ\P� NRPLVMRP��

L�=DU]
GRZL�3RZLDWX��
���������3URMHNW�XFKZDâ\�SRZLQLHQ�]DZLHUDý��

���� W\WXâ�XFKZDâ\��
���� SRGVWDZ��SUDZQ
��
���� SU]HSLV\�UHJXOXM
FH�VSUDZ\�E�G
FH�SU]HGPLRWHP�XFKZDâ\��
���� ZVND]DQLH�RUJDQX�RGSRZLHG]LDOQHJR�]D�Z\NRQDQLH�XFKZDâ\��
���� RNUHSOHQLH�WHUPLQX�ZHMSFLD�Z�o\FLH�XFKZDâ\��

���'R� SURMHNWX� XFKZDâ\� GRâ
F]D� VL�� X]DVDGQLHQLH� ]DZLHUDM
FH� Z� V]F]HJyOQRSFL��
ZVND]DQLH� SRWU]HE\� SRGM�FLD� XFKZDâ\�� RF]HNLZDQH� VNXWNL� VSRâHF]QH� RUD]� VNXWNL�
ILQDQVRZH�XFKZDâ\�L�mUyGâD�LFK�SRNU\FLD��

���������8FKZDâ\�5DG\�3RZLDWX�SRGSLVXMH�3U]HZRGQLF]
F\�5DG\��
���:� SU]\SDGNX� QLHREHFQRSFL� 3U]HZRGQLF]
FHJR� 5DG\� 3RZLDWX�� XFKZDâ\�

SRGSLVXMH�:LFHSU]HZRGQLF]
F\�5DG\�SURZDG]
F\�VHVM���
���������3RGM�W\P� XFKZDâRP� QDGDMH� VL�� NROHMQH� QXPHU\�� SRGDM
F� F\IUDPL�

U]\PVNLPL�QXPHU�VHVML��F\IUDPL�DUDEVNLPL�QXPHU�XFKZDâ\�RUD]�URN�SRGM�FLD�XFKZDâ\��
8FKZDâ��RSDWUXMH�VL��GDW
�SRVLHG]HQLD��QD�NWyU\P�]RVWDâD�SU]\M�WD��

���8FKZDâ\� HZLGHQFMRQXMH� VL�� Z� UHMHVWU]H� XFKZDâ� L� SU]HFKRZXMH� ZUD]��
]�SURWRNRâDPL�VHVML�5DG\�3RZLDWX��5HMHVWU�XFKZDâ�SURZDG]L�6WDURVWD��
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���6WDURVWD� ]RERZL
]DQ\� MHVW� GR�SU]HGâRoHQLD�:RMHZRG]LH� XFKZDâ�5DG\�Z� FL
JX��
�� GQL� RG� GQLD� LFK� SRGM�FLD��8FKZDâD� RUJDQX� SRZLDWX�Z� VSUDZLH�Z\GDQLD� SU]HSLVyZ�
SRU]
GNRZ\FK�SRGOHJD�SU]HND]DQLX�QLH]ZâRF]QLH��

���6WDURVWD� SU]HGNâDGD� UHJLRQDOQHM� L]ELH�REUDFKXQNRZHM�QD�]DVDGDFK�RNUHSORQ\FK��
Z�XVW�����
���� XFKZDâ��EXGoHWRZ
��
���� XFKZDâ��Z�VSUDZLH�DEVROXWRULXP�GOD�]DU]
GX��
���� LQQH�XFKZDâ\�REM�WH�]DNUHVHP�G]LDâDQLD�L]E\��

���������3RZLDWRZH� SU]HSLV\� SRU]
GNRZH� RJâDV]D� VL�� SU]H]� LFK� SXEOLNDFM���
Z� SURGNDFK� PDVRZHJR� SU]HND]X� RUD]� Z� GURG]H� REZLHV]F]H>�� 3U]HSLV\� WH� ZFKRG]
��
Z�o\FLH�]�GQLHP�WDNLHJR�RJâRV]HQLD��

���3RZLDWRZH� SU]HSLV\� SRU]
GNRZH� SRGOHJDM
� WDNoH� RJâRV]HQLX� Z� ']LHQQLNX�
8U]�GRZ\P�:RMHZyG]WZD�0D]RZLHFNLHJR��

������6WDURVWZR�3RZLDWRZH�JURPDG]L�L�XGRVW�SQLD�Z�VZRMHM�VLHG]LELH�]ELyU�DNWyZ�
SUDZD�PLHMVFRZHJR�XVWDQRZLRQ\FK�SU]H]�3RZLDW��

���������:�JâRVRZDQLX�MDZQ\P�UDGQL�JâRVXM
�SU]H]�SRGQLHVLHQLH�U�NL��
���*âRVRZDQLH� MDZQH� SU]HSURZDG]D� L� REOLF]D� ZV]\VWNLH� JâRV\� 3U]HZRGQLF]
F\�

5DG\�3RZLDWX��
���:\QLNL�JâRVRZDQLD�MDZQHJR�RJâDV]D�3U]HZRGQLF]
F\�5DG\�3RZLDWX��
���:\QLNL�JâRVRZDQLD�MDZQHJR�RGQRWRZXMH�VL��Z�SURWRNROH�VHVML��
���������:� JâRVRZDQLX� WDMQ\P� UDGQL� JâRVXM
� QD� NDUWDFK� RSDWU]RQ\FK� SLHF]�FL
�

5DG\��
���*âRVRZDQLH� WDMQH� SU]HSURZDG]D� .RPLVMD� 6NUXWDF\MQD� Z\EUDQD� SU]H]� 5DG��

3RZLDWX�VSRSUyG�5DGQ\FK��.RPLVMD�6NUXWDF\MQD�Z\ELHUD�SU]HZRGQLF]
FHJR�.RPLVML��
���.DUW�GR�JâRVRZDQLD�QLH�PRoH�E\ý�ZL�FHM�QLo�UDGQ\FK�REHFQ\FK�QD�VHVML��
���3U]HZRGQLF]
F\� .RPLVML� 6NUXWDF\MQHM� RJâDV]D� Z\QLNL� JâRVRZDQLD� WDMQHJR�

QLH]ZâRF]QLH�SR�LFK�XVWDOHQLX��
���=�JâRVRZDQLD� WDMQHJR�.RPLVMD�6NUXWDF\MQD�VSRU]
G]D�SURWRNyâ��NWyU\� VWDQRZL�

]Dâ
F]QLN�GR�SURWRNRâX�VHVML��
���������*âRVRZDQLH� ]Z\Nâ
� ZL�NV]RSFL
� JâRVyZ� R]QDF]D�� oH� SU]\M�W\� ]RVWDMH�

ZQLRVHN�� NWyU\� X]\VNDâ� QDMZL�NV]
� LORSý� JâRVyZ�� *âRVyZ� QLHZDoQ\FK� OXE�
ZVWU]\PXM
F\FK�VL���QLH�GROLF]D�VL��GR�oDGQHM�]�JUXS�JâRVXM
F\FK��

���*âRVRZDQLH� EH]Z]JO�GQ
� ZL�NV]RSFL
� JâRVyZ� R]QDF]D�� oH� SU]\M�W\� ]RVWDMH�
ZQLRVHN��NWyU\�X]\VNDâ�FR�QDMPQLHM�R� MHGHQ�JâRV�ZL�FHM�RG�VXP\�SR]RVWDâ\FK�ZDoQLH�
RGGDQ\FK� JâRVyZ� �� WR� ]QDF]\� SU]HFLZQ\FK� L� ZVWU]\PXM
F\FK� VL��� :� UD]LH� SDU]\VWHM�
OLF]E\� ZDoQLH� RGGDQ\FK� JâRVyZ�� EH]Z]JO�GQD� ZL�NV]RSý� VWDQRZL� ���� ZDoQLH�
RGGDQ\FK�JâRVyZ�SOXV���ZDoQLH�RGGDQ\��:�UD]LH�QLHSDU]\VWHM�OLF]E\�ZDoQLH�RGGDQ\FK�
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JâRVyZ�� EH]Z]JO�GQ
� ZL�NV]RSý� JâRVyZ� VWDQRZL� SLHUZV]D� OLF]ED� FDâNRZLWD�
SU]HZ\oV]DM
FD�SRâRZ��ZDoQLH�RGGDQ\FK�JâRVyZ��

���������=�SU]HELHJX�VHVML�5DG\�3RZLDWX�VSRU]
G]D�VL��SURWRNyâ��
���3URWRNyâ�]�VHVML�5DG\�3RZLDWX�SRZLQLHQ�Z�V]F]HJyOQRSFL�]DZLHUDý��

���� RNUHSOHQLH� QXPHUX�� GDW\� L� PLHMVFD� RGE\ZDQLD� VHVML�� JRG]LQ\� MHM� UR]SRF]�FLD��
L� ]DNR>F]HQLD�� LPLRQD� L�QD]ZLVND�3U]HZRGQLF]
FHJR�5DG\� L�RVRE\� VSRU]
G]DM
FHM�
SURWRNyâ��

���� VWZLHUG]HQLH�SUDZRPRFQRSFL�REUDG��
���� RGQRWRZDQLH�SU]\M�FLD�SURWRNRâX�]�SRSU]HGQLHM�VHVML��
���� XFKZDORQ\�SRU]
GHN�REUDG��
���� SU]HELHJ� REUDG�� D� Z� V]F]HJyOQRSFL�� WUHSý� OXE� VWUHV]F]HQLH� Z\VW
SLH>�� WHNVW\�

]JâRV]RQ\FK� L� XFKZDORQ\FK� ZQLRVNyZ�� RGQRWRZDQLH� ]JâRV]HQLD� SLVHPQ\FK�
Z\VW
SLH>��

���� SU]HELHJ�JâRVRZDQLD�L�MHJR�Z\QLNL��
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GNX� SUDF\�
RERZL
]XM
FHJR�Z�NRQWURORZDQHM�MHGQRVWFH��
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NRQWUROL� ]OHFRQ\FK� SU]H]� 5DG��� Z\QLNyZ� NRQWUROL� Z\NRQDQLD� EXGoHWX� 3RZLDWX� RUD]��
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SD>VWZRZHM�L�VâXoERZHM��RERZL
]XM
F\FK�Z�NRQWURORZDQHM�MHGQRVWFH��
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���3U]HGVWDZLFLHOH� NOXEyZ�PRJ
� SU]HGVWDZLDý� VWDQRZLVND� NOXEyZ�ZH�ZV]\VWNLFK�

VSUDZDFK��E�G
F\FK�SU]HGPLRWHP�REUDG�5DG\��
���������=DU]
G�3RZLDWX�MHVW�RUJDQHP�Z\NRQDZF]\P�3RZLDWX��
���5DGD� 3RZLDWX� Z\ELHUD� =DU]
G� Z� OLF]ELH� �� RVyE�� Z� W\P� 6WDURVW�� MDNR� MHJR�

SU]HZRGQLF]
FHJR��ZLFHVWDURVW��RUD]�SR]RVWDâ\FK�F]âRQNyZ�Z�OLF]ELH�WU]HFK�RVyE��
���5DGD�3RZLDWX�Z\ELHUD� 6WDURVW�� L�ZLFHVWDURVW��Z�FL
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F]\QQRSFL�Z�SR]RVWDâ\FK� VSUDZDFK� ]� ]DNUHVX�SUDZD�SUDF\�ZREHF�3U]HZRGQLF]
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G� 3RZLDWX� Z\NRQXMH� ]DGDQLD� 3RZLDWX� SU]\� SRPRF\� 6WDURVWZD�

3RZLDWRZHJR� RUD]� MHGQRVWHN� RUJDQL]DF\MQ\FK� 3RZLDWX� Z� W\P� 3RZLDWRZHJR� 8U]�GX�
3UDF\��

����D�����.LHURZQLF\� 3RZLDWRZ\FK� 6âXoE�� ,QVSHNFML� L� 6WUDo\�Z\NRQXM
� RNUHSORQH��
Z�XVWDZDFK�]DGDQLD�L�NRPSHWHQFMH�SU]\�SRPRF\�MHGQRVWHN�RUJDQL]DF\MQ\FK���NRPHQG��
L�LQVSHNWRUDWyZ��

���������6WDURVWD� RUJDQL]XMH� SUDF�� =DU]
GX� 3RZLDWX� L� 6WDURVWZD� 3RZLDWRZHJR��
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F\PL�VSUDZDPL�3RZLDWX�RUD]�UHSUH]HQWXMH�3RZLDW�QD�]HZQ
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���:� VSUDZDFK� QLH� FLHUSL
F\FK� ]ZâRNL�� ]ZL
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F\FK�EH]SRSUHGQLR�]GURZLX�L�o\FLX�RUD]�Z�VSUDZDFK�PRJ
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QDOHo
FH� GR� ZâDSFLZRSFL� =DU]
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GX�3RZLDWX��
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SU]HZLGXM
�Z\GDZDQLH�GHF\]ML�SU]H]�=DU]
G�3RZLDWX��

���6WDURVWD� PRoH� XSRZDoQLý� QD� SLSPLH� :LFHVWDURVW��� SRV]F]HJyOQ\FK� F]âRQNyZ�
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GX�3RZLDWX�QDOHo\�
Z�V]F]HJyOQRSFL��
���� SU]\JRWRZDQLH�SURMHNWX�SRU]
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GX��
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GX��
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GX��
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G� Z� LQQ\P� WHUPLQLH�� D� WDNoH�
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GHN�REUDG��
���6WDURVWD� MHVW� RERZL
]DQ\� ]ZRâDý� SRVLHG]HQLH� =DU]
GX� QD� SLVHPQ\� ZQLRVHN��

FR�QDMPQLHM�GZyFK�F]âRQNyZ�=DU]
GX��Z�WHUPLQLH���GQL�RG�]âRoHQLD�ZQLRVNX��
���������3RVLHG]HQLD� =DU]
GX� ]ZRâXMH� RUD]� SU]HZRGQLF]\� LP� 6WDURVWD� OXE�

:LFHVWDURVWD��
���:� SRVLHG]HQLDFK� =DU]
GX� XF]HVWQLF]
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���'R�XG]LDâX�Z�SRVLHG]HQLDFK�=DU]
GX��6WDURVWD�PRoH�]RERZL
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���������=�SRVLHG]HQLD�=DU]
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GX��XF]HVWQLF]
F\FK�

Z�SRVLHG]HQLX��D�Z�SU]\SDGNX��JG\�Z�SRVLHG]HQLX�=DU]
GX�XF]HVWQLF]\â\�UyZQLHo�LQQH�
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DOER�RFKURQLH�GDQ\FK�RVRERZ\FK��
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SRVLHG]H>�L�XFKZDâ�=DU]
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SRZLDWX��:\ND]�XGRVW�SQLD�VL��GR�SXEOLF]QHJR�ZJO
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���������3RZLDW� SURZDG]L� VDPRG]LHOQLH� JRVSRGDUN�� ILQDQVRZ
� QD� SRGVWDZLH�
EXGoHWX�3RZLDWX��

���%XGoHW� 3RZLDWX� MHVW� SODQHP� ILQDQVRZ\P� REHMPXM
F\P� GRFKRG\� L� Z\GDWNL�
3RZLDWX��
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F\FK� ]ZL�NV]HQLH� Z\GDWNyZ�� QLH� ]QDMGXM
F\FK�
SRNU\FLD� Z� SODQRZDQ\FK� GRFKRGDFK� OXE� ]ZL�NV]HQLD� SODQRZDQ\FK� GRFKRGyZ� EH]�
MHGQRF]HVQHJR�XVWDQRZLHQLD�mUyGHâ�W\FK�GRFKRGyZ��

������5DGD�3RZLDWX�RNUHSOD�WU\E�SUDF�QDG�SURMHNWHP�XFKZDâ\�EXGoHWRZHM��XVWDODM
F�
Z�V]F]HJyOQRSFL��
���� RERZL
]NL� MHGQRVWHN�RUJDQL]DF\MQ\FK�3RZLDWX�RUD]�SRZLDWRZ\FK� VâXoE�� LQVSHNFML��

L�VWUDo\��Z�WRNX�SUDF�QDG�SURMHNWHP�EXGoHWX�3RZLDWX��
���� Z\PDJDQ
� SU]H]� 5DG�� 3RZLDWX� V]F]HJyâRZRSý� SURMHNWX�� ]� ]DVWU]HoHQLHP���

oH�V]F]HJyâRZRSý�WD�QLH�PRoH�E\ý�PQLHMV]D�QLo�RNUHSORQD�Z�RGU�EQ\FK�SU]HSLVDFK��
���� Z\PDJDQH� PDWHULDâ\� LQIRUPDF\MQH�� NWyUH� =DU]
G� 3RZLDWX� SRZLQLHQ� SU]HGVWDZLý�

5DG]LH�3RZLDWX�ZUD]�]�SURMHNWHP�XFKZDâ\�EXGoHWRZHM��
���� WHUPLQ\�RERZL
]XM
FH�Z�WRNX�SUDF�QDG�SURMHNWHP�EXGoHWX�3RZLDWX��
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���������8FKZDâD� EXGoHWRZD� 3RZLDWX� SRZLQQD� E\ý� XFKZDORQD� SU]HG�
UR]SRF]�FLHP�URNX�EXGoHWRZHJR��

���:� SU]\SDGNX� QLH� XFKZDOHQLD� EXGoHWX� Z� WHUPLQLH� Z\PLHQLRQ\P� Z� XVW�� ����
GR� F]DVX� XFKZDOHQLD� EXGoHWX� SU]H]� 5DG�� 3RZLDWX�� QLH� SymQLHM� MHGQDN� QLo� GR� GQLD��
���PDUFD� URNX�EXGoHWRZHJR�� SRGVWDZ
� JRVSRGDUNL� EXGoHWRZHM� MHVW�SURMHNW� EXGoHWX�
SU]HGâRoRQ\�5DG]LH�3RZLDWX��

���:� SU]\SDGNX� QLH� XFKZDOHQLD� EXGoHWX� Z� WHUPLQLH�� R� NWyU\P�PRZD� Z� XVW�� ���
UHJLRQDOQD� L]ED� REUDFKXQNRZD� XVWDOD� EXGoHW� SRZLDWX� QDMSymQLHM� GR� GQLD��
��� NZLHWQLD� URNX� EXGoHWRZHJR�� 'R� GQLD� XVWDOHQLD� EXGoHWX� SU]H]� UHJLRQDOQ
� L]E��
REUDFKXQNRZ
�� SRGVWDZ
� JRVSRGDUNL� EXGoHWRZHM� MHVW� SURMHNW� EXGoHWX�� R� NWyU\P�
PRZD�Z�XVW�����

���:�SU]\SDGNX�� JG\� GRFKRG\� L�Z\GDWNL� SD>VWZD� RNUHSOD� XVWDZD� R� SURZL]RULXP�
EXGoHWRZ\P�� 5DGD� 3RZLDWX� PRoH� XFKZDOLý� SURZL]RULXP� EXGoHWRZH� 3RZLDWX��
QD�RNUHV�REM�W\�SURZL]RULXP�EXGoHWRZ\P�SD>VWZD��

���8FKZDâ�� EXGoHWRZ
� 3RZLDWX� OXE� XFKZDâ��� R� NWyUHM� PRZD� Z� XVW�� ����
6WDURVWD� SU]HGNâDGD� UHJLRQDOQHM� L]ELH� REUDFKXQNRZHM� Z� FL
JX� �� GQL� RG� GQLD� MHM�
SRGM�FLD��

���������=D�SUDZLGâRZH�Z\NRQDQLH�EXGoHWX�3RZLDWX�RGSRZLDGD�=DU]
G�3RZLDWX��
���=DU]
GRZL�3RZLDWX�SU]\VâXJXMH�Z\â
F]QLH�SUDZR��

���� ]DFL
JDQLD� ]RERZL
]D>� PDM
F\FK� SRNU\FLH� Z� XVWDORQ\FK� Z� XFKZDOH� EXGoHWRZHM�
NZRWDFK�Z\GDWNyZ��Z�UDPDFK�XSRZDoQLH>�XG]LHORQ\FK�SU]H]�5DG��3RZLDWX��

���� HPLWRZDQLD� SDSLHUyZ� ZDUWRSFLRZ\FK�� Z� UDPDFK� XSRZDoQLH>� XG]LHORQ\FK� SU]H]�
5DG��3RZLDWX��

���� GRNRQ\ZDQLD�Z\GDWNyZ�EXGoHWRZ\FK��
���� ]JâDV]DQLD�SURSR]\FML�]PLDQ�Z�EXGoHFLH�3RZLDWX��
���� G\VSRQRZDQLD�UH]HUZ
�EXGoHWX�3RZLDWX��
���� EORNRZDQLD�SURGNyZ�EXGoHWRZ\FK��Z�SU]\SDGNDFK�RNUHSORQ\FK�XVWDZ
��

���*RVSRGDUND�SURGNDPL�ILQDQVRZ\PL�]QDMGXM
F\PL�VL��Z�G\VSR]\FML�3RZLDWX�MHVW�
MDZQD��:\PyJ�MDZQRSFL�MHVW�VSHâQLRQ\�Z�V]F]HJyOQRSFL�SU]H]��
���� MDZQRSý�GHEDW\�EXGoHWRZHM��
���� RSXEOLNRZDQLH� XFKZDâ\� EXGoHWRZHM� RUD]� VSUDZR]GD>� ]� Z\NRQDQLD� EXGoHWX�

3RZLDWX��
���� SU]HGVWDZLHQLH� SHâQHJR� Z\ND]X� NZRW� GRWDFML� FHORZ\FK� XG]LHODQ\FK� ]� EXGoHWX�

3RZLDWX��
���� XMDZQLHQLH�VSUDZR]GDQLD�=DU]
GX�]�G]LDâD>��R�NWyU\FK�PRZD�Z�XVW����SNW���L����

�
�
�



� ���

5R]G]LDâ���
0LHQLH�SRZLDWX�

���������0LHQLHP� 3RZLDWX� MHVW� ZâDVQRSý� L� LQQH� SUDZD� PDM
WNRZH� QDE\WH� SU]H]�
3RZLDW�OXE�LQQH�3RZLDWRZH�RVRE\�SUDZQH��

���3RZLDWRZ\PL� RVREDPL� SUDZQ\PL�� RSUyF]� 3RZLDWX�� V
� LQQH� VDPRU]
GRZH�
MHGQRVWNL�RUJDQL]DF\MQH��NWyU\P�XVWDZ\�SU]\]QDM
�WDNL�VWDWXV��D�WDNoH�WH�RVRE\�SUDZQH��
NWyUH�PRJ
�E\ý�WZRU]RQH�QD�SRGVWDZLH�XVWDZ�Z\â
F]QLH�SU]H]�3RZLDW��

���3RZLDW� MHVW� Z� VWRVXQNDFK� F\ZLOQRSUDZQ\FK� SRGPLRWHP� SUDZ� L� RERZL
]NyZ��
NWyUH�GRW\F]
�PLHQLD�3RZLDWX��QLH�QDOHo
FHJR�GR�LQQ\FK�SRZLDWRZ\FK�RVyE�SUDZQ\FK��

���������2SZLDGF]HQLD�ZROL�Z�VSUDZDFK�PDM
WNRZ\FK�Z�LPLHQLX�3RZLDWX�VNâDGDM
�
GZDM� F]âRQNRZLH� =DU]
GX� OXE� MHGHQ� F]âRQHN� =DU]
GX� L� RVRED� XSRZDoQLRQD� SU]H]�
=DU]
G�Z�GURG]H�XFKZDâ\��

���=DU]
G� PRoH� XSRZDoQLý� SUDFRZQLNyZ� 6WDURVWZD�� NLHURZQLNyZ� SRZLDWRZ\FK�
VâXoE�� LQVSHNFML� L� VWUDo\� RUD]� MHGQRVWHN� RUJDQL]DF\MQ\FK� 3RZLDWX�� GR� VNâDGDQLD�
RSZLDGF]H>�ZROL��]ZL
]DQ\FK�]�SURZDG]HQLHP�ELHo
FHM�G]LDâDOQRSFL�3RZLDWX��

���-HoHOL� F]\QQRSý� SUDZQD� PRoH� VSRZRGRZDý� SRZVWDQLH� ]RERZL
]D>�
PDM
WNRZ\FK�� GR� MHM� VNXWHF]QRSFL� SRWU]HEQD� MHVW� NRQWUDV\JQDWD� 6NDUEQLND� 3RZLDWX��
OXE�RVRE\�SU]H]�QLHJR�XSRZDoQLRQHM��

������3RZLDW�QLH�SRQRVL�RGSRZLHG]LDOQRSFL�]D�]RERZL
]DQLD�LQQ\FK�SRZLDWRZ\FK�
RVyE�SUDZQ\FK��FK\ED�oH�SU]HSLV\�XVWDZ\�VWDQRZL
�LQDF]HM��

���������=DU]
G� PLHQLHP� 3RZLDWX� L� MHJR� RFKURQD� SRZLQQ\� E\ý� Z\NRQ\ZDQH��
]H�V]F]HJyOQ
�VWDUDQQRSFL
��

���=D� ZâDSFLZH� JRVSRGDURZDQLH� PLHQLHP� 3RZLDWX� RGSRZLHG]LDOQ\� MHVW� =DU]
G�
3RZLDWX�� D�WDNoH� NLHURZQLF\� SRZLDWRZ\FK� VâXoE�� LQVSHNFML� L� VWUDo\� RUD]� MHGQRVWHN�
RUJDQL]DF\MQ\FK�3RZLDWX��

5R]G]LDâ���
3U]HSLV\�NR>FRZH�

������=PLDQ� VWDWXWX� GRNRQXMH� 5DGD� 3RZLDWX� Z� WU\ELH� ZâDSFLZ\P� GOD� MHJR�
XFKZDOHQLD��
�
�
�
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=$á	&=1,.� 1U� �� GR� 6WDWXWX� 3RZLDWX� *RVW\QL>VNLHJR� VWDQRZL
FHJR�
=Dâ
F]QLN�GR�8FKZDâ\�1U�;;,,��������5DG\�3RZLDWX�*RVW\QL>VNLHJR�]�GQLD�
���SDmG]LHUQLND�����U��
:\ND]�MHGQRVWHN�RUJDQL]DF\MQ\FK�3RZLDWX�*RVW\QL>VNLHJR��
���� =DU]
G�'UyJ�3RZLDWRZ\FK�Z�*RVW\QLQLH��
���� *RVW\QL>VNLH�&HQWUXP�(GXNDF\MQH��
���� =HVSyâ�6]Nyâ�LP��0DULL�6NâRGRZVNLHM�²�&XULH��Z�*RVW\QLQLH��
���� /LFHXP�2JyOQRNV]WDâF
FH�LP��7DGHXV]D�.RSFLXV]NL�Z�*RVW\QLQLH��
���� 6SHFMDOQ\�2SURGHN�6]NROQR�:\FKRZDZF]\�Z�*RVW\QLQLH��
���� =HVSyâ�6]Nyâ�6SHFMDOQ\FK�Z�0RFDU]HZLH��
���� 3RZLDWRZ\�=HVSyâ�3ODFyZHN�2SLHNX>F]R�²�:\FKRZDZF]\FK�Z�*RVW\QLQLH��
��5RG]LQQ\�'RP�']LHFND�Z�*RVW\QLQLH��
����5RG]LQQ\�'RP�']LHFND�Z�5XV]NRZLH��
����3RUDGQLD�3V\FKRORJLF]QR���3HGDJRJLF]QD�Z�*RVW\QLQLH��
����3RZLDWRZ\�'RP�3RPRF\�6SRâHF]QHM�Z�&]DUQRZLH��
����3RZLDWRZ\� =HVSyâ� 2EVâXJL� (NRQRPLF]QHM� 6]Nyâ� L� 3ODFyZHN� 2SZLDWRZR� ��

:\FKRZDZF]\FK�Z�*RVW\QLQLH��
����3RZLDWRZ\�8U]
G�3UDF\�Z�*RVW\QLQLH��
����3RZLDWRZH�&HQWUXP�3RPRF\�5RG]LQLH�Z�*RVW\QLQLH��
=$á	&=1,.� 1U� �� GR� 6WDWXWX� 3RZLDWX� *RVW\QL>VNLHJR� VWDQRZL
FHJR�
=Dâ
F]QLN�GR�8FKZDâ\�1U�;,,�������5DG\�3RZLDWX�*RVW\QL>VNLHJR�]�GQLD����
SDmG]LHUQLND������U��
�
:\ND]�SRZLDWRZ\FK�VâXoE��LQVSHNFML�L�VWUDo\�
���.RPHQGD�3RZLDWRZD�3D>VWZRZHM�6WUDo\�3RoDUQHM�Z�*RVW\QLQLH��
���3RZLDWRZ\�,QVSHNWRUDW�1DG]RUX�%XGRZODQHJR�Z�*RVW\QLQLH�
�
=$á	&=1,.� 1U� �� GR� 6WDWXWX� 3RZLDWX� *RVW\QL>VNLHJR� VWDQRZL
FHJR�
=Dâ
F]QLN�GR�8FKZDâ\�1U�;;,,�������5DG\�3RZLDWX�*RVW\QL>VNLHJR�]�GQLD����
SDmG]LHUQLND�����U��
��
:\ND]�MHGQRVWHN�RUJDQL]DF\MQ\FK�SRVLDGDM
F\FK�RVRERZRSý�SUDZQ
��
���� 6DPRG]LHOQ\�3XEOLF]Q\�=HVSyâ�=DNâDGyZ�2SLHNL�=GURZRWQHM�Z�*RVW\QLQLH���
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