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Z\EUDQHJR�NRQWUDKHQWD�L�LFK�PRG\ILNDFMĊ�OXE�GRGDZDQLH�
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6FKHPDW\�NVLĊJRZDQLD���GRGDQLH�PRĪOLZRĞFL�WZRU]HQLD�UR]UDFKXQNyZ���]DSáDW >8635$:1,(1,(@>64/�����@
6FKHPDW\�NVLĊJRZDQLD���GRGDQR�PRĪOLZRĞü�WZRU]HQLD�UR]UDFKXQNyZ���]DSáDW�
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UyZQLHĪ�VSUDZG]HQLH�XQLNDOQRĞFL�1,3��3URJUDP�RGSRZLHGQLR�R�W\P�XĪ\WNRZQLND�LQIRUPXMH�L�SURSRQXMH�Z\EyU�Z�NRQW\QXDFML�]DSLVX
OXE�MHJR�SU]HUZDQLH��
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8PRĪOLZLHQLH�ZH�Z]RUFX�NVLĊJRZDQLD�Z\ERUX�GR�WZRU]HQLD�QXPHUX�NRQWD�DQDOLW\NL�SRGDQHM�Z�NDUWRWHFH�NRQWUDKHQWD�Z\EUDQHJR�QD
GRNXPHQFLH�VSU]HGDĪ\�MDNR�RGELRUFD�WRZDUX��'R�WHM�SRU\�PRĪQD�E\áR�SREUDü�DQDOLW\NĊ�W\ONR�]�QDE\ZF\�QD�IDNWXU]H�
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)LOWURZDQLH�GRNXPHQWyZ�NVLĊJRZ\FK�ZJ�GDW\�NVLĊJRZDQLD�OXE�GDW\�GRZRGX >8635$:1,(1,(@>64/�����@
'RGDQR�PRĪOLZRĞü�ILOWURZDQLD�ZLGRNX�GRNXPHQWyZ�NVLĊJRZ\FK�ZJ�GDW\�NVLĊJRZDQLD�OXE�GDW\�GRZRGX�Z�SU]\SDGNX�EUDNX�GDW\
NVLĊJRZDQLD�

6FKHPDW�NVLĊJRZ\���SRZLą]DQLH�]�NRGHP�GRNXPHQWX�NVLĊJRZHJR� >8635$:1,(1,(@>64/�����@
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=PLDQD�QD]Z\�]�5DFKXQHN�:\QLNyZ�QD�5DFKXQHN�]\VNyZ�L�VWUDW >8635$:1,(1,(@>64/�����@
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$XWRPDW\F]QH�UR]OLF]DQLH�UR]UDFKXQNyZ >8635$:1,(1,(@>64/�����@
'RGDQR�PRĪOLZRĞü�DXWRPDW\F]QHJR�UR]OLF]DQLD�UR]UDFKXQNyZ�Z\JHQHURZDQ\FK�QD�SRGVWDZLH�GHNUHWyZ�RUD]�PRĪOLZRĞü
DXWRPDW\F]QHJR�WZRU]HQLD�UR]UDFKXQNyZ�W\SX�
=DSáDWD
�

:\OLF]DQLH�REURWyZ�L�VDOGD�NRQWD�]�SR]LRPX�GRNXPHQWX�NVLĊJRZHJR >8635$:1,(1,(@>64/�����@
'RGDQR�PRĪOLZRĞü�SRGJOąGX�REURWyZ�L�VDOG�NRQW�XĪ\W\FK�Z�]D]QDF]RQ\FK�GHNUHWDFK�SRGF]DV�GRGDZDQLD�HG\FML�GRNXPHQWX
NVLĊJRZHJR�

$XWRPDW\F]QH�SRGSRZLDGDQLH�NRQWUDKHQWD�SU]\�]DSLVLH�GRNXPHQWX >8635$:1,(1,(@>64/�����@
:�SU]\SDGNX�EUDNX�NRQWUDKHQWD��NWyU\�MHVW�Z\PDJDQ\�Z�GRNXPHQFLH�]H�Z]JOĊGX�QD�ZSLV�GR�UHMHVWUX�9$7��V\VWHP�S\WD�F]\
FKFHP\�VNRU]\VWDü�]�DXWRPDW\F]QHJR�GRSLVDQLD�NRQWUDKHQWD�QD�SRGVWDZLH�GHNUHWyZ�

0RĪOLZRĞü�]DSLVDQLD�]PLDQ�GRW��]QDF]QLNyZ�Z�GHNUHFLH�GRNXPHQWX
]DNVLĊJRZDQHJR

>8635$:1,(1,(@>64/�����@

3URJUDP�XPRĪOLZLD�]DSLV\ZDQLH�]PLDQ�]QDF]QLNyZ�Z�GHNUHFLH�GRNXPHQWX�]DNVLĊJRZDQHJR�

5R]V]HU]HQLH�UDSRUWX�]�EáĊGyZ�UR]NVLĊJRZDQLD�R�RSLV�EáĊGyZ�GOD�SR]\FML >8635$:1,(1,(@>64/�����@
5R]V]HU]RQR�UDSRUW�]�EáĊGyZ�UR]NVLĊJRZDQLD�R�LQIRUPDFMH�GRW��EáĊGQ\FK�]DSLVyZ��'RGDQR�GR�UDSRUWX�LQIRUPDFMH�R�EUDNX
UR]NVLĊJRZDQLD�ZV]\VWNLFK�SR]\FML�GRNXPHQWX�
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7ZRU]HQLH�UDFKXQNX�EDQNRZHJR�]�QD]ZD�EDQNX��NWRU\�QLH�ILJXUXMH�Z�NDUWRWHFH
%$1.,

>8635$:1,(1,(@>64/����@

'RGDQR�VWDáą�GHILQLFMH�EDQNyZ�L�XVXQLĊWR�NDUWRWHNĊ�EDQNyZ��=PRG\ILNRZDQR�VSRVyE�HG\FML�UDFKXQNX�EDQNRZHJR��EUDN
NRQLHF]QRĞFL�Z\SHáQLDQLD�EDQNX�L�W\SX�UDFKXQNX��PRĪOLZRĞü�Z\ERUX�NRGX�6:,)7�]�OLVW\�

3U]\�]PLDQLH�VWDWXVX�GRNXPHQWyZ�]DNVLĊJRZDQ\FK��QLHSRWU]HEQH�VSUDZG]HQLD
]DSLVyZ

>%àĄ'@>64/�����@

3RSUDZLRQR�QLHSRWU]HEQH�Z\ZRá\ZDQLH�VSUDZG]DQLD�SRSUDZQRĞFL�]DSLVyZ�GRNXPHQWyZ�NVLĊJRZ\FK�SU]\�]PLDQLH�VWDWXVX
GRNXPHQWyZ�]DNVLĊJRZDQ\FK��QD�VWDWXV��QLH]DUHMHVWURZDQ\��OXE��Z�EXIRU]H���QLHVSUDZG]RQ\��

6FKHPDW�NVLĊJRZ\���RNQR�GR�ZSURZDG]DQLD�ZDUWRĞFL�]PLHQQ\FK�QLH�]DSDPLĊWXMH
XVWDZLHĔ��ZLHONRĞü�RNQD��

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG�QLH]DSDPLĊW\ZDQLD�XVWDZLHĔ�RNQD�]PLHQQ\FK�VFKHPDWX�NVLĊJRZDQLD�

6FKHPDW�NVLĊJRZ\���QLHSRSUDZQH�SU]HSLV\ZDQLH�RSLVX >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG�QLHSRSUDZQHJR�SU]HSLV\ZDQLD�RSLVX�NRQWD�QD�RNQLH�]PLHQQ\FK�VFKHPDWX�NVLĊJRZDQLD�

:�VSU]HGDĪ\�PRĪQD�Z\VWDZLü�QRWĊ�NRU\JXMąFą�DOH�QLH�PRĪQD�]REDF]\ü�OLVW\�QRW� >%àĄ'@>64/�����@
:�PHQX�PRGXáX�63�XGRVWĊSQLRQR�PRĪOLZRĞü�Z\ZRáDQLD�RNQD�SU]HJOąGRZHJR�QRW�NRU\JXMąF\FK�

3RSUDZND�GR�LQIRUPDFML�R�NRQFLH�Z�RNQLH�SODQX�NRQW�Z\ZRáDQ\P�Z�JHQHUDWRU]H
UDSRUWyZ

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG�Z\ZRáDQLD�RNQD�SODQX�NRQW�]�JHQHUDWRUD�UDSRUWyZ�LQIRUPXMąF\�R�EUDNX�]DORJRZDQLD�GR�URNX�REUDFKXQNRZHJR�
PLPR�LĪ�URN�E\á�Z\EUDQ\�Z�SDUDPHWUDFK�]HVWDZLHQLD�

%áąG�SRGF]DV�JHQHURZDQLD�]HVWDZLHQLD�]DSLVyZ�G]LHQQLNyZ�GOD�Z\EUDQ\FK
]QDF]QLNyZ

>%àĄ'@>64/�����@

1DSUDZLRQR�EáąG��Z�QLHNWyU\FK�SU]\SDGNDFK�SRZRGXMąF\�QLHPRĪQRĞü�Z\JHQHURZDQLD�]HVWDZLHQLD�]DSLVyZ�G]LHQQLNyZ��%áąG
SRZVWDZDá�MHG\QLH�Z�SU]\SDGNX�XĪ\FLD�SDUDPHWUyZ�]HVWDZLHQLD�RJUDQLF]DMąF\FK�]DSLV\�]H�Z]JOĊGX�QD�]QDF]QLNL
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3U]\�Z\GUXNX�NLONX�GRN�NVLĊJRZ\FK�MHGQRF]HĞQLH�QD�NDĪG\P�]�QLFK�SRMDZLDMą�VLĊ
WH�VDPH�SR]\FMH�]ZLą]DQH�]�UHMHVWUDFMą�9$7��NWyUH�Vą�VXPą�]DSLVyZ�]D]QDF]RQ\FK
GRNXPHQWyZ�

>%àĄ'@>64/�����@

1DSUDZLRQR�EáąG�SRZRGXMąF\�SRZVWDZDQLH�QD�Z\GUXNX�GRNXPHQWyZ�NVLĊJRZ\FK�QDGPLDURZ\FK�SR]\FML�]ZLą]DQ\FK�]�UHMHVWUDFMą
9$7��%áąG�SRMDZLDá�VLĊ�MHG\QLH�Z�SU]\SDGNX�SUyE\�Z\GUXNX�ZLĊFHM�QLĪ�MHGQHJR�GRNXPHQWX�NVLĊJRZHJR�QD�UD]�

'RNXPHQW\�NVLĊJRZH���QLH�]DSDPLĊWXMH�]QDF]QLNyZ�Z�GHNUHWDFK��XZDJ�RUD]
]DáąF]QLNyZ�QD�GRNXPHQFLH�MXĪ�]DNVLĊJRZDQ\P

>%àĄ'@>64/����@

3URJUDP�XPRĪOLZLD�]DSLV\ZDQLH�]QDF]QLNyZ�Z�GHNUHWDFK��XZDJ�RUD]�]DáDF]QLNyZ�SR�]DNVLĊJRZDQLX�GRNXPHQWX�

5$.664/�.$'5<�,�3à$&(
3UDZR�GR�]DVLáNX�GOD�RVyE��NWyUH�XNRĔF]\á\����ODW >12:$�&(&+$@>64/�����@
MHĪHOL�SUDFRZQLN�XNRĔF]\á����URN�Ī\FLD���]DVLáHN�SU]\VáXJXMH�RG����GQLD�QLH]GROQRĞFL�GR�SUDF\�&]WHUQDVWRGQLRZ\�RNUHV�Z\SáDW\
Z\QDJURG]HQLD�]D�F]DV�FKRURE\�PD�]DVWRVRZDQLH�RG�QDVWĊSQHJR�URNX�NDOHQGDU]RZHJR��Z�NWyU\P�RVRED�EĊGąFD�SUDFRZQLNLHP�
RVRED�Z\NRQXMąFD�SUDFĊ�QDNáDGF]ą�DOER�RVRED�RGE\ZDMąFD�VáXĪEĊ�]DVWĊSF]ą�XNRĔF]\áD����URN�Ī\FLD��3U]HSLV�GRW\F]ąF\
F]WHUQDVWRGQLRZHJR�RNUHVX�Z\SáDW\�Z\QDJURG]HQLD�]D�RNUHV�FKRURE\�RERZLą]XMH�RG���OXWHJR������U��

1RZD�V]F]HJyáRZD�NDUWD�Z\QDJURG]HĔ >12:$�&(&+$@>64/�����@
'RGDQR�QRZH�]HVWDZLHQLH���6]F]HJyáRZD�NDUWD�Z\QDJURG]HĔ

3RWUąFHQLH�FKRURERZH�]D�SRSU]HGQL�PLHVLąF >12:$�&(&+$@>64/�����@
'RGDQR�REVáXJĊ�QDOLF]DQLD�SRWUąFHQLD�FKRURERZHJR�]D�SRSU]HGQL�PLHVLąF�QD�QDVWĊSQHM�UHDOL]DFML

6NáDGQLN�Z\QDJURG]HQLD�OLF]ąF\�VWDĪ�]�SU]HELHJX�]DWUXGQLHQLD�Z\QLNDMFHJR�]H
ĞZLDGHFWZ�SUDF\�L�REHFQHJR�]DWUXGQLHQLD

>12:$�&(&+$@>64/�����@

'RGDQR�VNáDGQLN�Z\QDJURG]HQLD�OLF]ąF\�VWDĪ�]�SU]HELHJX�]DWUXGQLHQLD��Z\QLNDMąFHJR�]H�ĞZLDGHFWZ�SUDF\�L�REHFQHJR�]DWUXGQLHQLD

1RZ\�W\S�UR]ZLą]DQLD�XPRZ\�R�SUDFĊ��ĞPLHUü�SUDFRZQLND� >12:$�&(&+$@>64/�����@
'RGDQR�QRZ\�W\S�UR]ZLą]DQLD�XPRZ\�R�SUDFĊ��ĞPLHUü�SUDFRZQLND��RUD]�VNáDGQLN�Z\QDJURG]HQLD��RGSUDZD�SRĞPLHUWQD��

1RUPDW\ZQH�LORĞFL�GQL�Z�SRV]F]HJyOQ\FK�PLHVLąFDFK >12:$�&(&+$@>64/�����@
:�GDQ\FK�VWDá\FK�GRGDQR�QRUPDW\ZQH�LORĞFL�GQL�Z�SRV]F]HJyOQ\FK�PLHVLąFDFK

=HVWDZLHQLH��/LVWD�MXELOHXV]RZD� >12:$�&(&+$@>64/�����@
'RGDQR�QRZH�]HVWDZLHQLH���/LVWD�MXELOHXV]RZD

=HVWDZLHQLH��/LVWD�Z\VáXJL�ODW� >12:$�&(&+$@>64/�����@
'RGDQR�QRZH�]HVWDZLHQLH����/LVWD�Z\VáXJL�ODW

5R]ZLą]DQLH�XPRZ\�F\ZLOQRSUDZQHM >12:$�&(&+$@>64/�����@
'RGDQR�QRZH�]HVWDZLHQLH���5R]ZLą]DQLH�XPRZ\�F\ZLOQRSUDZQHM

/LVWD�SáDF���VXPRZDQLH�UHDOL]DFML�GOD�WHM�VDPHM�XPRZ\ >12:$�&(&+$@>64/����@
:�SDUDPHWUDFK�Z\GUXNX�OLVW\�SáDF�GR�XPyZ�HWDWRZ\FK�GRGDQR�SDUDPHWU�RNUHĞODMąF\��F]\�UHDOL]DFMH�]QDMGXMąFH�VLĊ�QD�OLĞFLH�SáDF��D
GRW\F]ąFH�WHM�VDPHM�XPRZ\�PDMą�E\ü�JUXSRZDQH�Z�MHGHQ��SDVHN���'RP\ĞOQLH�VXPRZDQLH�UHDOL]DFML�MHVW�Z\áąF]RQH�

=PLDQD�Z�GDQ\FK�VWDá\FK�NZRW\�XOJL�SRGDWNRZHM�PLHVLĊF]QHM�RUD]�ZVSyáF]\QQLND
ZDORU\]DFML�L�NZRW�SRGVWDZ�VNáDGHN�GOD�ZáDĞFLFLHOL

>8635$:1,(1,(@>64/�����@

=PLHQLRQR�Z�GDQ\FK�VWDá\FK�NZRW\�XOJL�SRGDWNRZHM�PLHVLĊF]QHM�RUD]�ZVSyáF]\QQLND�ZDORU\]DFML�L�NZRW�SRGVWDZ�VNáDGHN�GOD
ZáDĞFLFLHOL

0LJUDFMD�2]QDF]DQLH�XPRZ�MDNR�UR]ZLD]DQH� >8635$:1,(1,(@>64/�����@
0LJUDFMD�'RGDQR�IXQNFMĊ�R]QDF]DQLD�XPyZ�MDNR�UR]ZLą]DQLH�GOD�SUDFRZQLNyZ�DUFKLZDOQ\FK�L�XPyZ�UR]ZLą]DQ\FK

3URILOH�XPyZ�.RPXQLNDW�]�QD]Zą�DNWXDOQLH�Z\EUDQHJR�SURILOX >8635$:1,(1,(@>64/�����@
'RGDQR�NRPXQLNDW�LQIRUPXMąF\�R�DNWXDOQLH�Z\ELHUDQ\P�SURILOX�XPRZ\��RVWU]HJDMąF\�SU]HG�SU]\SDGNRZ\P�VNDVRZDQLHP�ZF]HĞQLHM
ZSURZDG]RQ\FK�]PLDQ�Z�GRNXPHQFLH��.RPXQLNDW�Z\VWĊSXMH�ZH�ZV]\VWNLFK�GRNXPHQWDFK��NRU]\VWDMąF\FK�]�SURILOX�
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0RWRU�REOLF]HĔ�,QIRUPDFMD�R�GRNáDGQ\FK�GHILQLFMDFK�JRG]LQ�SUDF\�GOD�NDĪGHJR
GQLD

>8635$:1,(1,(@>64/�����@

'RVWDUF]HQLH�GR�PRWRUX�REOLF]HĔ�LQIRUPDFML�RG�GRNáDGQ\FK�GHILQLFMDFK�JRG]LQ�SUDF\�GOD�NDĪGHJR�GQLD

6SUDZG]HQLH�GDW\��RERZLą]XMH�GR��GOD�XPyZ�R�SUDFĊ >8635$:1,(1,(@>64/�����@
8VWDZLHQLH�SU]H]�XĪ\WNRZQLND��&]DV�Z\NRQ\ZDQLD��QD�LQQ\�QLĪ�F]DV�QLHRNUHĞORQ\�SRZRGXMH�DXWRPDW\F]QH�VSUDZG]DQLH�F]\�]RVWDáD
SUDZLGáRZR�Z\SHáQLRQD�GDWD��RERZLą]XMH�GR��

.ROXPQD��180(5�802:<��Z�RNQLH�Z\ELHUDQLD�UDFKXQNX�GR�OLVW\�SáDWQLF]HM
�F\ZLOQRSUDZQHM�

>8635$:1,(1,(@>64/�����@

'RGDQLH�NROXPQ\��15�802:<��Z�RNQLH�Z\ELHUDQLD�UDFKXQNX�GR�OLVW\�SáDWQLF]HM��F\ZLOQRSUDZQHM�

,QIRUPDFMD�R�RNUHVLH�RERZLą]\ZDQLD�VWDZNL�XE��Z\SDGNRZHJR >8635$:1,(1,(@>64/�����@
GRGDQLH�LQIRUPDFML�Z�Z�IRUPLH�KLQWX�R�RNUHVLH�RERZLą]\ZDQLD�VWDZNL�XE��Z\SDGNRZHJR

2EVáXJD�VWDWXVX�DUFKLZDOQ\�SUDFRZQLND >8635$:1,(1,(@>64/�����@
$XWRPDW\F]QD�]PLDQD�VWDWXVX�SUDFRZQLND�]�DUFKLZDOQ\�QD�DNW\ZQ\�Z�PRPHQFLH�]DUHMHVWURZDQLD�GOD�QLHJR�QRZHM�XPRZ\�R�SUDFĊ�

6RUWRZDQLH�QD�Z\GUXNX�]HVWDZLHQLD�UDFKXQNyZ�GR�XPyZ�F\ZLOQRSUDZQ\FK� >8635$:1,(1,(@>64/�����@
'RGDQR�VRUWRZDQLH�QD�]HVWDZLHQLX�UDFKXQNyZ�GR�XPyZ�F\ZLOQRSUDZQ\FK�SR�SROX��QD]ZD�Z\ĞZLHWODQD�

.DUWRWHNL�NDGURZH���Z\UyĪQLHQLD�L�QDJURG\ >8635$:1,(1,(@>64/�����@
'RGDQR�QRZą�NDUWRWHNĊ�NDGURZą�SU]\SLVDQą�GR�SUDFRZQLND��:\UyĪQLHQLD�L�QDJURG\���.DUWRWHND�]DZLHUD�SROD�
QD]ZD��RSLV��GDWD�SU]\]QDQLD�

'DQH�VWDáH�*RG]LQ\�QRFQH�'DWD�RG�NLHG\�RERZLą]XMą� >8635$:1,(1,(@>64/�����@
'DQH�VWDáH��*RG]LQ\�QRFQH��'RGDQLH�GRNáDGQHM�GDW\�RERZLą]\ZDQLD�GOD�JRG]LQ�QRFQ\FK

1DGJRG]LQ\��2G�NWyUHM�JRG]LQ\�Z\VWąSLáR�]GDU]HQLH� >8635$:1,(1,(@>64/�����@
'RGDQR�SROH�JRG]LQD�UR]SRF]ĊFLD�Z\SHáQLDQH�Z�SU]\SDGNX�]GDU]HQLD�JRG]LQ\�QDGOLF]ERZH�

5HDOL]DFMD�.RPXQLNDW�SURSRQXMąF\�SU]HOLF]HQLH�UHDOL]DFML�SU]\�]DWZLHUG]DQLX >8635$:1,(1,(@>64/�����@
'RGDQR�NRPXQLNDW�SURSRQXMąF\�SU]HOLF]HQLH�SU]\�]DWZLHUG]DQLX�UHDOL]DFML��Z�SU]\SDGNX�Z\NRQDQLD�]PLDQ\�L�QLHZ\NRQDQLD
SU]HOLF]HQLD

+DUPRQRJUDP\��)LOWU�XPyZ� >8635$:1,(1,(@>64/�����@
'RGDQLH�ILOWUD��XPRZ\�DUFKLZDOQH�QLHDUFKLZDOQH��GR�RNQD�KDUPRQRJUDPyZ�

=PLDQD�RNUHVX�EUDQHJR�GR�ĞUHGQLHM�XUORSRZHM >8635$:1,(1,(@>64/�����@
=PLHQLRQR�DOJRU\WP�OLF]ąF\�ĞUHGQLą�XUORSRZą��2EHFQLH�SRPLMD�PLHVLąFH�NWyU\FK�SUDFRZQLN�QLH�SU]HSUDFRZDá�W]Q��Z\VWąSLá\
]GDU]HQLD������
:�SU]\SDGNX�SRPLQLĊFLD�MDNLHJRĞ�PLHVLąFD�ĞUHGQLD�MHVW�Z\GáXĪDQD�R�NROHMQ\��QDVWĊSQ\��PLHVLąF��

=HVWDZLHQLD��1DJáyZHN�Z�SRGVXPRZDQLX� >8635$:1,(1,(@>64/�����@
6FDOHQLH�QD�Z\GUXNDFK�QDJáyZND�]�SRGVXPRZDQLHP�QD�MHGQHM�VWURQLH

=GDU]HQLD��3ROH�OLF]ED�JRG]LQ� >8635$:1,(1,(@>64/����@
:�RNQLH�HG\F\MQ\P�]GDU]HQLD�GRGDQR�SROH�]�OLF]ED�JRG]LQ�

,PSRUW�GDQ\FK�VWDá\FK�5DSRUW�]�LPSRUWX >8635$:1,(1,(@>64/����@
'RGDQR�UDSRUW�]�LPSRUWX�GDQ\FK�VWDá\FK

'\QDPLF�64/�(UURU�64/�(UURU�FRGH� ������DULWKPHWLF�H[FHSWLRQ��QXPHULF�RYHUIORZ�
RU�VWULQJ�WUXQFDWLRQ

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG��NWyU\�Z\VWĊSRZDá�SU]\�GRGDQLX�SURILOX�XPRZ\�]�ZLHORPD�VNáDGQLNDPL�SáDFRZ\PL��

,ORĞü�GQL�ĞZLDGF]HQLD�UHKDELOLWDF\MQHJR����� >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG�QLHSRND]\ZDQLD�LORĞFL�GQL�ĞZLDGF]HQLD�UHKDELOLWDF\MQHJR������QD�UHDOL]DFML
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']LHOHQLH�QLHREHFQRĞFL�QD�Z\QDJURG]HQLH�FKRURERZH�L�]DVLáHN�FKRURERZ\ >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG��3URJUDP�QLH�G]LHOLá�QLHREHFQRĞFL�QD�Z\QDJURG]HQLH�FKRURERZH�L�]DVLáHN�FKRURERZ\��MHĞOL�Z\SHáQLRQH�E\áR
NWyUHNROZLHN�SROH��GDWD�Z\VWDZLHQLD�]ZROQLHQLD�OXE�GDWD�GRVWDUF]HQLD�]ZROQLHQLD

6SUDZG]DQLH�RJUDQLF]HQLD�LORĞFL�VNáDGQLNyZ�Z\QDJURG]HQLD >%àĄ'@>64/�����@
3RSUDZND�Z�REVáXG]H�IXQNFMRQDOQRĞFL��UR]V]HU]RQD�REVáXJD�VFKHPDWyZ�
�
IXQNFMRQDOQRĞü�GRVWĊSQD�
���0RĪOLZRĞü�]GHILQLRZDQLD�ZLĊFHM�QLĪ����VNáDGQLNyZ�Z\QDJURG]HQLD��PRĪOLZRĞü�GRGDZDQLD�ZáDVQ\FK�VNáDGQLNyZ�REOLF]HĔ�GR
LQQ\FK�VFKHPDWyZ�REOLF]HĔ��PRĪOLZRĞü�GRGDZDQLD�GRGDWNRZ\FK��ZáDVQ\FK��VFKHPDWyZ�REOLF]HĔ�
�
IXQNFMRQDOQRĞü�QLHGRVWĊSQD�
���0RĪOLZRĞü�GRGDQLD�PDNV\PDOQLH����VNáDGQLNyZ�GR�VFKHPDWX�VNáDGQLNyZ�Z\QDJURG]HQLD��1D�NROHMQH�VNáDGQLNL�Z\PDJDQD�MHVW
OLFHQFMD�Ä5R]V]HU]RQD�REVáXJD�VFKHPDWyZ��
���:�SU]\SDGNX�NLHG\�Z�VFKHPDFLH�MHVW�MXĪ�ZLĊFHM�VNáDGQLNyZ�QLĪ����L�QLH�PD�OLFHQFML�Ä5R]V]HU]RQD�REVáXJD�VFKHPDWyZ���WR
SURJUDP�G]LDáD�GDOHM��QLH�PD�W\ONR�PRĪOLZRĞFL�GRGDZDQLD�NROHMQ\FK�VNáDGQLNyZ�GR�VFKHPDWX�VNáDGQLNyZ�Z\QDJURG]HQLD��:HMĞFLH
GR�RNQD�SURMHNWRZDQLD�VFKHPDWyZ�VNáDGQLNyZ�Z\QDJURG]HQLD�JHQHUXMH�NRPXQLNDW�RVWU]HJDZF]\�]�LQIRUPDFMą�R�SU]HNURF]HQLX
OLPLWX�LORĞFL�VNáDGQLNyZ�Z\QDJURG]HQLD�
���1LH�PRĪQD�GRGDZDü�VNáDGQLNyZ�GR�VFKHPDWyZ�REOLF]HĔ�

-DN�MHVW�W\ONR�%2�L�QLH�PD�ĪDGQHM�UHDOL]DFML�QDOLF]RQHM�GOD�SUDFRZQLND�WR�QLH
SRND]XMH�QLF�QD�3,7���

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG�EUDNX�GDQ\FK�QD�3,7�����Z�SU]\SDGNX�ZSURZDG]HQLD�%2�L�EUDNX�UHDOL]DFML

(ZLGHQFMD�F]DVX�SUDF\�D�XPRZD�QLH�RG�SLHUZV]HJR�GQLD�PLHVLąFD >%àĄ'@>64/�����@
:SURZDG]RQR�QLHZLHONLH�]PLDQ\�Z�IXQNFMDFK�WZRU]ąF\FK�]ELyU�GDQ\FK�GOD�UDSRUWyZ�HZLGHQFML�PLHVLĊF]QHM��URF]QHM�L�]D�RNUHV�GOD
SUDFRZQLNyZ�
:�NDĪG\P�SU]\SDGNX�VSUDZG]DQH�MHVW�F]\�XPRZD�QLH�UR]SRF]\QD�VLĊ�SR�SLHUZV]\P�GQLX�PLHVLąFD�OXE�RNUHVX�L�QLH�NRĔF]\�SU]HG
RVWDWQLP�GQLX�PLHVLąFD�OXE�RNUHVX�

%áĊGQH�SU]HQRV]HQLH�VNáDGQLNyZ�Z\OLF]DQ\FK�SU]\�SRPRF\�SURILOX�XPRZ\ >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG�EáĊGQHJR�SU]HQRV]HQLD�VNáDGQLNyZ�]�SURILOX�GR�XPRZ\�R�SUDFĊ

:\SRZLHG]HQLH�ZDUXQNyZ�XPRZ\��3RGSRZLDGDQLH�VLĊ�QD�OLĞFLH�SáDF�SU]\�EUDNX
DNFHSWDFML

>%àĄ'@>64/�����@

:SURZDG]RQR�]PLDQĊ��-HĞOL�Z\SRZLHG]HQLH�ZDUXQNyZ�XPRZ\�QLH�MHVW�]DDNFHSWRZDQH��QLH�MHVW�SRGSRZLDGDQH�QD�OLĞFLH�SRGF]DV
WZRU]HQLD�UHDOL]DFML�

�GZXNOLN��QD�]GDU]HQLX�Z�NDUWRWHFH�SUDFRZQLND�SRZRGXMH�SRMDZLHQLH�VLĊ�V]DUHJR
SROD

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG�Z\ĞZLHWODQLD��%áąG�Z\VWĊSRZDá�SRGF]DV�HG\FML�]GDU]HQLD�Z�NDUWRWHFH�SUDFRZQLND�]D�SRPRFą�SRGZyMQHJR
NOLNQLĊFLD�

:\GUXN�ĞZLDGHFWZR�SUDF\���1LHNWyUH�]H�VWDQGDUGRZ\FK�WU\EyZ�]�GXĪą�LORĞFLą
]QDNyZ�QLH�Vą�Z�FDáRĞFL�GUXNRZDQH

>%àĄ'@>64/�����@

3RZLĊNV]RQR�UR]PLDU�SROD�WU\E�QD�ĞZLDGHFWZLH�SUDF\

)RUPXáD�GRGDWNX�]D�JRG]LQ\�QDGOLF]ERZH�L�QRFQH�Z�SU]\SDGNX�OLVW�SáDWQLF]\FK
SáDWQ\FK�Z�QDVWĊSQ\P�PLHVLąFX�

>%àĄ'@>64/�����@

3RSUDZLRQR�DOJRU\WP�Z\OLF]DQLD�IRUPXá\�GRGDWNX�]D�JRG]LQ\�QDGOLF]ERZH�L�QRFQH�Z�SU]\SDGNX�OLVW�SáDWQLF]\FK�SáDWQ\FK�Z
QDVWĊSQ\P�PLHVLąFX��1DOLF]DQLH�RGE\ZD�VLĊ�QD�SRGVWDZLH�RNUHVX�SáDWQLF]HJR�D�QLH�GDW\�Z\SáDW\�OLVW\�

*RG]LQ\�QRFQH�QLH�SRZLQQ\�E\ü�QDOLF]DQH�Z�WUDNFLH�XUORSX�OXE�LQQ\FK
QLHREHFQRĞFL�

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG�QDOLF]DQLD�JRG]LQ�QRFQ\FK�Z�WUDNFLH�QLHREHFQRĞFL

=HVWDZLHQLH�NVLHJRZH�GOD�XPyZ�F\ZLOQRSUDZQ\FK�G]LDáD�W\ONR�GOD�SUDFRZQLNyZ
NWyU]\�Vą�SU]\SLVDQL�GR�G]LDáX

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG��1D�]HVWDZLHQLX�NVLĊJRZ\P�Vą�Z\ND]\ZDQL�SUDFRZQLF\�QLHSU]\SLVDQL�GR�G]LDáX

5$.664/�352'8.&-$
1RZ\�PRGXá��3URGXNFMD��Z�5$.664/ >12:$�&(&+$@>64/�����@
0RGXá�ZVSRPDJD�SURFHV�SURGXNF\MQ\�DXWRPDW\]XMąF�SURZDG]HQLH�HZLGHQFML�]GDU]HĔ�]ZLą]DQ\FK�]�NROHMQ\PL�HWDSDPL
SURGXNF\MQ\PL��'RVWDUF]D�V]F]HJyáRZ\FK�LQIRUPDFML�GRW\F]ąF\FK�SURGXNFML�SODQRZDQHM��SURGXNFML�Z�WRNX�L�SURGXNFML�Z\NRQDQHM�
6\VWHP�ZVSLHUD�XĪ\WNRZQLNyZ�Z�SURFHVLH�Z\FHQ\�SURGXNFML�RUD]�SURZDG]HQLD�JRVSRGDUNL�PDJD]\QRZHM��8PRĪOLZLD��]DU]ąG]DQLH
SURGXNFMą�SRSU]H]�NRQWUROĊ�Z\NRU]\VWDQ\FK�]DVREyZ��QDGDZDQLH�QXPHUyZ�VHULL�RUD]�WHUPLQyZ�SU]\GDWQRĞFL�GOD�SDUWLL
SURGXNF\MQ\FK��LGHQW\ILNDFMĊ�XĪ\W\FK�]DVREyZ�SU]\�SRZVWDZDQLX�Z\UREyZ�
,QWHJUDFMD�]�SR]RVWDá\PL�HOHPHQWDPL�V\VWHPX�5$.664/�]DSHZQLD�RSW\PDOQH�]DU]ąG]DQLH�FDá\P�SU]HGVLĊELRUVWZHP�GRVWDUF]DMąF
QD�ELHĪąFR�DNWXDOQ\FK�LQIRUPDFML�QS��]�]DNUHVX�JRVSRGDUNL�PDWHULDáRZHM�F]\�ILQDQVyZ�
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5$.664/�635=('$ĩ
=DDZDQVRZDQD�NRQWUROD�OLPLWyZ�NUHG\WRZ\FK�GOD�NRQWUDKHQWD >12:$�&(&+$@>64/����@
'RGDQR�IXQNFMRQDOQRĞü��NWyUD�XPRĪOLZLD�WR��ĪH�GOD�NDĪGHJR�NRQWUDKHQWD�PRĪQD�XVWDZLü�OLPLW�LORĞFLRZ\�RUD]�OLPLW�NZRWRZ\
GRNXPHQWyZ�Z�NUHG\FLH��GOD�SáDWQRĞFL�ZV]\VWNLFK�RUD]�GOD�SáDWQRĞFL�SU]HWHUPLQRZDQ\FK���:�]DOHĪQRĞFL�RG�XVWDZLHĔ�ILUP\��SR
RVLąJQLĊFLX�OLPLWX�NUHG\WRZHJR�SURJUDP�EORNXMH�PRĪOLZRĞü�Z\VWDZLDQLD�NROHMQ\FK�GRNXPHQWyZ�OXE�Z\PXV]D�QDW\FKPLDVWRZH
UR]OLF]HQLH�GRNXPHQWX��'RGDWNRZR�SRZVWDáR�XSUDZQLHQLH�SR]ZDODMąFH�QD�RPLQLĊFLH�Z\PXV]HQLD�UR]OLF]HQLD�GRNXPHQWX�
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0RĪOLZRĞü�ZSLVDQLD�Z\EUDQ\FK�FHQ�]DNXSX�GR�LVWQLHMąFHJR�FHQQLND���GR
ZV]\VWNLFK�OXE�]D]QDF]RQ\FK�SR]\FML�QDUD]

>8635$:1,(1,(@>64/�����@

'RGDQR�PRĪOLZRĞü�ZSLVDQLD�Z\EUDQ\FK�FHQ�]DNXSX��QDMQLĪV]D��ĞUHGQLD��QDMZ\ĪV]D��RVWDWQLD��GR�LVWQLHMąFHJR�FHQQLND�GOD�ZV]\VWNLFK
OXE�]D]QDF]RQ\FK�SR]\FML�QDUD]�]�RSFML�Z�SRSXS�PHQX��:SLV]�FHQĊ�]DNXSX�

6SUDZG]DQLH�XQLNDOQRĞFL�1,3�GOD�NRQWUDKHQWyZ >8635$:1,(1,(@>64/�����@
3RGF]DV�GRGDZDQLD�QRZHJR�NRQWDNWX�Z�NDUWRWHFH�NRQWDNWyZ�GRGDQR�RSUyF]�VSUDZG]DQLD�SRSUDZQRĞFL�ZSURZDG]RQHJR�1,3
UyZQLHĪ�VSUDZG]HQLH�XQLNDOQRĞFL�1,3��3URJUDP�RGSRZLHGQLR�R�W\P�XĪ\WNRZQLND�LQIRUPXMH�L�SURSRQXMH�Z\EyU�Z�NRQW\QXDFML�]DSLVX
OXE�MHJR�SU]HUZDQLH��

:\V]XNDQLH�DUW\NXáX�SRGF]DV�GRGDZDQLD�QD�GRNXPHQFLH�UR]FKRGX�SR�QXPHU]H
VHU\MQ\P�]DNXSX

>8635$:1,(1,(@>64/�����@

3RGF]DV�GRSLV\ZDQLD�WRZDUX�QD�GRNXPHQW\�UR]FKRGX�GRGDQR�PRĪOLZRĞü�Z\V]XNDQLD�JR�ZJ�QXPHUX�VHU\MQHJR�OLFHQFML�GRVWDZF\�

6SUDZG]DQLH�XSUDZQLHĔ�GR�PDJD]\QX�SU]\�Z\NRQ\ZDQLX�]HVWDZLHĔ >8635$:1,(1,(@>64/����@
'RGDQR�VSUDZG]DQLH�XSUDZQLHĔ�GR�PDJD]\QX�SU]\�Z\NRQ\ZDQLX�]HVWDZLHĔ��-HĪHOL�XĪ\WNRZQLN�QLH�EĊG]LH�PLDá�XSUDZQLHĔ�GR
MDNLHJRĞ�PDJD]\QX�L�EĊG]LH�SUyERZDá�Z\NRQDü�]HVWDZLHQLD�GOD�QLHJR��WR�SURJUDP�QLH�SR]ZROL�LQIRUPXMąF�R�W\P�RGSRZLHGQLP
NRPXQLNDWHP��

.RUHNW\�VSU]HGDĪ\�.6���QLHVSyMQRĞü�GDQ\FK >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG��NWyU\�PyJá�F]DVDPL�PLHü�PLHMVFH�QD�NRUHNWDFK�VSU]HGDĪ\�SU]\�Z\NRQ\ZDQLX�VSHF\ILF]Q\FK�RSHUDFML��3URJUDP
LQIRUPRZDá�ZWHG\�R�QLHVSyMQRĞFL�GDQ\FK�

=HVWDZLHQLH��6WDQ�PDJD]\QX�QD�G]LHĔ����SRGVXPRZDQLH�Z�NROXPQLH��6WDQ�QD
SRGDQ\�G]LHĔ�

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG�Z�]HVWDZLHQLX�6WDQ�PDJD]\QX�QD�G]LHĔ���:�SRGVXPRZDQLX�NROXPQ\�6WDQ�PDJD]\QX�QD�G]LHĔ�SURJUDP�SRND]\ZDá
LORĞFL�]DRNUąJORQH��QLH�SRND]\ZDá�PLHMVF�SR�SU]HFLQNX���

'XSOLNRZDQH�DUW\NXáyZ�Z�FHQQLNX >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG�SROHJDMąF\�QD�W\P��ĪH�Z�RNQLH��=PLDQD�FHQ�VSU]HGDĪ\�GOD�QS��GOD�MHGQHJR�URG]DMX�FHQ\�PRĪQD�E\áR�GRGDü�WHQ
VDP�DUW\NXá�NLONXNURWQLH�

6]\END�VSU]HGDĪ���ZLGRF]QRĞü�FHQ�]DNXSX >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG��NWyU\�SROHJDá�QD�W\P��ĪH�MHĪHOL�XĪ\WNRZQLNRZL�]DEUDQR�SUDZR��'RVWĊS�GR�FHQ�]DNXSX�SRGF]DV�VSU]HGDĪ\��WR
XĪ\WNRZQLN�Z�V]\ENLHM�VSU]HGDĪ\�ZLG]LDá�WH�FHQ\�]DNXSX�GOD�WRZDUyZ�

:\EyU�NRGX�GRNXPHQWX�363�QD�]HVWDZLHQLD�PDJD]\QRZH >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG��NWyU\�SROHJDá�QD�W\P��ĪH�QLH�E\á\�GRVWĊSQH�SU]\�Z\ERU]H�NRGyZ�GRNXPHQWyZ�QD�]HVWDZLHQLD�PDJD]\QRZH�NRG\
]�V]\ENLHM�SURGXNFML��363���

'RSLV\ZDQLH�SR]\FML�SRSU]H]�NDUWRWHNĊ�GR�:=�)6���QLH�Z\ELHUD�VLĊ�UDEDW >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG�QLHZ\ELHUDQLD�UDEDWX�SRGF]DV�GRSLV\ZDQLD�SR]\FML�SRSU]H]�NDUWRWHNĊ�GR�:=�)6

8VWDZLHQLD�FHQ�L�UDEDWyZ��1LH�G]LDáD�SU]\SLVDQLH�UDEDWX�L�FHQ\�GOD�NRQWUDKHQWD�GR
JUXS\�WRZDURZHM

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG�QLHSU]\SLV\ZDQLD�UDEDWX�L�FHQ\�GOD�NRQWUDKHQWD�GR�JUXS\�WRZDURZHM

3ULRU\WHW\�FHQ�VSU]HGDĪ\���Z\ELHUDQLH�FHQ\�RG�FHQ\�]DNXSX >%àĄ'@>64/�����@
3RSUDZLRQR�EáąG��NWyU\�SROHJDá�QD�W\P��ĪH�MHĪHOL�URG]DM�FHQ�Z\OLF]DQ\FK�RG�FHQ\�]DNXSX�Z�PRPHQFLH�VSU]HGDĪ\�Z\VWąSLá�JG]LHĞ�Z
WDEHOL�SULRU\WHWyZ�FHQ��WR�QLH�E\á�GRP\ĞOQLH�Z\ELHUDQ\�

:�RNQLH�HG\F\MQ\P�:=�SU]\�GRGDZDQLD�WRZDUX�PRĪOLZRĞü��Z\ERUX�]�OLVW\
UR]ZLMDQHM�FHQ\�NDWDORJRZHM�ZJ�GRVWDZ\�Z\OLF]DQHM�Z�PRPHQFLH�VSU]HGDĪ\

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG��SROHJDMąF\�QD�W\P��ĪH�Z�RNQLH�HG\F\MQ\P�:=�SU]\�GRGDZDQLD�WRZDUX�QLH�PRĪQD�E\áR�Z\EUDü�]�OLVW\�UR]ZLMDQHM
FHQ\�NDWDORJRZHM�ZJ�GRVWDZ\�Z\OLF]DQHM�Z�PRPHQFLH�VSU]HGDĪ\�

:�VSU]HGDĪ\�PRĪQD�Z\VWDZLü�QRWĊ�NRU\JXMąFą�DOH�QLH�PRĪQD�]REDF]\ü�OLVW\�QRW� >%àĄ'@>64/�����@
:�PHQX�PRGXáX�63�XGRVWĊSQLRQR�PRĪOLZRĞü�Z\ZRáDQLD�RNQD�SU]HJOąGRZHJR�QRW�NRU\JXMąF\FK�

&HQD�Z\OLF]DQD�QD�SRGVWDZLH�FHQ\�]�GRVWDZ\�Z\OLF]DQD�Z�PRPHQFLH�VSU]HGDĪ\�]
XZ]JOĊGQLHQLHP�PDUĪ\

>%àĄ'@>64/�����@

3RSUDZLRQR�EáąG��NWyU\�SROHJDá�QD�W\P��ĪH�MHĪHOL�QD�GRNXPHQFLH�VSU]HGDĪ\�Z\EUDQR�URG]DM�FHQ\��ZJ�FHQ\�]�GRVWDZ\��Z\OLF]DQD�Z
PRPHQFLH�VSU]HGDĪ\��]��GRGDQą�PDUĪą��WR�SURJUDP�SRELHUDá�FHQĊ�QLH�XZ]JOĊGQLDMąF�]GHILQLRZDQHM�PDUĪ\�

=DPyZLHQLD�GR�GRVWDZF\���GRGDZQLH�SR]\FML�W\SX�OLFHQFMD�]�LORĞFLą�ZLĊNV]ą�RG
MHGQRĞFL

>%àĄ'@>64/�����@

1D�]DPyZLHQLDFK�GR�GRVWDZFyZ�XPRĪOLZLRQR�GRSLV\ZDQLH�SR]\FML�W\SX�OLFHQFMD�Z�MHGQHM�SR]\FML�]�LORĞFLą�ZLĊNV]D�QLĪ�MHGHQ�
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5$.664/�,11(
%áĊGQH�Z\ĞZLHWODQLH�LQIRUPDFML�R�SáFL�Z�RNQLH�SU]HJOąGRZ\P
.RQWDNWyZ�3UDFRZQLNyZ�

>%àĄ'@>64/�����@

3URJUDP�EáĊGQLH�Z\ĞZLHWODá�LQIRUPDFMĊ�R�SáFL�Z�RNQLH�SU]HJOąGRZ\P�.RQWDNWyZ�3UDFRZQLNyZ���3RSUDZQD�E\áD�W\ONR�LQIRUPDFMD�R
SáFL�PĊVNLHM�
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