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=DPDZLDM F\ |IDVWU]HJD VRELH SUDZR GR XG]JLHOHQLD & F]

ODNV\PDOQD OLF]ED F] FL D PRZHHJ@®RMVW DD XNGWIYRIORQH ]DPYy
Z\NRQDZF\

,,  .UYyWNL RSLV SU]HGPFZRMWXN]PHRMRZ®MWLD L O RX ¥ OXRR/EWEZ
EXGRZODQ\HKOG)QE. RNDSRWU]JHEREZ XQED]LSP\®MXBDUWQHUYV
RNUOHQLH ]DSRWU]HERZD Q RG XQNDWL QKQ/RREIRANVKEX S B I DDA H
REHMPXMH D GRVWDUF]JHQLH |DLQVWDORZDQLH VNRQILJ
]JDPDZLDM FHJR Z WHUPLQLH RNUH ORQ\P Z SU]JH] Z\NRQDZ¥
GQLD ]DZDUFIXWXBRZOLD L RSURJUDPRZDQLD NWyUH WZRU
OLFHQFMRRWRZADDPRZDQLH QDEF] XV MAFHRIQUH ®@ROXJ Z ]DNI
XWUJ\PDQLD ZVSDUFLD WHFKQLF]QHJR 6\VWHPX 6DQGER][ Z
RGELRUX D WDN*H VSRU] G]JHQLH L SUJHND]DQLH ]DPDZLD\
6DQGERFDIJDQH SDUDPHWU\ WHFKQLF]QH IXQNFMRQDOQH
XVaXJ Z IDNUHVLH ZVSDUFLD 6\WWHPX 6DQGER[ L JZDUDQF
6,:= NWyU\ SRIRVWDMH Z FLV40P JZEIPNX 1, $67 802:<
RNUH ORQ\PL Z ]D4& FIQLNX QU GR 6,:=



' *ayZQ\ NRG &39
'RGDWNRZH NRG\ &39

.RG &3|9

,, &DA4NRZLWD ZDUWRH*HPYyZDARZDDM F\ SRGDMH LQIRUF
: DUWR B7EH] 9
- DOXWD

Z SU]\SDGNX XPyZ UDPRZ\FK OXE G\QDPLF]QHJR V\VWHP>
PDNV\PDOQD ZDUWRVLHE RPRYR RNWD QLD XPRZ\ UDPRZHM O
]JDNXSyZ

., &]\ SUJHZLGXMH VL XG]LHOHQLH ]JDPyZLH R NW@NEFK B
XVW  >S\WWD Z\ 13]18

2NUH OHQLH SUJHGPLRWX ZLHONR FL OXE ]JDNUHVX RUD] Z

NWyU\FK PRZD Z DUW XVW SNW OXE Z DUW XV W

., 2NV Z NWHDOLJRZDQH E G]LH ]DRYZIQDQNMW YXE] RWWD 4D

UDPRZD OKE RNDUNWYU\ ]JRVWD& XVWDQRZLRQ\ G\QDPLF]Q\ \

PLHVL FDFXGELDFK

OXE

GDWDSRF] FORENR F]JHQLD

. ,QIRUPDFMH GRGDWNRZH

6(. &% .., 1)250%$&-( 2 &+$59%. 7(5=(35%: 1<0

(.2120.,&=1<0 ).,1%162: <0 ,7(&+1,&=1<0

,,, $581., 8'=,%a8 : 3267 3%1,8
. .RPSHWHQFMH OXE RB3DOGHQHORMWBR SILDADOQR F
Z\QLND WR ] RGU EQ\FK SU]JHSLVyZ
2NUH OHQLH SRVXMANIQALH W\WXaX VWDWXVX SDUWQHUD ¢
DNWXDOQHJR ZD*QHJR QD G]LH ]4R*HQLD GRNXPHQWX G



SUJ\SDGNX Z\NRQDZF\ UHDOL]XM FHJR |]DPYZLHQLH = Z FD
,QIRUPDFMH GRGDWNRZH
6\WXDFMD ILQDQVRZD OXE HNRQRPLF]QD
2NUH OHQLH ZDUXQNyZ
,QIRUPDFMH GRGDWNRZH
=GROQR U WHFKQLF]QD OXE |]DZRGRZD
2NUH OHQLH GQDOM®OWNWHE Z\NRQDQLH Z RNUHVLH B R DMPIYIG
GRVWDZ\ VIVWHPX NODV\ 6DQGERJ[ ZUD] ] ZGUR*HQLHP Wt
]a EUXWWR

=DPDZLDM F\ Z\PDJD RG Z\NRQDZFyZ ZVND]DQLD Z RIHUFL
XG]LD4X Z SRVW SRZDQLX LPLRQ L QD]JZLVN RVYE Z\NRQX
ZUD] ] LQIRUPDFM R NZDOLILNDFMDFK |JDZRGRHEZ\FK OXE C
,QIRUPDFMH GRGDWNRZH

32'67< :<./8&=(1,%
SRGVWDZ\ Z\NB>XORBELD RNV W DX VB ] S
vy =DPDZLDM F\ SUJHZLGXMH Z\NOXF]JHQLH Z\NRQDZF\
/IDNDPDZLDM F\ SUJHZLGXMH QDVW SXM FH | DINNX OS\RBGN\ D
Z\NOXF]J]HQLD RNUH ORQD Z DUW XVW SNW XVWDZ\ ¢

<.$= 2 ,$'&=( 6.2%$'$1<&+ 35=(= :<.2K$ : &(/8
67 31(*2 327:,(5'=(1,% )( 1,( 32'/(*$ 21 :<./8&=(1,8 25%$= 63(a
. $581., 8'=,$a8 : 3267 3%1,8 25%= 63(al,%<7%5,% 6(/(.&-,
2 ZLDGF]JHQLH R QLHSRGOHJDQLX Z\NOXF]J]HQLX RUD] VSH.
7D N
2 ZLDGF]JHQLH R VSHAQLDQLX NU\WWHULYZ VHOHNFML
1LH
L, 1<.$= 2 :,$'&=( /8% '2.80(171: 6.2$'$1<&+ 35=(=
1<.21%$:& 3267 32:%$1,8 1% :(=%$1,( =%$0%,$-%&(*2 : &(/8



327:,(5'=(1,%$ 2.2/,&=12 &, 2 .7&B+ 02:$ : $57 867 3.7

86%:< 3=3
GRW Z\a FIQLH MWRQDEB\VLHG]LE OXE PLHMVFH ]JDPLHV
5]HF]\SRVSROLWHM 3ROVNLHM DNWXDOQ\ GRNXPHQW OX
PLHVL F\ SUJHG XSa\ZHP WHUPLQX VN4ADGDQLD RIHUW Z N
PLHMVFH ]JDPLHV]NDQLD SRWZLHUG]DM FH RGSRZLHGQLR
XSDG4aR FL

L, <.$= 2 :,%$'&=( /8% '2.80(170: 6.2$'$1<&+ 35=(= :<.218

1 3267 32:$1,8 1% :((=$1,( =$0%$,$-$&(*2 : &(/8 327:,(5'=(1,$

2.2/,&=12 &, 2 .7i6&+ 02:$ : $57 867 3.7 8®% 3=3
. =$.5(6,( 63(a1,$1$581.1: 8'=,$a8 : 3267 32$1,8
D DNWXDOQ\ GRNXPHQW SRWZLHUG]DM F\ SRVLDGDQLH \
JJRGQLH ] ,,, E :$:$%NREIDQ\FK Z RNUHVLH RVWDWQLF
WHUPLQX VN4DGDQLD RIHUW WR R6D(GDHUQHWMENDU F
SURZDG]HQLD G]JLD4DOQR FL MHVW NUyWV]\ Z W\P RNUH
'267$: QDOH*\ SRGDiU SU]JHRARAM\RWFXPBRWN UR]JSRF] FLD RUD]
GRVWEDWUWR i EUXWWR Z ]aRWAVPK GDORGPERWWDRZGELRU
GRVWDZ\ ]JRVWD4&\ Z\NRQDQH @DMOWYU}P& PRADGRZIR GXV W
UR]JSRU] G]JHQLD ZV URGJOMWMYH GBRMXPHBWYZAND]DQH GRVYV
QDOH*\FLH
: =$.5(6,( <F(5,0: 6(/(.&-,

L, i<.$= 2 :,%$'&=( /8% '2.80(17i: 6.2$'$1<&+ 35=(= :<.218

1 3267 32:$1,8 1% :((=$1,( =$0%$,$-$&(*2 : &(/8 327:,(5'=(1,$

2.2/,&=12 &, 2 .7i6&+ 02:$ : $57 867 3.7 B8®Z 3=3

., ,11('2.80(17< 1,( :<0,(1,21( : SNW ,,,

6(. &% .9 352&(' 859

L9 23,6

.9 U\E XG]LHOHQLD 3DMHMEDIHRIUD QLF]RQ\

.9 =DPDZLDM F\ * GD ZQLHVLHQLD ZDGLXP
7D N

,QIRUPDFMD QD WHPDW ZDGLXP
:\NRQDZFD XELHJDM F\ VL R XG]JLHOHQLD |]DPYyZLHQLD ]F
VNaDGDQLD RIHUW ZQLH 0 ZDGLXP R UyZQRZDUWR FDGLX



, 9

, 9

PR*H E\ii ZQRV]RQH Z MHGQHM OXE NLONX IRUPDFK % SLt
EDQNRZ\ |DPDZLDM FHJR 15% f SRI
SRU F]JHQLD VSYy4G]LHOF]HM NDV\ RV]F] GQR FLRZR NUH(
SRU FJHQLHP SLHQL *Q\P + JZDUDQFMH EDQNRZH % JZDUD
PRZD Z DUW XVW  SNW XVWDZ\ 3]S 2 ZS4aDFHQLX ZD
Z\PDJDQHM NZRWDFEKXQ@NX |[DPDZLDM FHJR QDMSY(QLHM zZ
RIHUDGLXP ZQRV]RQH Z IRUPDFK LQQ\FK QL* SLHQL G] PX
NWyU\ XSa\zD OLVWRSDGD EU

BUJHZLGXMH VL XG]JLHOHQLH ]JDOLF]JHN QD SRF]JHW Z\|
1LH

1DOH*\ SRGDuU LQIRUPDFMH QD WHPDW XG]LHODQLD ]DOLI

\PDJD VL ]aR*HQLD RIHUW Z SRQMW)®LFKDOWEORRWZF HHC

N DW D OR JyZQH BJHN KU

9

, 9

1LH

'RSXV]F]D VL ]4R*HQLH RIHUW Z SRVWDFL NDWDORJyZ HC
HOHNWURQLF]Q\FK

1LH

,QIRUPDFMH GRGDWNRZH

\PDJD VL ]aR*HQLD RIHUW\ ZDULDQWRZHM
1LH
'RSXV]F]D VL ]4aR*HQLH RIHUW\ ZDULDQWRZHM
1LH
=4R*HQLH RIHUW\ ZDULDQWRZHM GRSXV]F]D VL W\ONR ]
1LH

3U]JHZLG\ZDQD OLF]ENVEYNRQRXMMNZM QD SR XG]LDAaX Z

SUJHWRDOUDQLEHRI®FMDFMH ] RJAR V HQR\WED GWDGIRY WR R NOQ

/ILEF]JED Z\NRQDZFyZ

3U]JHZLG\ZDQD PLQLPDOQD OLF]ED Z\NRQDZFyZ
ODNV\PDOQD OLF]ED Z\NRQDZFyZ

_U\WHULD VHOHNFML Z\NRQDZFyZ



, 9 ,QIRUPDFMH QD WHPDW XPRZ\ UDPRZHM OXE G\QDPLF
8PRZD UDPRZD E G]JLH ]DZDUWD

&]\ SUJHZLGXMH VL RJUDQLF]HQLH OLF]E\ XF]JHVWQLNYZ :

3U]JHZLG]LDQD PDNV\PDOQD OLF]ED XF]JHVWQLNyZ XPRZ\ L

,QIRUPDFMH GRGDWNRZH

=DPYyZLHQLH REHMPXMH XVWDQRZLHQLH G\QDPLF]QHJR V'
1LH

$GUHV VWURQ\ LQWHUQHWRZHM QD NWyUHM E G ]DPLHV
G\QDPLF]QHJR VA\VWHPX ]DNXSyZ

,QIRUPDFMH GRGDWNRZH

UDPDFK XPRZ\ UDPRZHM G\QDPLF]J]QHJR VI\IVWHPX ]DNXSy
NDWDORJyZ HOHNWURQLF]Q\FK

BUJHZLGXMH VL SREUDQLH ]JH ]JAR*RQ\FK NDWDORJyZ HOH
VSRU] GIHQLD RIHUW Z UDPDFK XPRZ\ UDPRZHM G\QDPLF]

.9 $XNFM R GIOHRQWU

3UJHZLG]LDQH RZD/G HQUL H DUV GHOMI MOWBI R J U D S UFHRAD U
RJUDQLFRQRORFMDFMH J1RHARV]HQLHP

1DOH*\ SRGDiU DGUHV VWURQ\ LQWHUQHWRZHM QD NWyUH!

1DOH*\ ZVND]Di M@WPHRWDUWR FL E G SU]HR®AIFRQ/HIN D XN
3UJHZLGXMH VL RJUDQLF]HQLD FR GR SUJHGVWDZLRQ\FK Z
]JDPYZLHQLD

1DOH*\ SRGDU NWyUH LQIRUPDFMH JRVWDQ XGRVW SQLRQ
MDNL BNEBUMLQ LFK XGRVW SQLHQLD



,QIRUPDFMH GRW\F] FH SUJHELHJX DXNFML HOHNWURQLF]Q
-DNL MHVW SU]JHZLG]LDQ\ VSRVYE SRVW SRZDQLD Z WRNX C
Z\NRQDZF\ E G PRJOL OLF\WRZDi# PLQLPDOQH Z\VRNR FL ¢
,QIRUPDFMH GRW\F] FH Z\NRU]J\WW\ZDQHJR VSU] WX HOHNW
Z IDNUHVLH SR&a F]H

- \PDJDQLD GRW\F] FH UHMHVWUDFML L LGHQW\ILNDFML Z\N
,QIRUPDFMH R OLF]JELH HWDSyZ DXNFML HOHNWURQLF]QHM

&]1DV WUZDQLD

&]\ Z\NRQDE®\WU]\ QLH JaR*\OL QRZ\FK SRVW SLH ]JRVWDC
: DUXQNL ]DPNQL FLD DXNFML HOHNWURQLF]QHM

9 .x7(5,% 2&(1< 2){5

9 .U\WHULD RFHQ\ RIHUW

, 9 .U\WHULD

.U\WHULD =QDF]t
FDaAaNRZLWD FHQD &G]&B &&8PXVL E\U ZL NV]D QL* [ &6

—_

FDAHJR ]DPYZLHQLD ] XZ]JO GQLHQLHP Z\PDJD RNUH ORQ

WHUPLQ GRVWDUF]HQLD |J]DLQVWDORZDQLD VNRQILJXURZIL
LQIUDVWUXNWXU]H |DPDZLDM FHJR

.9 =DVWRV REHGXR S PRZD Z DUW DD X\BW]HWNWD Z\
QLHRJUDQLF]RQ\

1LH

,9 1HJRFMDFMH ] RJARV]H@Q AW SBRILDNRE UVRVEZNRX UQ QR ZD F\ \
.9 ,QIRUPDFMH QD WHPDW QHJRFMDFML | RJARV]HQLHP

OLQLPDOQH Z\PDJDQLD NWyUH PXV] VSHaQLDu ZV]\VWNLH

3UJHZLG]LDQH MHVW ]DVWU]H*HQLH SUDZD GR XG]LHOHQLL
SUJHSURZDG]HQLD QHJRFMDFML

3U]JHZLG]LDQ\ MHVW SRG]LD4a QHJRFMDFML QD HWDS\ Z FHC
1DOH*\ SRGDiU LQIRUPDFMH QD WHPDW HWDSyZ QHJRFMDFN



,QIRUPDFMH GRGDWNRZH

.9 ,QIRUPDFMH QD WHPIDGF GLOWFRIX NRQNXU
2SLV SRWU]JHE L Z\PDJD ]DPDZLDM FHJR OXE LQIRUPDFMD

,QIRUPDFMD R Z\WVRNR FL QDNWWBIPOIRBEWRQYAYZRIX NRQ
UR]ZL ]DQLD VWDQRZL FH SRGVWDZ GR VN4aDGDQLD RIHUW

VW SQ\ KDUPRQRJUDP SRVW SRZDQLD

B3RG]LD4 GLDORJX QD HWDS\ Z FHOX RJUDQLF]J]HQLD OLF]E\
1DOH*\ SRGDuU LQIRUPDFMH QD WHPDW HWDSyZ GLDORJX

,QIRUPDFMH GRGDWNRZH

9 ,QIRUPDFMH QD WHPDW SDUWQHUVWZD LQQRZDF\MQH
(OHPHQW\ RSLVX SUJHGPLRWX J]DPYyZLHQLD GHILQLXM FH Pl
ZV]\VWNLH RIHUW\

3RG]LD4 QHIJRFMDFML QD HWDS\ Z FHOX RJUDQLF]HQLX OLF
]IDVWRVRZDQLH NU\WHULYZ RFHQ\ RIHUW ZVND]DQ\FK Z VSFt

,QIRUPDFMH GRGDWNRZH

,9 /LF\WDFMDHQa~8WU

$GUHV VWURQ\ LQWHUQHWRZHM QD NWyUHM E G]LH SURZELC
$GUHV VWURQ\ LQWHUQHWRZHM QD NWyUHM MHVW GRVW ¢
:\PDJDQLD GRW\F] FH UHMHVWUDFML L LGHQW\ILNDEML Z\N
Z\PDJDQLD WHFKQLF]QH XU] G]JH LQIRUPDW\F]Q\FK

6SRVYE SRVW SRZDQLD Z WRNX OLF\WDFML HOHNWURQLF]Q
SRVW SLH

,QIRUPDFMH R OLF]JELH HWDSyZ OLF\WDFML HOHNWURQLF]C



&]|DV WUZDQLD

. \NRQDZN¥WyU]\ QLH J4R*\OL QRZ\IDN 3R YW [S\RIZD RV &R @ D
7HUPLQ VN4DGDQLD ZQLRVNYyZ R GRSXV]F]JHQLH GR XG]LDax
'DWDRG]LQD
7HUPLQ RWZDUFLD OLF\WDFML HOHNWURQLF]QHM
7HUPLQ L ZDUXQNL ]DPNQL FLD OLF\WDFML HOHNWURQLF]Q

,ZVWRWQH GOD VWURQ SRVWDQRZLHQLD NWyUH JRVWDQ Z:
]JDPYyZLHQLD SXEOLF]J]QHJR DOER GREROQWHUZORIKZDNL XPRZ\

:\PDJDQLD GRW\F] FH |DEH]SLHF]HQLD QDOH*\WHJR Z\NRQI

,QIRUPDFMH GRGDWNRZH

,9 =0,%$1% 802:<

3UJHZLGXMH VL LVWRWQH JPLDQ\ SRVWD QR ZHHF L] R W H M
SRGVWDZHM GRNRQDQR Z\ERUXH\NRQDZF\

1DOH*\ ZVND]DU ]IDNUHV FKDUDNWHU J]PLDQ RUD] ZDUXQNL

)9 ,1)250%&-( $'0,1,675%&<-1(

.9 6SRVYE XGRVW SQLDQLD LQIRUPDWHMHRLF&BRWDKWHU]I

LIRGNL VaX*REHREKQURUPDFML R FKDUDNWHU]H SRXIQ\P

.9 HUPLQ VN4DGDQLD RIHUW OXE ZQLRVNyYyZ R GRSXV]F]H
'DW D JRG]LQD

BNUYFHQLH WHUPLQX VMARIDQER QQLRVMNYZSRWU]JHE XG]L
QLHRJUD QU RWDWD QLEHRIRFMDFMH ] RJARV]HQLHP

1LH

'VND]DiU SRZRG\

- J\N OXE M ]J\NL Z MDNLFK PRJ E\U VSRU] G]DQH RIHUW\ O
SRVW SRZDQLX



Il SROVNL

9 HUPLQ ]ZL ]DQBGR RIHUWRNUHV Z GRELRFMWDWHE]QHJR W
RIHUW

.9 3UJHZLGXMH VL XQLHZD*QLHQLH SRVW SRZDQLD R X
QLHSU]\]QP@NPRWYRPLDA\ E\ii SUJH]QDF]RQH QD VILQDQVRZEL
]DPyZLHDUD

.9 ,QIRUPDFMH GRGDWNRZH

:\PDJDQH RG Z\NRQDZFyZ GRNXPHQW\ RNUH ORQ B ZOHN W] a
IRUPLH HOHNWURQLF]QHM QD SODWIRUPLH GRVSOSQHW WR
GRNXPHQW Z WHUPLQLH XS&4\ZDM F\P R GRGK. QL$D (G]LHD®
SOLNL QD SODWIRUPLH Z\NRQDZFD QDGDMH LP QD]Z\ RGSR
XPR*OLZLDM FH LGHQW\ILNDFM LFK SU]JH]QDF]HQIOND=B8 8 [FN
UDPDFK |LS Z\NRQDZFD R]QDF]D F]\ MHVW RQ A-DZQ\" WM
UR]JXPLHQLX XVWDZ\ R ]ZDOF]DQLX QLHXF]FLZBIMQNR QXM UM}
WDMHPQLF SUJHGVL ELRU®WPDSZRUKXPQWQ MWD RZL FH W
SUJHGVL ELRUVWZD Z\NRQDZFD VN4aDGRE NLO RO SSORS DFKQXF
]D]QDF]HQLHP DRAVOHFHOQRDWIQLH ]Da F]JQLND QDVW SXMH S
RIHUW\ ZUD] ] Z\PDJDQ\PL GRNXPHQWDPL ]D& FIQLNDPEZ Q
3RWZLHUG]HQLHP SUDZLGARZR JAR*RQHM GRNXPHQWDFML

SRSUDZQLH RUD] UDSRUW Z\JHQHURZDQ\ JJ§RNHAQGINIGAELB
SHAQHJR SUJHSURZDG]HQLD SURFHVX QD SODWIRUPLH 3R

: GQLX SD(G]LHURURDG]LQ LH JRVWDQ RGV]\IURZDQH (¢
QD SODWIRUPLH SU]J\ F]\P NRGRZDQLH L F]DV RGELRUX GD
Z\NRQDZF QD SODWIRUPLH ZLGRF]Q\ MHVW MDNR ]DV]\IUR
SOLNX ]DZLHUDM FHJR RIHUW PWHULFZH) M HRWWWZ B RFX HARZHH \i
SU]JH] ]DPDZLDM FHJR SOLNyZ RIHUW JAR*RQ\FK SU]JH] Z\NR(
RGELRUX GDQ\FK SUJH] SODWIRUP VWDQRZL GDWD RUD] G
ORNDOQHJR VHUZHUD V\QFKURQL]RZDQHJR RGSRZLHGQLP
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