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�
‹�� � ���� � � �� $ GYDQFHG�0 LFUR�' HYLFHV��,QF��:V]\VWN LH�SUDZ D�]DVWU]H* RQH��

�
7UH� ü� WHJR� GRNXPHQWX�] RVWDáD�SU]\ JRWRZ DQD� Z� � FLVá\ P� ] ZL� ]NX� ]�
SURGXNWDP L� $GYDQFHG� 0 LFUR� ' HYLFHV�� , QF�� �� $0'�� �� $0 '� Q LH�
JZ DUDQWXMH�GRNáDGQR� FL�L�NRP SOHWQR� FL�WHM�SXEOLNDFML�L�] DVWU]HJD�VRELH�
SUDZD� GR� Z SURZDG]DQLD� ]PL DQ�Z� V SHF\ILNDFMDFK�L�RSLVDFK� SURGXNWyZ�
EH]� Z F] H� QLHMV] HJR� XSU]HG]HQLD�) DGQH� OLFHQFMH� DQL� XSUDZQLHQLD�� DQL�
Z\Q LNDM� FH� Z SURVW�� DQL� LP SOLNRZDQH�� GR� MDNLHMNROZ LHN� Z áDVQR� FL�
LQWHOHNWXDOQHM�� QLH� V� � QDGDZDQH� SU] H]� WHQ� GRNXPHQW�� =D� Z\M� WNLHP�
RERZ L� ] NyZ� Z \P LHQLRQ\ FK� Z� 6WDQGDUGRZ \ FK� =DVDGDFK� L�:DUXQNDFK�
6SU]HGD* \� � 6WDQGDUG� 7HUPV� DQG� &RQGLWLRQV� RI� 6DOH� �� $ 0'� Q LH�
SRGHMP XMH� * DGQ\ FK� GRGDWNRZ \ FK� ] RERZ L� ] D� � L�SRZ LQQR� FL�� D� WDN* H�
RGU]XFD�MDNLHNROZLHN�GRGDWNRZ H�URV]F] HQLD�JZ DUDQF\ MQH�RGQRV] � FH�VL
 �
SURGXNWyZ�$0 '��Z�] DNUHVLH�VSU] HGD* \ �� GRVWRVRZDQLD�GR�V]F]HJyOQ\FK�
] DVWRVRZ D� � OXE� �DQL�� QDUXV]HQLD�Z áDVQR� FL� LQWHOHNWXDOQHM��3URGXNW\�
$0 '� Q LH� ] RVWDá\� ]DP LHU]RQH� DQL� DXWRU\] RZ DQH� GR� X* \ WNX� MDNR�
NRP SRQHQW\� V\VWHPyZ� SU]H] QDF] RQ\ FK� GR� LP SODQWyZ� FKLUXUJLF]Q\FK��
DQL�GR�XU]� G] H� �SRGWU]\PXM� F\ FK�SU] \� * \ FLX�� F] \�WH* �ZV] \ VWNLFK�LQQ\ FK�
] DVWRVRZ D� �Z�NWyU\ FK�]DZRGQR� ü� W\F K� SURGXNWyZ�P RJáDE\� SU]\ F]\ QLü�
VL
 � GR� ]DJUR* HQLD� * \ FLD� OXG] NLHJR�� VSRZRGRZDQLD� XUD] yZ� OXE�
SRZD* Q\FK� ] DJUR* H� � GOD� � URGRZ LVND� RUD]� Z áDVQR� FL�� $0 '� ]DVWU] HJD�
VRELH�SUDZ R�GR�]DSU]HVWDQLD�SURGXNFML�OXE�Z SURZDG] HQLD�PR G\ ILNDFML�Z�
VZRLFK�SURGXNWDFK�EH]� XSU]HG]HQLD�
�

=QDNL�WRZDURZ H�
$0 ' ��ORJR�ÄVWU]DáND�$0 '´��$0'� $WKORQ��$0'�2SWHURQ��$ 0 '� 6HP SURQ��$0'� 7XULRQ�L�
LFK�NRP ELQDFMH�V� �] QDNDPL�WRZDURZ \P L�QDOH*� F\P L�GR�$GYDQFHG�0LFUR�' HYLFHV��,QF���
���
+\SHU7UDQVSRUW� MHVW� OLFHQFMRQRZDQ\P� ] QDNLHP� WRZ DURZ\ P� QDOH*� F\ P� GR�
+\SHU7UDQVSRUW�7HFKQRORJ\� &RVRUWLXP �� �
���
: LQGRZV� MHVW� ]DUHMHVWURZDQ\ P� ] QDNLHP� WRZ DURZ\P� Q DOH* � F\ P� GR� 0 LFURVRIW�
&RUSRUDWLRQ���
���
6<6PDU N�� %XVLQHVV� :L QVWRQH� L� &RQWHQW�&UHDWLRQ� :L QVWRQ� V� � ] DUHMHVWURZDQ\PL�
] QDNDP L�WRZDURZ \ P L�QDOH* � F\P L�GR�=LII� ' DYLV��, QF�� �
���
63 ( &� MHVW� ]DUHMHVWURZ DQ\ P� ] QDNLHP� WRZ DURZ\P� QDOH* � F\ P� GR� 6WDQGDUG�
3HUIRUPDQFH�(YDOXDWLRQ�&RUSRUDWLRQ���
���
3R]RVWDáH�QD]Z\� SUR GXNWyZ� ] RVWDá\� X* \ WH�Z� Q LQLHMV]\P� GRNXPH QFLH�MHG\ QLH�Z� FHOX�
LFK� LGHQW\ ILNDFML�L� PRJ� � E\ ü� ] DUHMHVWURZDQ\P L� ]QDNDP L�WRZDURZ \ P L�RGSRZ LHGQLFK�
)LUP�
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�
:� Z LHOX� NUDMDFK� VSHF\ ILNDFMH�WHFKQLF]QH� Z� SXEOLF]Q\ FK� SU]HWDUJDFK� QD� ] DPy Z LHQLD�
NRP SXWHUyZ� � VWDFMRQDUQ\ FK��ODSWRSyZ�� VHUZHUyZ��F ] 
 VWR�] DZLHUDM� �QD] Z\�P DUHN�OXE�
SURGXNWyZ�� * HE\� RSLVDü� PLNURSURFHVRU�� 6 SHF\ ILNDFMH� WH� QLH� V� � MHGQDN� Z� ZL
 NV] R� FL�
] JRGQH� ]� S ROLW\ N� � GDQHJR� SD� VWZD� Z�VSUDZLH� ] DPy Z LH� � SXEOLF] Q\F K�� 3RQDGWR� WHJR�
W\SX�VSHF\ ILNDFMH� RJUDQLF]DM� � NRQNXUHQFM
 � FHQRZ � � L� F] \ QL� � U\ ]\N RZ Q\ PL� ]DNXS\�
GRNRQ\ZDQH�SU] H]� LQVW\WXFMH�SXEOLF]QH�� QD�VNXWHN�RSLHUDQLD�LFK� QD�P DUFH�SURGXNWX�
] DPLDVW�QD�SUHF\] \ MQ\ FK�P LDUDFK�Z \G DMQR� FL�NRPSXWHUD��
�
·  8 * \ZD QLH� P DUNL� F] \� Q D] Z \� SURGXNWX� Z� VSHF\I LNDFMDFK� WHFKQLF]Q \ FK�

MHVW�QLHOHJDOQH� � : LHOH� XU]
 GyZ �� Z á� F]DM� F� WR� 8QL
 � ( XURSHMVN� � RUD]� 6WDQ\�
=MHGQRF] RQH�PDM� �XVWDQRZ LRQH�SUDZD�L�UHJXODFMH�� NWyUH�JHQHUDOQLH� ]DND]XM� �
X* \Z DQLD�PDUNL�L�QD]Z \� SURGXNWyZ�Z�SU] HWDUJDFK��3R GREQ\�]D ND]� 'R GDWNRZ R�
V� G\� Z� Z LHOX� NUDMDFK� QD� � Z LHFLH� XVWDOLá\�� * H� WHJR� W\SX� VSHF\ ILNDFMH� V� �
] DEURQLRQH��

�
·  8 * \ZD QLH� P DUNL�F] \� QD] Z \� SURGXNWX� OXE� QDZ HW� QLHNWyU\ FK� FHFK�

WHFKQLF] Q\ FK� QLH� MHVW� RGSRZ LHGQL� � P LDU� � Z\G DMQR� FL� NRP SXWHUD��
'\V NU\P LQDFMD� QLH� SU] \QRVL� NRU]\ � FL� NOLHQWRZ L�� SRQLHZD* � PDUND� F]\� Q D]Z D�
SURGXNWX� QLH�RSLVXMH�Z \ GDMQR� FL�L�MDNR� FL��3RQDGWR�QLHNWyUH�FHFK\� WHFKQLF] QH�
WDNLH�MDN�ZLHONR� ü�] HJDUD�SRGDZDQD�Z�0+]�F ] \� *+]��Z LHONR� ü�SDPL
 FL�FDFKH��
F] \� V] \ ENR� ü� PD JLVWUDOL�V\ VWHP RZ HM� �)6%��� HWF��NWyUH�V� � Z áD� FLZ H� GOD� GDQHM�
P DUNL� L�OXE� DUFKLWHNWXU\� QLH� RG] Z LHUFLHGODM� � QDOH* \ FLH� Z \G DMQR� FL� SURGXNWX� L�
MHJR�MDNR� FL��

�
·  8 * \ZD QLH� P DUNL� F]\� QD]Z\� SURGXNWX� ] DKDPRZX MH� ]GURZ � �

NRQNXUHQFM
 � L� RV] F] 
 GQR� FL� NRV]WyZ�� 6SHF\I LNDFMH� ]� P DUN� � F] \� QD] Z � �
SURGXNWX� ]QLHFK
 FDM� � GR� RV]F] 
 GQR� FL� NRV] WyZ�� 1 HXWUDOQH� VSHF\ ILNDFMH�
] DFK
 FDM� � VSU]HGDM� F\F K� GR� VNáDGDQLD�RIHUW�QD� SURGXNWDFK� LQQRZ DF\ MQ\ FK� Z�
NRQNXUHQF\ MQHM�FHQLH��

�
8 * \ZD QLH�%HQFKP DUNyZ�Z�F HOX�RSLVDQLD�Z\ GDMQR� FL�NRPSX WHUD��
$E\� ] DJZ DUDQWRZDü�LQVW\WXFMRP� U]� GRZ \ P� NRU]\ � FL�Z\ QLNDM� FH�]� XF] FLZ HM�L�RWZ DUWHM�
NRQNXUHQFML� RUD]� ] JRGQR� FL� ]� Z\PDJD QLDP L� SU] HWDUJRZ \ P L�� NRQLHF] QH� MHVW�
Z\ NRU]\VWDQLH� DGHNZ DWQ\FK� P LDU� Z\ GDMQR� FL� NRP SXWHUyZ� RUD]� RELHNW\Z Q\F K�
VSHF\ ILNDFML�� NWyUH� QLH� IDZRU\] XM� � * DGQHM�P DUNL�L�V� � RSDUWH� QD� Z\ GDMQR� FL� VSU]
 WX��
1DMEDUG] LHM�RELHNW\ Z Q� � PHWRG� � GR� RVL� JQL
 FLD� WHJR� MHVW� VWRVRZDQLH� Z \ QLNyZ� ]�
WHVWyZ� Z \ GDMQR� FL�� EHQFKP DUNyZ� �� Z� VSHF\ ILNDFMDFK�NRP SXWHURZ \FK �� ED] XM� F\FK�QD�
U\JRU\VW\F] Q\ FK�P HWRGDFK�WHVWRZ \ FK� UR]Z LMDQ\FK�SU] H]�Z \ NZ DOLILNRZ DQH�QLH] DOH* QH�
ILUP \� SU]HSURZDG]DM� FH� WHVW\� OXE� NRQVRUFMD�G] LDáDM� FH� Z� RSDUFLX� R� VWDQGDUG\�
EUDQ* RZH� V] HURNR� UR]S R]QDZ DOQH� Z� EUDQ* \� SyáSU]HZRGQLNRZ HM��NRPS XWHURZ HM�L�
HOHNWURQLF]QHM� �
�
=DOHW� �X* \ Z DQLD�WHVWyZ�Z \ GDMQR� FL��EHQFKP DUNyZ��MHVW�GRVWDUF] DQLH�� SRWHQFMDOQHPX�
NOLHQWRZ L�� SURVW� � L� SRUyZ Q\ Z DOQ� � P HWRG� � Z\Q LNyZ� Z \G DMQR� FL� NRP SXWHUD� Z�
RELHNW\ Z Q\�VS RVyE��' RGDWNRZ R�X* \ Z DQLH�WHVWyZ�Z\ GDMQR� FL��EHQFKPDUNyZ��SR ] ZDOD�
LQVW\ WXFMRP� SU]\JRWRZ Dü� SURVWH�� D� SU]\� W\P� SUHF\ ] \ MQH� VSHF\ ILNDFMH� WHFKQLF] QH�
RSDUWH�QD�SXQNWDFK�]�WHVWyZ��E HQFKP DUNyZ� ��
�
�
�
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2Jy áHP� V� �GZD�URG]DMH�EHQFKP DUNyZ��
� � � %HQFKP DUNL� DSOLNDF\MQH� PLHU] � FH� Z \ GDMQR� ü� V\ VWHP X� SRSU]H]� WHVWRZDQLH�

DNWXDOQ\ FK�DSOLNDFML�Z� Z DUXQNDFK�� Z� MDNLFK�NRP SXWHU�E
 G] LH�X* \Z DQ\ ��
� � � %HQFKP DUNL� V\ QWHW\F]QH��NWyUH� QLH� P LHU]� � Z\ GDMQR� ü� NRP SXWHUD� QD�

SRGVWDZ LH� DSOLNDFML�� RQH� VWDUDM� � VL
 � RV] DFRZDü� Z \G DMQR� ü� DSOLNDFML�OXE�
RGL]R ORZDü�SRGV\VWHP�NRPSXWHUD�L�]P LHU]\ ü�MHJR�Z \ GDMQR� ü��

�
0LP R�* H�EHQFKP DUNL�V\QWHW\F]QH�V� �F] 
 VWR�áDWZ LHMV] H�L�V]\ EV] H�GR�SU] HSURZ DG] HQLD�
WR� U]DGNR� RG] ZLHUFLHGODM� � U]HF] \ Z LVW\� VSRVyE� G]LDáDQLD� DSOLNDFML� L�V]\ ENR� XOHJDM� �
SU] HGDZQLHQLX�� ELRU� F� SRG� XZ DJ 
 � ] áR* RQR� ü� V\ VWHP yZ� L� SRGV\VWHPyZ�
NRP SXWHURZ \ FK�� %LRU� F�WR�SRG�XZDJ
 �� $0'�]ZU DFD�V] F] HJyOQ� �XZDJ 
 �QD�WR��DE\�MH� OL�
WR�P R* OLZH�� VSHF\ILNDFMH� WHFKQLF] QH� RSLHUDá\� VL
 � QD� EHQFKPDUNDFK� RSDUW\FK� R�
DSOLNDFMH���
�
: \ GDMQR� ü�Z�EH QFKP DUNDFK�GOD�GHVNWRSy Z� RUD]�Q RWHERRNy Z ���
�
0DM� F� QD� XZ DG] H� WR�� * H� WHFKQRORJLD� NRPSXWHURZD�� DUFKLWHNWXUD� PLNURSURFHVRUyZ� L�
DSOLNDFMH� ]P LHQLDM� � VL
 � EDUG] R� V] \ ENR�� EHQFKPDUNL� PXV] � � E\ ü� XDNWXDOQLDQH� QD�
ELH* � FR�� :� FKZ LOL�REHFQHM�] DOHFDQ\ P�SURJUDP HP� MHVW�6<6PDUNŠ� � � � �� RSUDFRZ DQ\�
SU] H]� ILUP 
 � %$3&R�� -HVW� WR� SURJUDP� GRNáDGQ\�� RELHNW\Z Q\ �� SU]\ MD] Q\� GOD�
X* \WNRZ QLND� RUD]� áDWZR� PRG\ ILNRZ DOQ\ �� 3URSRQRZDQ� � DOWHUQDW\Z� �� MH� OL�
SU] HSURZDG] HQLH�WHVWyZ� ] D� SRP RF� � 6<6P DUN�� � � �� QLH�MHVW�P R* OLZH�� V � �SURJUDP \��
%XVLQHVV�: LQVWRQHŠ� � � � � �� &RQWHQW�&UHDWLRQ�: LQVWRQHŠ� � � � � ��OXE� : RUOGEHQFK�� � � ��
3URV]
 � ] ZUyFLü� XZDJ
 �� * H� SRQLHZD* � NRP SXWHU\� W\SX� GHVNWRS� RUD]� QRWHERRNL� V� �
XU] � G] HQLDP L� R� Z LHOX�] DVWRVRZDQLDFK� L� DSOLNDFMH�P RJ � � E\ü� X* \ Z DQH� QD� ZLHOH�
VSRVREyZ �� DE\� ] Z L
 NV]\ü� GRNáDGQR� ü�VSHF\ ILNDFML�QDMOHSLHM�MHVW�X* \ü�Z�Q LHM�� UHGQLHM�]�
Z\Q LNyZ� ]� GZ X�OXE�Z L
 FHM�SURJUDP yZ� PLHU]� F\FK�Z \ GDMQR� ü��
�
%$3 &R� 6< 6 P DUNŠ� � � ��� � %$3&R� MHVW� NRQVRUFMXP� W\ SX� QRQ� SURILW�� NWyUH� UR]Z LMD� L�
UR] SRZ V] HFKQLD� ] HVWDZ \� RE LHNW\ ZQ\ FK� EHQFKPDUNyZ� GOD�NRP SXWHUyZ� R VRELVW\ FK�
RUD]� QRWHERRNyZ �� WZ RU] RQH� ]� XZ] JO
 GQLHQLHP� QDMSRSXODUQLHMV] \ FK� DSOLNDFML�L�
V\ VWHP yZ� RSHUDF\MQ\FK��:�WHM�FKZLOL�Z� %$3&R� VWRZDU] \V ] RQH�V� � QDVW
 SXM� FH�ILUP \��
$0 ' �� $ 5 &LQWXLWLRQ�� $7,� 7HFKQRORJLHV�� &1( 7�� &RP SXWHU�6 KRSSHU�� 'H OO��+ HZOHWW�
3DFNDUG�� , QWHO��0LFURVRIW�� Q9LGLD�� 6 HDJDWH�� 7RVKLED�� 7UDQVPHWD��91 8 ��91 8� /D EV�=LII�
'D YLV� 0 HGLD� RUD]� = '1HW�� 6 <6P DUN�� � � �� P LHU] \� Z \ GDMQR� ü� NRP SXWHUD� Z\ NRQXM� F�
] HVWDZ�RSHUDFML�QDMF] 
� FLHM� X* \Z DQ\ FK� SU]H]� RSURJUDPRZDQLH�� : \ QLN� SXQNWRZ\�
Z\ OLF]DQ\�MHVW�QD�SRGVWDZLH�F]DVX�Z�MDNLP�WH�RSHUDFMH�] RVWDQ� �Z\N RQDQH�GOD�GZ yFK�
VSRVREyZ�Z\N RU]\VW\ Z DQLD�NRP SXWHUD��

·  6< 6 P DUN�� ���� ±� 2IIL FH� 3 URGXFWLYLW\ � WR� QDMQRZ V]D� Z HUVMD�EHQFKP DUND�
ÄELXURZHJR´�� = DZLHUD�RQ�] HVWDZ� RSHUDFML�VSHFMDOQLH� ]DSURMHNWRZDQ\FK� Z� WHQ�
VSRVyE�� DE\� V\ PX ORZ Dü� V]HURNL� ZDFKODU]� RSHUDFML� QDMF]
� FLHM�
Z\ NRU]\VW\ZDQ\ FK�Z� ELXU]H��

·  6< 6 P DUN� �� ��� ±� ,QWH UQHW� &RQWHQW� &UHDWLRQ� WR� QDMQRZV] D� Z HUVMD�
EHQFKP DUND� QDU] 
 G]L� LQWHUQHWRZ\ FK�� $ SOLNDFMD� WD� PLHU] \� Z \ GDMQR� ü�
NRP SXWHUD� SRG� N� WHP� SU] H]QDF] HQLD� GR� WZRU]HQLD� QS�� VWURQ�LQWHUQHWRZ\ FK��
PX OWLP HGLyZ�RUD]�ZV]H ONLFK�GRNXP HQWyZ� X* \Z DQ\FK�Z� LQWHUQHFLH��

�
=DOHFDQH�MHVW�X* \ Z DQLH�RJyOQHJR�Z\Q LNX� SURJUDPX� 6<6P DUN� �� � � �� FKRFLD* � X* \ Z Dü�
P R* QD�RVREQ\ FK� Z\ QLNyZ� WHVWyZ�2 IILFH�3URGXFWLYLW\�F]\� , QWHUQHW�&RQWHQW�&UHDWLRQ��
: L
 FHM�LQIRUPDFML�QD�WHQ�WHPDW�QD�VWURQLH�� Z ZZ �EDSFR�FRP ��
�
9 HUL7HVW�%XVLQHVV� :L QVWRQHŠ� �� ��� R UD]� 0XOWLP HGLD� &RQWHQW� &UHDWLRQ�
: LQVWRQHŠ��� � ��� 9HUL7HVW�MHVW�RGG] LDáHP� / LRQEULGJH�7HFKQRORJLHV�, QF���SU\Z DWQHM�
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ILUP \� GRVWDUF] DM� FHM� UR]ZL� ] DQLD� WHVWRZ H�� 2 ED� SRZ\ * V] H� WHVW\� P LHU] � � Z \ GDMQR� ü�
NRP SXWHUyZ� SU]H]� X UXFKDP LDQLH� VHULL�VNU\ SWyZ� X* \ Z DQ\ FK� Z� QDMSRSXODUQLHMV]\FK�
DSOLNDFMDFK�G]LDáDM� F\FK�QD�V\VWHP LH�RSHUDF\MQ\P�: LQGRZ VŠ��:\ QLN�SXQNWRZ \� WHJR�
EHQFKP DUND� MHVW� Z\OLF] DQ\� QD� SRGVWDZLH� F]DVX�� MDNL�SRWU]HEQ\� MHVW� QD� Z\N RQDQLH�
ZV] \ VWNLFK� RSHUDFML� SU]\� XZ ] JO
 GQLHQLX� GZ yFK�� S RQL* HM� RSLVDQ\FK� VSRVREyZ�
Z\ NRU]\VWDQLD�NRPS XWHUD��
�

·  %XVLQHVV� :L QVWRQH� �� � �� WR� QDMQRZ V]D� Z HUVMD� EHQFKP DUND� GOD� DSOLNDFML�
EL]QHVRZ \F K��

·  0XOWLP HGLD� &RQWHQW� &UHDWLRQ� : LQVWRQH� �� � �� WR� QDMQRZV] D� Z HUVMD�
EHQFKP DUND�GOD�DSOLNDFML�P XOWLP HGLDOQ\ FK��

�
' RGDWNRZH� LQIRUP DFMH�R� SURJUDPLH� %XVLQHVV� : LQVWRQH� � � ��� P R* QD� ]QDOH( ü� QD�
ZZZ� YHULWHVW�FRP ��
�
3 &� : RUOG� : RUOGEHQFK� � � � �� 3&� : RUOG�&RP PXQLFDWLRQV�� , QF�� WR� ILOLD� ,QWHUQDWLRQDO�
'DWD� *URXS�� : RUOG� %HQFK� WR� EHQFKPDUN� DXWRPDW\ F] QLH� LQVWDOXM� F\� Z� NRP SXWHU]H�
SDNLHW�SURJUDPyZ�L� SU]HSURZ DG]DM� F\� ZLHOH�WHVWyZ�Z�FHOX�VSUDZ G]HQLD��MDN�V]\ ENR�
RQH� G]LDáDM� � Z� GDQ\P� � URGRZ LVNX� WHVWRZ \P�� &] � VWNRZ H� F]DV\� SU] HSURZDG]DQLD�
SRV]F] HJyOQ\ FK� WHVWyZ� VXP RZ DQH� V� � Z� MHGHQ� F\IURZ \� Z\ QLN� L� SRUyZ Q\ Z DQH� ]�
Z\Q LNDP L�]� LQQ\ FK� NRP SXWHUyZ�� ' RGDWNRZ H� LQIRUPDFMH� P R* QD� ] QDOH( ü� QD� VWURQLH�
ZZZ �SFZ RUOG�FRP ��
�
: \ GDMQR� ü�Z�EH QFKP DUNDFK�GOD�VHUZ HUy Z�L�VWDFML�URERF] \ FK���
�
=� SRZ RGX�]Uy* QLFRZDQLD�DSOLNDFML�XUXFKDP LDQ\ FK�QD�VHUZ HUDFK�L�VWDFMDFK�URERF] \FK��
QLH] Z \N OH� LVWRWQH�MHVW� Z\NRU]\ VWDQLH� EHQFKPDUNyZ� GHG\NRZDQ\ FK� GOD� W\FK�
NRQNUHWQ\ FK� DSOLNDFML�� NWyU\ FK� GDQD�LQVW\WXFMD� SXEOLF] QD�E
 G] LH�X* \ ZDü� QDMF]
� FLHM��
1D�V] F] 
 � FLH�LVWQLHMH�V]HUHJ� NRQVRUFMyZ�G] LDáDM� F\ FK�Z�RSDUFLX�R�VWDQGDUG\� EUDQ* RZH�
RUD]� ILUP� EDGDZF] \ FK�DXG\ WRZ\FK �� NWyUH� SRPDJ DM� � Z� XVWDODQLX� SDUDP HWUyZ�
Z\ GDMQR� FL��' Z LH�ZLRG� FH�RUJDQL] DFMH�WR��
�
6WDQGDUG�3 HUI RUP DQFH� ( YDOXDWLRQ�&RUSRUDWLRQ�� 6 3 (&Š��� 63 ( &� MHVW�NRUSRUDFM� �
QRQ� SURILW�] DáR* RQ� � Z� F HOX� RSUDFRZDQLD�� DNWXDOL]RZ DQLD� L�SRSXODU\] RZ DQLD� ] HVWDZ X�
LVWRWQ\FK� WHVWyZ� Z \ GDMQR� FL� � EHQFKP DUNyZ ��� NWyUH� PR J� � E\ ü� VWRVRZDQH� Z�
RGQLHVLHQLX� GR� QDMQRZV] HM� JHQHUDFML� Z\ VRNR� Z\GD MQ\ FK� NRPSXWHUyZ�� 63(&�
RSUDFRZ XMH�]HVWDZ \� EHQFKPDUNyZ�� D�WDN* H�SU]HSURZ DG]D�WHVW\�RUD]� SXEOLNXMH�Z \ QLNL�
WHVWyZ� GRVWDUF]RQH� SU]H]� F ]áRQNyZ� VZ RMHM� RUJDQL] DFML�� MDN� UyZ QLH* � SU]H]� LQQ\FK�
OLFHQFMRQRELRUFyZ� E HQFKP DUNyZ�� ' RGDWNRZ H� LQIRUPDFMH� GRVW
 SQH� V� � SRG�DGUHVHP�
ZZZ� VSHF�RUJ���
�
7UDQVDFWLRQ� 3URFHVVLRQ� 3HUIRUP DQFH� &RXQFLO� �73& � �� 73&� MHVW� NRUSRUDFM� � QRQ�
SURILW�] DáR* RQ� �Z� FHOX�RSUDFRZDQLD�EHQFKP DUNyZ�E D] RGDQRZ\FK� RUD]�SU]HWZDU]DQLD�
WUDQVDNFML�� D� WDN* H� UR]SRZV] HFKQLDM� F� � Z� EUDQ* \� R ELHNW\Z QH� L�Z HU\ ILNRZDOQH� GDQH�
Z\ GDMQR� FL�73&�� 'R GDWNRZH�LQIRUPDFMH�GRVW
 SQH�V� �SRG�DGUHVHP� Z Z Z �WSF�RUJ���
�
=H�Z]J O
 GX� QD�FL� JáH� ]PL DQ\�Z�WHFKQRORJLDFK� NRPS XWHURZ \ FK��D�FR� ] D�W\P� LG] LH�Z�
DUFKLWHNWXU]H� P LNURSURFHVRUyZ�L� RSURJUDPRZDQLX�� EHQFKPDUNL� V� � QLHXVWDQQLH�
XDNWXDOQLDQH��1DVW
 SXM� FH�WHVW\� Z \G DMQR� FL�V� � REHFQLH�UHNRP HQGRZDQH��' RGDWNRZH�
LQIRUP DFMH�V� �GRVW
 SQH�SRG�RGSRZLHGQLPL�DGUHVDPL�LQWHUQHWRZ\ PL��
�

·  6HUZHU\� ED]RGDQRZ H�
o 73&�&� � KWWS���ZZZ� WSF�RUJ�WSFF� ��
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o 73&�+�� KWWS���ZZZ� WSF�RUJ�WSFK� ��
o 6$3� 6WDQGDUG�$SSOLFDWLRQ�%HQFKPDUNV�

� KWWS���ZZ Z� ��V DS�FRP�EHQFKP DUN���
·  6HUZHU\� SRF]WRZ H�

o 00%��
� KWWS���ZZ Z �P LFURVRIW�FRP�H[ FKDQJH�HYDOXDWLRQ� SHUIRUPDQFH�P P E� �
DVS��

o / RWXV�1RWHV%HQFK�� KWWS���ZZZ� QRWHVEHQFK�RUJ� EHQFK�QVI���
·  6HUZHU\� :: : �

o 63 ( &ZHE� �� � KWWS���Z Z Z� VSHF�RUJ� ZHE� � � ��
o 63 ( &ZHE� �B66/� � KWWS���ZZZ� VSHF�RUJ�Z HE� � VVO���
o :HE%HQFK�

� KWWS���ZZ Z �YHULWHVW�FRP � EHQFKPDUNV�ZHEEHQFK� GHIDXOW�DVS���
·  6HUZHU\� -DYD�

o M$SS6HUYHU� � � �� � KWWS���ZZZ� VSHF�RUJ�M$SS6HUYHU� � ��� ��
o -%%� � ��� � KWWS���ZZZ� VSHF�RUJ� MEE� � � � � ���

·  6HUZHU\� SOLNyZ�
o 1HW%HQFK�

� KWWS���ZZ Z �YHULWHVW�FRP � EHQFKPDUNV�QHWEHQFK� GHIDXOW�DVS���
·  2E OLF] HQLRZH� VHUZHU\� L�VWDFMH�URERF]H�

o 63 ( &�&38 � � � �� � KWWS�� � ZZZ� VSHF�RUJ� FSX� � � � � ��
o +3&��� � �� � KWWS���ZZZ �VSHF�RUJ� KSF� � ��� ��
o 203�� � � �� � KWWS���ZZZ �VSHF�RUJ�RPS� ��
o ) OXHQW�� KWWS���ZZ Z � IOXHQW�FRP�VRIWZDUH�IOXHQW� IO�EHQFK� ���

·  *UDILF]QH�VWDFMH�URERF]H�
o 63 ( &YLHZS HUI�� � �� � KWWS� ��ZZZ� VSHF�RUJ�J SF�RSF�VWDWLF� YS� LQIR�KWP O��
o 63 ( &DSF�IRU�� GV�P D[� ��

� KWWS���ZZ Z �VSHF�RUJ�J SF�DSF�VWDWLF�P D[� LQIR�KWP O��
o 63 ( &DSF�IRU�0D\ D���

� KWWS���ZZ Z �VSHF�RUJ�J SF�DSF�VWDWLF� P D\ D� LQIR�KWPO��
o 63 ( &DSF�IRU�SUR�( 1 *,1 ( ( 5�� � � ��

� KWWS���ZZ Z �VSHF�RUJ�J SF�DSF�VWDWLF�SURH� � � � LQIR�KWPO��
o 63 ( &DSF�IRU�6ROLG�( GJH�9 ���

� KWWS���ZZ Z �VSHF�RUJ�J SF�DSF�VWDWLF�VH� �LQIR�KWPO��
o 63 ( &DSF�IRU�6ROLG: RUNV�� � � ��

� KWWS���ZZ Z �VSHF�RUJ�J SF�DSF�VWDWLF�VZ� � � � �KWPO���
�
=Dá� F]QLN�, ��&] 
 VWRWOLZR � ü� WDNWRZ DQLD�] HJDUD�D�Z \ GDMQR� ü�
�
6SHF\ ILNDFMH� WHFKQLF]QH�� RSLVXM� FH� Z \ P DJDQ� � Z \ GDMQR� ü� SURFHVRUD� Z\á� F] QLH� ] D�
SRPRF� � MHGQHM�VSHF\ILF]QHM� MHJR� FHFK\� �MDN� QS�� F] 
 VWRWOLZ R� ü� MHJR� SUDF\�� V� �
G\VNU\ PLQXM� FH�� SRQLHZ D* � ] D�SRP RF� �MHGQHJR�W\ ONR�SDUDP HWUX�QLH�P R* QD�SRSUDZ QLH�
RFHQLü� * � GDQHM� Z\ GDMQR� FL� L�]� UHJXá\� WDNL� RSLV� IDZRU\]XMH� MHGHQ� VSHF\ILF] Q\� W\S�
SURFHVRUD�� �
�
1D� SU]\NáDG� RSLV� F] 
 VWRWOLZR� FL� SUDF\� SURFHVRUD� �Z� 0 + ]� F] \� * + ] �� QLH� MHVW�
MHGQR]QDF] Q\ P� Z VND( QLNLHP� Z\ GDMQR� FL� SURFHVRUD�� 7D�MHVW�Z \SDGNRZ � � LORF] \ QX�
F] 
 VWRWOLZ R� FL�SUDF\� SURFHVRUD�L�OLF]E\� LQVWUXNFML�Z \ NRQDQ\ FK�Z�MHGQ\ P� F\ NOX�] HJDUD�
�W]Z�� ,3&� ±� ]� DQJ�� , QVWUXFWLRQV� SHU� FORFN��� =D WHP� S URFHVRU� ]� Z\V RNLP�
Z VSyáF]\ QQLNLHP�,3&��D OH�R�QLVNLHM�F] 
 VWRWOLZ R� FL�SUDF\�PR * H�E\ ü�OHSV] \ P� SURGXNWHP�
QL* �NRQNXUHQF\ MQ\� SURFHVRU�R�Z\ VRNLHM�F] 
 VWRWOLZ R� FL�SUDF\�D OH�QLVNLP� ZVSyáF] \Q QLNX�
,3&���
�
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6SHF\ ILNDFMH� WHFKQLF] QH� ]DZ LHUDM� FH� NLOND� Uy* Q\ FK� SDUDPHWUyZ� QS�� F] 
 VWRWOLZR� ü��
P DJLVWUDOD� )6%�� SDP L
 ü� SRGU
 F] QD� LWS�� P DM� F\ FK� QD� FHOX� RSLV� * � GDQHM� Z\ GDMQR� FL�
NRP SXWHUD�� PRJ� � UyZQLH* � E\ ü� G\ VNU\ PLQXM� FH�� SRQLHZD* � X] \ VNDQLH� RGSRZLHGQLHJR�
EDODQVX� SRPL
 G]\� ZV ] \ VWNLP L� SDUDPHWUDPL� PR* H� E\ü� WUXGQH� GR� RVL� JQL
 FLD�� :�
NRQVHNZ HQFML�WDNLH�VSHF\I LNDFMH�IDZ RU\ ]XM� �MHGHQ�W\ S�SURFHVRUD�L�G\VNU\ P LQXM� �LQQH���
�
6SHF\ ILNDFMD� WHFKQLF]QD� SRZLQQD� E\ü� QHXWUDOQD� Z� VWRVXQNX� GR� DUFKLWHNWXU\�
NRP SXWHUD���
�
�
=Dá� F]QLN�, ,��' \ VNU\ P LQDFMD�MHVW�NRV]WRZQD�
�
.R QNXUHQFMD�WR�MHG\ QD�GURJD�SURZ DG] � FD�GR�RV]F] 
 GQR� FL�Z� SU]HWDUJDFK�� FR�]D�W\ P�
LG]LH� GDMH� Z L
 NV]� � L�EDUG]LHM� ]Uy* QLFRZDQ� � RIHUW
 � RG�Z L
 NV]HM� OLF]E\� SU RGXFHQWyZ ��
' ODWHJR� ZáD� QLH� FRUD]� Z L
 FHM�LQVW\WXFML� ]DP DZLDM� F\ FK� VSU]
 W�NRP SXWHURZ \� X ]QDMH�
SURJUDP\�W HVWRZ H��W]Z ��EHQFKP DUNL�� ] D�QDMOHSV]H�OHJDOQH�UR]Z L� ] DQLH�� SR] Z DODM� FH�
RSLVDü� Z \ P DJDQ� � Z\GDMQR� ü� NRP SXWHUD� Z� SU] HWDUJDFK� SXEOLF] Q\ FK� �� .R PLVMD�
( XURSHMVND�Z \ Z LHUD�QDFLVN�QD�ZV]\ VWNLH�� �� NUDMyZ�F ]áRQNRZ VNLFK��DE\� ] DGHNODURZ Dá\�
RQH� EHQFKPDUNL�� MDNR�RERZL� ]NRZ H� L� MHG\ QH�OHJDOQH�QDU]
 G] LH� PLDU\� GOD� ]DP yZ LH� �
SXEOLF]Q\ FK�Z� VHNWRU]H�, 7���
�
=Dá� F]QLN�, ,,��-D N�X* \ ZDü�VWDQGDUGRZ H�EHQFKP DUNL�
�
2GQR� QLH� X* \ Z DQLD� EHQFKP DUNyZ� ±� ]D P DZ LDM� F\� P DM� � Z\EyU� S RPL
 G]\� N LONRP D�
Uy*Q\ PL�PHWRGDP L�RSLVX�Z \GDMQR� FL�NRPSXWHUD��
�
-HGQD�]� QLFK�SROHJD�QD�RGQLHVLHQLX� VL
 �GR�Z \Q LNyZ�WHVWyZ� ]DPLHV] F] RQ\FK�QD�OL� FLH�
SXEOLNRZ DQHM�L� QD� ELH* � FR� DNWXDOL] RZDQHM� SU]H]� S URGXFHQWD� WHVWX� E� G( � LQQHJR�
Z\ GDZ F
 � � 7H� SXEOLNDFMH� WHVWyZ� F ] 
 VWR� ]DZLHUDM� � RSLV\� ZLHOX�Uy* Q\ FK� NRQILJXUDFML�
NRP SXWHUyZ � VHUZ HUyZ� L� RGSRZLDGDM� F\� LP� Z \Q LN�� =DP DZLDM� F\� SRZ LQLHQ� ] QDOH( ü�
Z\Q LN�WHVWX� NRQILJXUDFML�QDMEDUG]LHM�PX� RGSRZLDGDM� FHM�L�X* \ ü�MHM�MDNR�UHIHUHQF\ MQHM�
GR�SU]HWDUJX���
�
:� SU ] \ SDGNX��MH� OL�]DPDZLDM� F\� QLH� ] QDMG] LH� RGSRZLDGDM� FHJR� MHJR� Z \ P DJDQLRP�
NRP SXWHUD� E� G( � VHUZ HUD� Z� S XEOLNDFMDFK� EHQFKP DUNyZ�� PR * H� ] DZV] H� SRSURVLü�
MHGQHJR� OXE� Z L
 FHM�SURGXFHQWD� NRPS XWHUyZ� �2(0 �� R� GRVWDUF] HQLH� Z \ QLNX� WHVWyZ�
NRP SXWHUD�R�*� GDQHM�NRQILJXUDFML�� NWyUD�P D�SRVáX* \ ü�MDNR�UHIHUHQF\ MQD�GR�SU] HWDUJX��
�
-H� OL� ]DP DZLDM� F\� QLH� Z LH�� MDND� SRZ LQQD� E\ ü� NRQILJXUDFMD� ]DP DZ LDQHJR� VSU]
 WX��
P R* H� SRVáX* \ü� VL
 � RSLVDPL� ]DZ DUW\PL� Z� S XEOLNDFMDFK� EHQFKP DUNyZ �� ]DS\WDü�
SURGXFHQWD� 2(0� R� Z \ QLN� WHVWyZ�P DV] \ Q�� MDNLH� PDM� � REHFQLH� Z� RIHUFLH� L�Z yZ F] DV�
* � GDü� Z� SU] HWDUJX� NRP SXWHUyZ�RVL� JDM� F\ FK� Z\Q LN� SU]HNUDF]DM� F\� R� ; �� Z \ QLNL�
REHFQ\FK�PDV] \ Q���
�
2VWDWHF]QLH� ]DP DZ LDM� F\� P R*H� ] DNXSLü� MHGHQ�OXE� ZL
 FHM� SURJUDP yZ� WHVWRZ\ FK�
GRVW
 SQ\FK�QD�U\QNX�L�Z\NRQDü�ZáDVQH�QLH] DOH*QH�SRP LDU\� Z \GDMQR� FL�SRWU]HEQH�GR�
RNUH� OHQLD�QDMEDUG] LHM�RGSRZLHGQLHM�NRQILJXUDFML���
�
�
�
�


