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=LHO0$1�±�=LHORQRJyUVND�0LHMVND�6LHü�.RPSXWHURZD
Z�WHFKQRORJLL�$70

3DZHá�6NDOVNL���-DQXV]�%DUDQRZVNL���:DOGHPDU�:R QLDN���5RPDQ�5HNXW�

3ROLWHFKQLND�=LHORQRJyUVND��XO�3RGJyUQD������������=LHORQD�*yUD

��� :VW S

3UDFH� ]ZL ]DQH� ]� EXGRZ � =LHORQRJyUVNLHM�0LHMVNLHM� 6LHFL� .RPSXWHURZHM� WUZDM � RG
SRáRZ\� URNX� ������ NLHG\� WR� :\ V]D� 6]NRáD� ,Q \QLHUVND� RWU]\PDáD� ]� .RPLWHWX� %DGD
1DXNRZ\FK� URGNL� ILQDQVRZH� QD� UHDOL]DFM � LQZHVW\FML� SW�� ³=LHORQRJyUVND� 0LHMVND� 6LHü
.RPSXWHURZD� �=06.��±� HWDS� ,´��5R]SRF] WR�ZyZF]DV� SUDFH� QDG� SU]\JRWRZDQLHP�SHáQHJR
SURMHNWX� GOD� UHDOL]DFML� WHJR� SU]HGVL Z]L FLD�� 3U]HSURZDG]RQH� ZWHG\� UR]SR]QDQLH� U\QNX
WHFKQRORJLL� VLHFLRZ\FK� VWRVRZDQ\FK� SU]\� EXGRZLH� VLHFL� PHWURSROLWDOQ\FK� RUD]� WHQGHQFML
SDQXM F\FK� Z� LQQ\FK� URGRZLVNDFK� DNDGHPLFNLFK� SRGHMPXM F\FK� ]DGDQLH� EXGRZ\� VLHFL
PLHMVNLFK�� GRSURZDG]LáR� GR� Z\ERUX� WHFKQRORJLL� $70� MDNR� WHM�� QD� NWyUHM� RSDUW\� PLDáD� E\ü
SURMHNW� VLHFL� PLHMVNLHM� Z� =LHORQHM� *yU]H�� :\EyU� WHM� ZáD QLH� WHFKQRORJLL� VLHFLRZHM
SRG\NWRZDQ\� ]RVWDá� MHM� QLHZ WSOLZ\PL� ]DOHWDPL�� WDNLPL� MDN� GX D� V]\ENR ü� L�QLH]DZRGQR ü
WUDQVPLVML�� EDUG]R� GREUD� VNDORZDOQR ü�� D� WDN H� ]XSHáQLH� QRZ\PL� PR OLZR FLDPL� SU]H]� QL
RIHURZDQ\PL� WDNLPL� MDN� FKRFLD E\� Z\NRU]\VW\ZDQLH� SULRU\WHWyZ� WUDQVPLVML� �4R6��
'RGDWNRZ\P�F]\QQLNLHP�ZSá\ZDM F\P�QD�Z\EyU�WHFKQRORJLL�$70�E\áR�WR�� H�Z�URNX�����
QDMZD QLHMV]H� HOHPHQW\� RSUDFRZ\ZDQHJR� SU]H]� $70� )RUXP� VWDQGDUGX� $70� �P�LQ�� /$1
(PXODWLRQ�� E\á\� ]� SRZRG]HQLHP� LPSOHPHQWRZDQH� QD� SODWIRUPDFK� VSU] WRZ\FK� SU]H]�ZLHOX
SURGXFHQWyZ��1HJRFMDFMH�SU]HSURZDG]RQH�]�NLONRPD�GRVWDZFDPL�VSU] WX�Z�UDPDFK�SU]HWDUJX
QD� UHDOL]DFM � SLHUZV]HJR� HWDSX� EXGRZ\� VLHFL� PLHMVNLHM� Z� =LHORQHM� *yU]H� GRSURZDG]Lá\� GR
Z\ERUX� XU] G]H � UHQRPRZDQHM� ILUP\�&,6&2� 6\VWHPV��:� UDPDFK� W\FK� VDP\FK� QHJRFMDFML
MDNR� VWDQGDUG� GRVW SX� GR� VLHFL� $70� ]� SR]LRPX� LVWQLHM F\FK� �NODV\F]Q\FK�� VLHFL� ORNDOQ\FK
�(WKHUQHW�� 7RNHQ� 5LQJ�� Z\EUDQR� VWDQGDUG�/$1�(PXODWLRQ�� NWyU\� SR]ZDOD� Z\NRU]\VW\ZDü
HPXODFM � ORNDOQHM� VLHFL� NRPSXWHURZHM� QD� ED]LH� VWUXNWXU\� $70�� G]L NL� F]HPX� V]\END� VLHü
$70�PR H�E\ü�EH]�SU]HV]NyG�Z\NRU]\VW\ZDQD�SU]H]�GRZROQH�DSOLNDFMH�VLHFLRZH�VWZRU]RQH
GOD� URGRZLVN�VLHFLRZ\FK�SUDFXM F\FK�Z�VWDQGDUG]LH�(WKHUQHW�OXE�7RNHQ�5LQJ��3LHUZV]H�GZD
Z ]á\�VLHFL�PLHMVNLHM�Z�=LHORQHM�*yU]H�XUXFKRPLRQH�L�SRá F]RQH�]RVWDá\�Z�VW\F]QLX������U�

���6WDQ�DNWXDOQ\�=06.�Ä=LHO0$1´

2EHFQLH� =LHORQRJyUVND� 0LHMVND� 6LHü� .RPSXWHURZD� =LHO0$1� VNáDGD� VL � ]� GZyFK
Z ]áyZ�� 3LHUZV]\� ]� QLFK� ]ORNDOL]RZDQ\� MHVW� QD� 3ROLWHFKQLFH� =LHORQRJyUVNLHM� SU]\� XOLF\
3RGJyUQHM� ���� QDWRPLDVW� GUXJL� Z� :\ V]HM� 6]NROH� 3HGDJRJLF]QHM� �NDPSXV� SU]\� 3ODFX
6áRZLD VNLP���: ]á\� WH� SRá F]RQH� V � ZLDWáRZRGRZ\P� á F]HP� MHGQRPRGRZ\P� R�GáXJR FL
RN�� �� NP�� 2ED� Z ]á\� ]EXGRZDQH� ]RVWDá\� Z� RSDUFLX� R� VWDQGDUG� $70� RUD]� XU] G]HQLD
UHQRPRZDQHM� ILUP\� &,6&2� 6\VWHPV�� ,QWHJUDFMD� ORNDOQ\FK� VLHFL� NRPSXWHURZ\FK
IXQNFMRQXM F\FK� QD� WHUHQLH� REX� XF]HOQL� ]� VLHFL �$70� RGE\ZD� VL � QD�ED]LH� SURWRNRáX� /$1
(PXODWLRQ��*áyZQ\�VHUZHU�/$1�(PXODWLRQ��/(6��SUDFXMH�QD�MHGQ\P�]�GZyFK�SU]Há F]QLNyZ
GRVW SRZ\P�&,6&2�&DWDO\VW������]ORNDOL]RZDQ\FK�Z�Z OH�3ROLWHFKQLNL�=LHORQRJyUVNLHM�
������������������������������������������������
��2 URGHN�,QIRUPDW\F]Q\�3ROLWHFKQLNL�=LHORQRJyUVNLHM��HPDLO��^3�6NDOVNL��-�%DUDQRZVNL��:�:R QLDN�
5�5HNXW`#S]�]JRUD�SO�
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2EHFQLH�=06.�=LHO0$1�G\VSRQXMH�QDVW SXM F\PL�á F]DPL�]HZQ WU]Q\PL�

Ô� á F]H�GR�VLHFL�1$6.�±�����NELW�V���RG�OLSFD������U���

Ô� á F]H�GR�VLHFL�1$6.�±�����NELW�V��RG�OLSFD������U���

Ô� á F]H�GR�VLHFL�32/��������0ELW�V�SRSU]H]�VLHü�)UDPH�5HOD\�32/3$.�7��RG
PDUFD������U���

Ô� á F]H�GR�VLHFL�731HW�±���0ELW�V��RG�PDMD������

6FKHPDW�RJyOQ\�DNWXDOQHM�VWUXNWXU\�=06.�=LHO0$1�SU]HGVWDZLRQ\�MHVW�QD�U\VXQNX�QU���

���3ODQ\�UR]ZRMX�=06.�Ä=LHO0$1´

'R� NR FD� URNX� ����� SODQRZDQD� MHVW� UR]EXGRZD� =06.� =LHO0$1� R� NROHMQ\� Z ]Há
]ORNDOL]RZDQ\�Z�:\ V]HM�6]NROH�3HGDJRJLF]QHM��NDPSXV�SU]\�DOHL�:RMVND�3ROVNLHJR���: ]Há
WHQ�Z\SRVD RQ\� ]RVWDQLH�Z� SU]Há F]QLN�$70�&,6&2�/6����� RUD]� SU]Há F]QLN� GRVW SRZ\
&,6&2�&DWDO\VW�������5yZQLH �GR�NR FD������ URNX�SODQRZDQD� MHVW�Z\PLDQD�SU]Há F]QLND
$70�&,6&2�/6���� SUDFXM FHJR�Z�Z OH� SU]\� 3ODFX� 6áRZLD VNLP� QD� QRZV]\� SU]Há F]QLN
$70�&,6&2�/6������'R�NR FD������URNX�]DNR F]RQD�]RVWDQLH�WDN H�LQZHVW\FMD�PDM FD�QD
FHOX� XáR HQLH� QRZHJR� ZLDWáRZRGX� ���� ZáyNQD�� SRPL G]\� Z ]áHP� SU]\� XO�� 3RGJyUQHM� D
Z ]áHP�QD�3ODFX�6áRZLD VNLP�� ZLDWáRZyG� WHQ� ]DVW SL�Z\NRU]\VW\ZDQ\�GRW\FKF]DV�QD� W\P
RGFLQNX� ZLDWáRZyG� X \F]RQ\� SU]H]� =LHORQRJyUVN � 7HOHZL]M � 3U]HZRGRZ �� 'RGDWNRZR� GR
NR FD�URNX�SODQRZDQH�MHVW�WDN H�X]\VNDQLH�G]LHU DZ\�ZáyNLHQ� ZLDWáRZRGRZ\FK�QD�RGFLQNX
SRPL G]\� Z ]áHP� QD� 3ODFX� 6áRZLD VNLP� D� QRZ\P� Z ]áHP� SU]\� $OHL� :RMVND� 3ROVNLHJR�
:D Q\P� SXQNWHP� Z�SODQDFK� UR]ZRMX� =06.� =LHO0$1� MHVW� NRQW\QXDFMD� ]DSRF] WNRZDQHM
ZVSyáSUDF\� ]�8U] GHP� 0LHMVNLP�� 3ROLWHFKQLND� =LHORQRJyUVND�� E G FD� -HGQRVWN � ZLRG F
=06.� =LHO0$1�� Z� SRGSLVDQ\P� ZVSyOQLH� ]� :\ V] � 6]NRá � 3HGDJRJLF]Q � WUyMVWURQQ\P
3RUR]XPLHQLX� ]� 8U] GHP�0LHMVNLP�Z� =LHORQHM� *yU]H�� GHNODUXMH�PR OLZR ü�Z\NRU]\VWDQLD
]DVREyZ� VLHFL� PLHMVNLHM� GR� UHDOL]DFML� SODQyZ� 8U] GX� 0LHMVNLHJR� Z�]DNUHVLH� UR]ZRMX
=LQWHJURZDQHJR�6\VWHPX�=DU] G]DQLD�0LDVWHP��6FKHPDW�RJyOQ\�SODQRZDQHM�QD�NRQLHF�URNX
�����VWUXNWXU\�=06.�Ä=LHO0$1´�SU]HGVWDZLRQ\�MHVW�QD�U\VXQNX�QU����6FKHPDW�WHQ�SRND]XMH
UyZQLH �VSRVyE�SRGá F]HQLD�VLHFL�ORNDOQHM�8U] GX�0LHMVNLHJR�GR�=06.�=LHO0$1�

3ODQ\�UR]EXGRZ\�=06.�=LHO0$1�QD�URN������]DNáDGDM �VWZRU]HQLH�NROHMQHJR�Z ]áD
VLHFL�� NWyU\� ]ORNDOL]RZDQ\� E G]LH� Z� EXG\QNX� :\ V]HM� 6]NRá\� 3HGDJRJLF]QHM� SU]\� XOLF\
(QHUJHW\NyZ��: ]Há� WHQ� Z\SRVD RQ\� ]RVWDQLH� Z� SU]Há F]QLN� $70�&,6&2� /6������ NWyU\
SU]HQLHVLRQ\� ]RVWDQLH� ]�Z ]áD� SU]\� 3ODFX� 6áRZLD VNLP�� JG]LH� ]� NROHL� ]DLQVWDORZDQ\� E G]LH
QRZ\�SU]Há F]QLN�$70�)RUH5XQQHU�$6;�����Z\SRVD RQ\�P�LQ��Z� LQWHUIHMV�SU]H]QDF]RQ\
GR�SRá F]HQLD�]�Z ]áHP�VLHFL�32/����Z�3R]QDQLX��3ODQRZDQH�MHVW�SRá F]HQLH�QRZHJR�Z ]áD
SU]\� XOLF\� (QHUJHW\NyZ� � ]� Z ]áHP� SU]\� DOHL� :RMVND� 3ROVNLHJR�� D� WDN H� GUXJLP� á F]HP� ]
Z ]áHP� 3ROLWHFKQLNL� SU]\� XOLF\� 3RGJyUQHM�� 7DNLH� UR]ZL ]DQLH� SR]ZROL� ]DPNQ ü� SLHU FLH
SRá F]H � ZLDWáRZRGRZ\FK�Z�UDPDFK�VLHFL�PLHMVNLHM��G]L NL�F]HPX�E G]LH�PR OLZH�X]\VNDQLH
]QDF]QLH�ZL NV]HM�QLH]DZRGQR FL�Z�SUDF\�FDáHM�VLHFL��6]NLHOHW�VLHFL�$70����0E�V�QD�WHUHQLH
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=LHORQHM�*yU\� SR� UHDOL]DFML� SODQyZ� ]DNáDGDQ\FK� QD� URN� ����� E G]LH� VNáDGDá� VL � ]� F]WHUHFK
SU]Há F]QLNyZ� $70�� 5yZQROHJOH� ]� UR]ZLMDQLHP� SRGVWDZRZHM� VWUXNWXU\� $70� =06.
=LHO0$1�Z�URNX������SODQRZDQH�MHVW�UyZQLH �UR]ZLQL FLH�PR OLZR FL�GRVW SX�GR�]DVREyZ
=06.�=LHO0$1�GOD� X \WNRZQLNyZ� ]HZQ WU]Q\FK� NRU]\VWDM F\FK� ]� á F]QR FL�PRGHPRZHM�
:�W\P�FHOX�SODQRZDQ\�MHVW�]DNXS�XQLZHUVDOQHJR�VHUZHUD�NRPXQLNDF\MQHJR�&,6&2�$6�����
NWyU\�Z\SRVD RQ\� MHVW�Z�PRGHP\�SR]ZDODM FH�X]\VNLZDü�SRá F]HQLD�]�X \FLHP�GRZROQHJR
VWDQGDUGX�DQDORJRZHJR��D�WDN H�Z�VWDQGDUG]LH�F\IURZ\P�,6'1��1D�URN������SODQRZDQH�MHVW
UyZQLH � ]DNR F]HQLH� UHDOL]RZDQHJR� QD� ED]LH� =06.�=LHO0$1�SURMHNWX� LQWHJUDFML� ]DVREyZ
VHUZHUyZ� IXQNFMRQXM F\FK� Z� :RMHZyG]NLHM� L� 0LHMVNLHM� %LEOLRWHFH� 3XEOLF]QHM�� %LEOLRWHFH
*áyZQHM� 3ROLWHFKQLNL� =LHORQRJyUVNLHM� RUD]� %LEOLRWHFH� *áyZQHM� :\ V]HM� 6]NRá\
3HGDJRJLF]QHM�

:�URNX������SODQRZDQD�MHVW�UyZQLH �]PLDQD�REHFQLH�Z\NRU]\VW\ZDQHJR�á F]D�)UDPH
5HOD\��0E�V�GR�Z ]áD�VLHFL�32/����Z�3R]QDQLX�QD�á F]H�F\IURZH�ED]XM FH�QD�V\VWHPLH�6'+
R�SU]HSXVWRZR FL�SU]\QDMPQLHM���0ELW�V��8UXFKRPLHQLH� WHJR� á F]D�SR]ZROL�QD�EH]SR UHGQLH
SRá F]HQLH�=06.�=LHO0$1�]�VLHFL �32/����]D�SRPRF �SU]Há F]QLND�$70��:�SODQDFK�MHVW
WH � ]ZL NV]DQLH� Z�PLDU � SRWU]HE� L� PR OLZR FL� ILQDQVRZ\FK� SU]HSXVWRZR FL� á F]\� GR� VLHFL
1$6.�
6FKHPDW�SRND]XM F\�VWUXNWXU �=06.�=LHO0$1�SR�UHDOL]DFML�SODQyZ�MHM�UR]ZRMX�QD�URN�����
SU]HGVWDZLRQ\�MHVW�QD�U\VXQNX�QU���

���'Rá F]DQLH�VLHFL�ORNDOQ\FK�GR�=06.�Ä=LHO0$1´

=LHORQRJyUVND�0LHMVND� 6LHü� .RPSXWHURZD� SRZVWDáD� ]�P\ O � R� SRá F]HQLX� ]DVREyZ
LQIRUPDW\F]Q\FK�3ROLWHFKQLNL�=LHORQRJyUVNLHM�RUD]�:\ V]HM�6]NRá\�3HGDJRJLF]QHM��MHGQDN�Z
SODQDFK� MHM� GDOV]HJR� IXQNFMRQRZDQLD� L� UR]ZRMX� ]DNáDGDQH� MHVW� UyZQLH � SRGá F]DQLH� GR� QLHM
VLHFL�ORNDOQ\FK�LQQ\FK�LQVW\WXFML�]�WHUHQX�PLDVWD��NWyUH�]DLQWHUHVRZDQH�E G �V]\EN �WUDQVPLVM
GDQ\FK�OXE�WH �GRVW SHP�GR�ZVSyáG]LHORQ\FK�]DVREyZ�LQIRUPDF\MQ\FK�
:� REHFQHM� VWUXNWXU]H� =06.� =LHO0$1� GRVW SQH� V � QDVW SXM FH� VSRVRE\� GRá F]DQLD� VLHFL
ORNDOQ\FK�

Ô� EH]SR UHGQLH�GRá F]HQLH�GR�VWUXNWXU\�$70�]�SU GNR FL �WUDQVPLVML����
0ELW�V�SRSU]H]�á F]H� ZLDWáRZRGRZH�MHGQR�OXE�ZLHORPRGRZH�RUD]�SRUW�Z
SU]Há F]QLNX�$70��U\VXQHN�QU���

Ô� GRá F]HQLH�VLHFL�ORNDOQHM��SRSU]H]�VHJPHQW�VLHFL�(WKHUQHW�RUD]�SRUW�Z
SU]Há F]QLNX�(WKHUQHW�OXE�LQWHUIHMV�(WKHUQHW�Z�URXWHU]H��U\VXQHN�QU���

Ô� GRá F]HQLH�VLHFL�ORNDOQHM�SRSU]H]�OLQL �G]LHU DZLRQ �RUD]�V\QFKURQLF]Q\�SRUW
V]HUHJRZ\�Z�URXWHU]H�OXE�Z�VHUZHU]H�NRPXQLNDF\MQ\P��U\VXQHN�QU���

Ô� GRá F]HQLH�VLHFL�ORNDOQHM�OXE�SRMHG\QF]HJR�VWDQRZLVND�SRSU]H]�OLQL
NRPXWRZDQ �RUD]�DV\QFKURQLF]Q\�SRUW�V]HUHJRZ\�Z�VHUZHU]H
NRPXQLNDF\MQ\P��U\VXQHN�QU���
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���:\NRU]\VWDQLH�WHFKQRORJLL�$70�Z�=06.�=LHO0$1�QD�SU]\NáDG]LH�8F]HOQLDQHM�6LHFL

.RPSXWHURZHM�3ROLWHFKQLNL�=LHORQRJyUVNLHM

'REU\P� SU]\NáDGHP� PR OLZR FL� Z\NRU]\VWDQLD� WHFKQRORJLL� $70� GR� EXGRZ\
VNDORZDOQHJR� URGRZLVND� VLHFLRZHJR�PR H�E\ü�8F]HOQLDQD�6LHü�.RPSXWHURZD�3ROLWHFKQLNL
=LHORQRJyUVNLHM��:UD]�]�UR]SRF] FLHP�EXGRZ\�VLHFL�PLHMVNLHM�Z�WHFKQRORJLL�$70�UR]SRF] WD
]RVWDáD� UyZQLH � SU]HEXGRZD�8F]HOQLDQHM� 6LHFL�.RPSXWHURZHM� 3ROLWHFKQLNL� =LHORQRJyUVNLHM�
-DNR�VWDQGDUG�GRVW SX�]�SR]LRPX�WUDG\F\MQ\FK�VLHFL� ORNDOQ\FK�GR�XVáXJ�VLHFL�$70�SU]\M W\
]RVWDá� SURWRNyá� /$1� (PXODWLRQ� �/$1(��� 3URWRNyá� WHQ� GHILQLXMH� VSRVRE\� HPXODFML
WUDG\F\MQ\FK� VWDQGDUGyZ� VLHFLRZ\FK� �(WKHUQHW� L�7RNHQ� 5LQJ�� Z� URGRZLVNX� VLHFL� $70�� =
SXQNWX�ZLG]HQLD� WUDG\F\MQ\FK�VLHFL� ORNDOQ\FK�VLHü�HPXORZDQD� �(/$1�� MHVW� W\SRZ �GRPHQ
UR]JáRV]HQLRZ �� :� GDOV]HM� F] FL� RSLVX� Z\VW SXM � F] VWH� RGZRáDQLD� GR� SRV]F]HJyOQ\FK
HOHPHQWyZ�GHILQLRZDQ\FK� SU]H]� SURWRNyá�/$1(�� GODWHJR� WH �Z� W\P�PLHMVFX� SU]HGVWDZLRQ\
]RVWDQLH�NUyWNL�RSLV�W\FK�HOHPHQWyZ��'OD�ND GHM�VLHFL�HPXORZDQHM�SURWRNyá��/$1(��GHILQLXMH
F]WHU\�SRGVWDZRZH�HOHPHQW\�

q� /$1�(PXODWLRQ�&OLHQW� �/(&��� MHVW� WR� HOHPHQW� NR FRZ\�Z� VLHFL� $70��']L NL� QLHPX
RELHNW�Z\SRVD RQ\�Z� LQWHUIHMV�$70�PR H� NRPXQLNRZDü� VL � ]� VLHFLDPL� HPXORZDQ\PL�
=Z\NOH� SRMHG\QF]\� LQWHUIHMV�$70�PR H�REVáXJLZDü�ZLHOH� LQVWDQFML�/(&�� G]L NL� F]HPX
PR OLZH�MHVW�MHGQRF]HVQH�SDUW\F\SRZDQLH�Z�NLONX�VLHFLDFK�HPXORZDQ\FK�

q� /$1� (PXODWLRQ� 6HUYHU� �/(6��� MHVW� WR� HOHPHQW� UHDOL]XM F\� IXQNFM � UHMHVWUDFML
SRV]F]HJyOQ\FK� NOLHQWyZ� �/(&�� VLHFL� (/$1�� 'R� MHJR� ]DGD � QDOH \� UyZQLH
RGZ]RURZ\ZDQLH�DGUHVyZ�0$&�QD�ZáD FLZH�DGUHV\�$70��:�UDPDFK�SRMHG\QF]HM�VLHFL
(/$1�PR H�IXQNFMRQRZDü�W\ONR�MHGHQ�VHUZHU�/(6�

q� %URDGFDVW� 8QNQRZQ� 6HUYHU� �%86��� MHVW� WR� HOHPHQW� REVáXJXM F\� WUDQVPLVM � GDQ\FK
R�QLH]QDQ\P� DGUHVLH� SU]H]QDF]HQLD� Z� UDPDFK� SRMHG\QF]HM� VLHFL� (/$1��:� MHGQHM� VLHFL
(/$1�PR H�G]LDáDü�NLOND�VHUZHUyZ�%86�

q� /$1�(PXODWLRQ�&RQILJXUDWLRQ�6HUYHU��/(&6��� MHVW� WR�HOHPHQW��NWyUHJR�]DGDQLHP�MHVW
XWU]\P\ZDQLH� ED]\� GHILQLXM FHM� SRV]F]HJyOQH� VLHFL� HPXORZDQH� L� LFK� ZáD FLZR FL�� 'R
]DGD � UHDOL]RZDQ\FK�SU]H]�/(&6�QDOH \�REVáXJD� ]DS\WD �QDSá\ZDM F\FK�RG� VWDFML�/(&�
RNUH ODQLH�SU]\QDOH QR FL�/(&�GR�NRQNUHWQHM�VLHFL�(/$1��D�WDN H�ZVND]\ZDQLH�VWDFMRP
/(&�ZáD FLZHJR�GOD�GDQHM�VLHFL�(/$1�VHUZHUD�/(6�

6FKHPDW� SODQRZDQHM� QD� NRQLHF� ����� U�� VWUXNWXU\� 8F]HOQLDQHM� 6LHFL� .RPSXWHURZHM
3ROLWHFKQLNL�=LHORQRJyUVNLHM� ]� ]D]QDF]RQ\PL� HOHPHQWDPL� VSHF\ILNDFML�/$1(�SU]HGVWDZLRQ\
MHVW�QD�U\VXQNX�QU���

:�REHFQHM�VWUXNWXU]H�86.�3=�PR QD�Z\Uy QLü� WU]\�ZDUVWZ\��D�PLDQRZLFLH� V]NLHOHW
VLHFL�$70��SR UHGQL �VLHü�GRVW SRZ �RUD]�VLHFL�ORNDOQH�

�� 6]NLHOHW� VLHFL� 86.� 3=� VWZRU]RQ\� MHVW� Z� RSDUFLX� R� VWDQGDUG� $70� ���� 0ELW�V� RUD]
XU] G]HQLD� SUDFXM FH� Z� ]ORNDOL]RZDQ\P� QD� 3ROLWHFKQLFH� Z OH� =06.� =LHO0$1�
8U] G]HQLD� WZRU] FH� V]NLHOHW� 86.� 3=� WR� SU]Há F]QLN� $70� &,6&2� /6������ URXWHU
&,6&2� ����� RUD]� SU]Há F]QLN� GRVW SRZ\� &,6&2� &DWDO\VW� ������ NWyU\� SHáQL� IXQNFM
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VHUZHUD� /(&6� RUD]� JáyZQHJR� VHUZHUD� /(6�%86� GOD� ZV]\VWNLFK� ]GHILQLRZDQ\FK
Z�UDPDFK�86.�3=�VLHFL�HPXORZDQ\FK�

�� :DUVWZD�SR UHGQLD�VWZRU]RQD�MHVW�Z�RSDUFLX�R�GZD�SU]Há F]QLNL�GRVW SRZH�GR�VLHFL�$70
&,6&2�&DWDO\VW������Z\SRVD RQH�Z�LQWHUIHMV\�)DVW�(WKHUQHW����7;�L�(WKHUQHW���%7�RUD]
SU]Há F]QLNL� ]� URG]LQ\� &,6&2� &DWDO\VW� ����� Z\SRVD RQH� Z� LQWHUIHMV\� $70�� 1D
SU]Há F]QLNDFK� &DWDO\VW� ����� ]GHILQLRZDQH� V � W]Z�� VLHFL� ZLUWXDOQH� �9/$1��� NWyUH
VNRMDU]RQH�V �]�SRV]F]HJyOQ\PL�VLHFLDPL�HPXORZDQ\PL��6LHFL�ZLUWXDOQH�WZRU]RQH�V �MDNR
Z\G]LHORQH� VWUXNWXU\� ORJLF]QH�� GR� F]HJR�Z\NRU]\VW\ZDQH� V �PR OLZR FL� QRZRF]HVQ\FK
SU]Há F]QLNyZ� (WKHUQHW� Z� ]DNUHVLH� SU]Há F]DQLD� SRUWyZ� QDOH F\FK� GR� Uy Q\FK� GRPHQ
UR]JáRV]HQLRZ\FK��:� HIHNFLH� VLHü� ZLUWXDOQD� VWDMH� VL � VWUXNWXU � QLH]DOH Q � RG� IL]\F]QHM
ORNDOL]DFML�SU]\á F]RQ\FK�GR�QLHM�VWDFML�

�� :� ZDUVWZLH� VLHFL� ORNDOQ\FK� SU]\á F]RQ\FK� GR� V]NLHOHWX� VLHFL� $70� V\VWHPDW\F]QLH
UHDOL]RZDQ\� MHVW� SURFHV� ]DVW SRZDQLD� Z\NRU]\VW\ZDQ\FK� GRW\FKF]DV� NRQFHQWUDWRUyZ
SUDFXM F\FK� Z� VWDQGDUG]LH� (WKHUQHW� ]� G]LHORQ\P� SDVPHP� QD� SU]Há F]QLNL� ]� URG]LQ\
&,6&2� &DWDO\VW� ������ NWyUH� ]DSHZQLDM � GHG\NRZDQH� SDVPR��0ELW�V� GOD� ND GHM� VWDFML
NR FRZHM� Z� VLHFL� (WKHUQHW�� ']L NL� ZSURZDG]HQLX� GR� VLHFL� ORNDOQ\FK� SU]Há F]QLNyZ
(WKHUQHW�X]\VNDQD�]RVWDáD�]QDF]QD�SRSUDZD�Z�V]\ENR FL�L�QLH]DZRGQR FL�WUDQVPLVML�

3Rá F]HQLH� SRPL G]\� V]NLHOHWHP� VLHFL� $70� D� ZDUVWZ � SR UHGQL � ]UHDOL]RZDQH� MHVW
SRSU]H]� LQWHUIHMV\� $70� SU]Há F]QLNyZ� &DWDO\VW� ����� RUD]� SU]Há F]QLND� $70� /6�����
3Rá F]HQLH� WR� Z\NRU]\VWXMH� SURWRNyá� /$1� (PXODWLRQ�� G]L NL� F]HPX� VXELQWHUIHMV\
GHILQLRZDQH� QD� ED]LH� LQWHUIHMVyZ�$70� SU]Há F]QLNyZ�&DWDO\VW� �����PRJ � SU]\QDOH Hü� GR
ZLHOX�VLHFL�HPXORZDQ\FK��IXQNFMRQXM F�Z�QLFK�MDNR�/(&��,QWHUIHMV\�)DVW�(WKHUQHW�L�(WKHUQHW
W\FK� SU]Há F]QLNyZ� PRJ � E\ü� ]� NROHL� SU]\SLV\ZDQH� GR� Uy Q\FK� VLHFL� ZLUWXDOQ\FK�� :
QLHNWyU\FK� ORNDOL]DFMDFK� VWRVRZDQH� MHVW� UyZQLH � UR]ZL ]DQLH� SROHJDM FH� QD� EH]SR UHGQLP
SRá F]HQLX� SU]Há F]QLND� &DWDO\VW� ���������� SRSU]H]� LQWHUIHMV� $70� GR�SU]Há F]QLND� $70
/6������ ,QWHUIHMV�$70�SU]Há F]QLND�&DWDO\VW� ���������� SUDFXMH� MDNR�/(&�ZH�ZVND]DQ\FK
VLHFLDFK�HPXORZDQ\FK��G]L NL�F]HPX�MHJR�SRUW\�(WKHUQHW��PRJ �E\ü�SU]\SLV\ZDQH�GR�Uy Q\FK
VLHFL� ZLUWXDOQ\FK�� .RPXQLNDFMD� SRPL G]\� SRV]F]HJyOQ\PL� VLHFLDPL� ZLUWXDOQ\PL
]GHILQLRZDQ\PL�Z�UDPDFK�86.�3=�SU]HELHJD�]D�SR UHGQLFWZHP�URXWHUD�&,6&2�������NWyU\
SRSU]H]� LQWHUIHMV� $70� SRá F]RQ\� MHVW� ]�SU]Há F]QLNLHP�$70� /6������ 1D� ED]LH� LQWHUIHMVX
$70� URXWHUD� ]GHILQLRZDQH� V � VXELQWHUIHMV\� $70�� NWyUH� SRGREQLH� MDN� Z� SU]\SDGNX
SU]Há F]QLNyZ� &DWDO\VW� ����� PRJ � IXQNFMRQRZDü� MDNR� /(&� Z� Uy Q\FK� VLHFLDFK
HPXORZDQ\FK��.D G\�WDN�]GHILQLRZDQ\�VXELQWHUIHMV�PR H�PLHü�SU]\SLVDQ\�DGUHV�,3�OXE�L�DGUHV
VLHFL�,3;�

3Rá F]HQLH� SRPL G]\� ZDUVWZ � SR UHGQL � 86.� 3=� D� ZDUVWZ � VLHFL� ORNDOQ\FK
UHDOL]RZDQH� MHVW� SRSU]H]� LQWHUIHMV\� )DVW� (WKHUQHW� ���7;�SU]Há F]QLNyZ�&DWDO\VW� ����� RUD]
LQWHUIHMV\� )DVW� (WKHUQHW� ���7;� ]DLQVWDORZDQH� Z� SU]Há F]QLNDFK� &DWDO\VW� ����������
3Rá F]HQLD� WH� Z\NRU]\VWXM � RSUDFRZDQ � SU]H]� ILUP � &,6&2� 6\VWHPV� WHFKQLN � ,6/� �,QWHU
6ZLWFK�/LQN��� NWyUD� SR]ZDOD� SU]HND]\ZDü� ED] � VLHFL�ZLUWXDOQ\FK� ]� SU]Há F]QLNyZ� &DWDO\VW
����� GR� SU]Há F]QLNyZ�&DWDO\VW� ����������� =DVDG\� WHJR� W\SX� SU]HND]\ZDQLD� LQIRUPDFML� R
VLHFLDFK� ZLUWXDOQ\FK� SRPL G]\� SU]Há F]QLNDPL� GHILQLRZDQH� V � SU]H� SURWRNyá� 973� �9LUWXDO
7UXQN� 3URWRFRO��� ']L NL� SU]HQLHVLHQLX� ED]\� VLHFL� ZLUWXDOQ\FK� QD�SU]Há F]QLNL� &DWDO\VW
����������PR OLZH� MHVW�SU]\G]LHODQLH� LFK�SRV]F]HJyOQ\FK�SRUWyZ�(WKHUQHW�GR� Uy Q\FK�VLHFL
9/$1��:� WHQ�VSRVyE�PR OLZH� MHVW� WZRU]HQLH� VLHFL�ZLUWXDOQ\FK�Z�RSDUFLX�R�GRZROQH�SRUW\
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GRZROQ\FK� SU]Há F]QLNyZ� XF]HVWQLF] F\FK� Z�Z\PLDQLH� ED]\� VLHFL� ZLUWXDOQ\FK� ]� X \FLHP
SURWRNRáyZ� /$1� (PXODWLRQ� RUD]� 9LUWXDO� 7UXQN� 3URWRFRO�� :� NRQVHNZHQFML� PR OLZH� MHVW
WZRU]HQLH� ORJLF]QLH� Z\G]LHORQ\FK� VLHFL� ORNDOQ\FK�� NWyU\FK� ]DVL J� QLH� MHVW� RJUDQLF]RQ\
IL]\F]Q\P�UR]PLHV]F]HQLHP�VWDFML�NR FRZ\FK��NRPSXWHUyZ��

6WZRU]RQH�Z�UDPDFK�86.�3=�VLHFL�HPXORZDQH�RUD]�SRZL ]DQH�]�QLPL�VLHFL�ZLUWXDOQH
]QDOD]á\� ZLHOH� SUDNW\F]Q\FK� ]DVWRVRZD �� 3U]\NáDGRZR� PR QD� Z� W\P� PLHMVFX� Z\PLHQLü
VHJPHQWDFM � VLHFL�RSDUW �QD� VLHFLDFK�ZLUWXDOQ\FK�� D� WDN H�XUXFKRPLHQLH� FHQWUDOQHJR� VHUZHUD
'+&3� SUDFXM FHJR� Z� RSDUFLX� R� NRPSXWHU� 681� 63$5&� 6HUYHU� ����(� Z\SRVD RQ\� Z
LQWHUIHMV� $70� REVáXJXM F\� ZLHOH� LQVWDQFML� /(&� SU]\SLVDQ\FK� GR� SRV]F]HJyOQ\FK� VLHFL
HPXORZDQ\FK�

���3RGVXPRZDQLH

1D� SRGVWDZLH� REVHUZDFML� GRW\FKF]DVRZHJR� SU]HELHJX� EXGRZ\� =LHORQRJyUVNLHM
0LHMVNLHM�6LHFL�.RPSXWHURZHM�Z�RSDUFLX�R�WHFKQRORJL �$70�RUD]�XU] G]HQLD�ILUP\�&,6&2
6\VWHPV�PR QD�VWZLHUG]Lü�� H�]DUyZQR�Z\EUDQD�WHFKQRORJLD�MDN�L�XU] G]HQLD�VSUDZG]DM �VL
EDUG]R� GREU]H�� 6LHü� PLHMVND� Z� =LHORQHM� *yU]H� IXQNFMRQXMH� Z� VSRVyE� QLH]DZRGQ\�
]DSHZQLDM F� Z� VZRLP� V]NLHOHFLH� SU]HSXVWRZR ü� ���0ELW�V�� D� WDN H� ZVSyáSUDF � ]
WUDG\F\MQ\PL� WHFKQRORJLDPL� VLHFLRZ\PL�QD�ED]LH� VLHFL� HPXORZDQ\FK�RUD]� VLHFL�ZLUWXDOQ\FK�
6WUXNWXUD�=06.�=LHO0$1�E G]LH�Z�GDOV]\P�FL JX�UR]ZLMDQD�Z�RSDUFLX�R�WHFKQRORJL �$70�
1DMZD QLHMV]H�NLHUXQNL�UR]ZRMX�=06.�=,HO0$1�VNXSLDM �VL �ZRNyá�]EXGRZDQLD�QD�WHUHQLH
PLDVWD� =LHORQHM� *yU\� SLHU FLHQLD� SRá F]H � ZLDWáRZRGRZ\FK� SRPL G]\� NLONRPD
SU]Há F]QLNDPL� $70�� G]L NL� F]HPX� ]DSHZQLRQD� ]RVWDQLH� ZL NV]D� QLH]DZRGQR ü� VLHFL�
6WZRU]RQD� Z� WHQ� VSRVyE� V]\END� L� QLH]DZRGQD� SODWIRUPD� VLHFLRZD� E G]LH� GREU � ED] � GOD
LQWHJUDFML� ]DVREyZ� LQIRUPDW\F]Q\FK� Z� =LHORQHM� *yU]H��:D Q\P� NLHUXQNLHP� UR]ZRMX� VLHFL
PLHMVNLHM�Z�=LHORQHM�*yU]H�MHVW�UyZQLH �MHM�LQWHJUDFMD�]�NUDMRZ �VLHFL �$70�32/����QD�ED]LH
VWUXNWXU\�6'+�
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5\V������6FKHPDW�RJyOQ\�=06.��=LHO0$1����Z�J�SODQX�QD���������U�
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5\V�����'RVW S�GR�=06.��=LHO0$1��SU]H]�SRUW�$70�Z�SU]Há F]QLNX
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