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/LVWD�REHFQR FL�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
/LVWD�REHFQR FL�JR FL�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
2EUDG\��SURZDG]Lá�����3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/HRQ�3UXVDNRZVNL��
�
3RQDGWR�Z�SRVLHG]HQLX�XF]HVWQLF]\OL��
� %XUPLVWU]��0LDVWD���������������������������������������������/LGLD�*UDERZVND�
� 6HNUHWDU]�0LHMVNL������������������������������������������������$QGU]HM�5\G]L VNL�
� 6NDUEQLN�0LHMVNL������������������������������������������������0DULD�:UyEOHZVND�
� 5DGFD�3UDZQ\�����������������������������������������������������8UV]XOD�5DX�
� .LHURZQLN�5HIHUDWX�%XGRZQLFWZD����������������������5DIDá�&KXG]LNRZVNL�
� .LHURZQLN��5HIHUDWX�2UJDQL]DF\MQHJR���������������'DULXV]�6REDV]NLHZLF]�
�
=DWZLHUG]RQ\�SRU] GHN�REUDG��
�� 2WZDUFLH�VHVML���
�� =áR HQLH� OXERZDQLD�SU]H]��UDGQHJR���
�� 6WZLHUG]HQLH�TXRUXP��
�� :\EyU�VHNUHWDU]D�REUDG���
�� 3U]HGVWDZLHQLH�SRU] GNX�REUDG���
�� 3U]\M FLH�SURWRNRáyZ�]�;,9�±�WHM�L�;9��WHM�VHVML�5DG\�0LHMVNLHM���
�� 6SUDZR]GDQLH�]�G]LDáDOQR FL�PL G]\VHV\MQHM�%XUPLVWU]D�0LDVWD���
�� =DS\WDQLD�L�ZROQH�ZQLRVNL��
�� 2GSRZLHG]L�QD�]DS\WDQLD�L�ZROQH�ZQLRVNL���
��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�;,9��������5DG\�0LHMVNLHM�Z�1RZ\P�

0LH FLH� /XEDZVNLP� ]� GQLD� ��� JUXGQLD� ����U�� Z� VSUDZLH� RNUH OHQLD� Z\VRNR FL� VWDZHN�
SRGDWNX�RG�QLHUXFKRPR FL��

�
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����8FKZDOHQLH�EXG HWX�PLDVWD�QD������URN��
D� Z\VW SLHQLH�%XUPLVWU]D��
E� XFKZDáD� 6NáDGX�2U]HNDM FHJR�5HJLRQDOQHM� ,]E\�2EUDFKXQNRZHM� Z�2OV]W\QLH� Z� VSUDZLH�
Z\GDQLD� RSLQLL� R� SU]HGáR RQ\P� SU]H]� %XUPLVWU]D� 0LDVWD� 1RZHJR� 0LDVWD� /XEDZVNLHJR�
SURMHNFLH�EXG HWX�QD������U���
F� RSLQLD�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD��
G� G\VNXVMD��
H� SRGM FLH�XFKZDá\��
��� 3RGM FLH�XFKZDá�Z�]DNUHVLH�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�Z�VSUDZLH��

D�� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �� �� �� L� �� SRá�� SU]\� XO�� *UXQZDOG]NLHM� ��D� GOD�
QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��

E� VSU]HGD \ Z� WU\ELH� SU]HWDUJRZ\P� ORNDOX� X \WNRZHJR� SRá�� Z� EXG\QNX� SU]\� XO��
*UXQZDOG]NLHM���D��VWDQRZL FHJR�ZáDVQR ü *PLQ\�0LHMVNLHM��

F� VSU]HGD \ Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR� G]LDáNL� EXGRZODQHM� SRá�� Z� 1RZ\P�
0LH FLH�/XEDZVNLP��SU]\�XO��7\VL FOHFLD���VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���

G� VSU]HGD \ Z� WU\ELH� EH]SU]HWDUJRZ\P� G]LDáNL� JUXQWX� SRá�� Z� 1RZ\P� � 0LH FLH�
/XEDZVNLP��SU]\�XO����0DMD���VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���

H� ]PLDQ\�XFKZDá\�1U�9���������5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�]�GQLD�
� OXWHJR� ����U�� GRW�� XVWDOHQLD� ERQLILNDW\� SU]\� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� LFK�
QDMHPFRP� L� Z� RSáDWDFK� URF]Q\FK� ]D� X \WNRZDQLH� ZLHF]\VWH� QLHUXFKRPR FL�
JUXQWRZ\FK��

��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� SU]\VW SLHQLD� GR� VSRU] G]HQLD� ]PLDQ\� � Ä6WXGLXP�
XZDUXQNRZD L NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 1RZHJR� 0LDVWD�
/XEDZVNLHJR´���

����3RGM FLH� XFKZDá\� Z� VSUDZLH� SU]\VW SLHQLD� GR� RSUDFRZDQLD� VWUDWHJLL� VSRáHF]QR� ±��
JRVSRGDUF]HJR�UR]ZRMX�PLDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR���

��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� ]DáR H � ]DVDG� L� WU\EX� WZRU]HQLD� :LHOROHWQLHJR� 3ODQX�
,QZHVW\F\MQHJR� L� :LHOROHWQLHJR� 3ODQX� )LQDQVRZHJR� *PLQ\� 0LHMVNLHM� 1RZHJR� 0LDVWD�
/XEDZVNLHJR��

��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�SU]\VW SLHQLD�GR�RSUDFRZDQLD�JPLQQHJR�SURJUDPX�RFKURQ\�
URGRZLVND� RUD]� JPLQQHJR� SODQX� JRVSRGDUNL� RGSDGDPL� JPLQ\� PLHMVNLHM� 1RZH� 0LDVWR�
/XEDZVNLH���

����3U]\M FLH� XFKZDá\� Z� VSUDZLH� REQL HQLD� ZVND QLNyZ� SURFHQWRZ\FK� Z\GDWNyZ�
VWRVRZDQ\FK�SU]\�REOLF]DQLX�Z\VRNR FL�GRGDWNX�PLHV]NDQLRZHJR���
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����3RGM FLH� XFKZDá\�Z� VSUDZLH� ]DVDG� UR]OLF]DQLD� W\JRGQLRZHJR� RERZL ]NRZHJR�Z\PLDUX�
JRG]LQ ]DM ü QDXF]\FLHOL� GOD� NWyU\FK� XVWDORQ\� SODQ� ]DM ü MHVW� Uy Q\� Z� SRV]F]HJyOQ\FK�
RNUHVDFK URNX� V]NROQHJR�� XG]LHODQLD� L� UR]PLDUX� ]QL HN� GOD� G\UHNWRUD�� ZLFHG\UHNWRUD�
V]NRá\� L� G\UHNWRUD� SU]HGV]NROD� Z� W\JRGQLRZ\P� Z\PLDU]H� JRG]LQ� RUD]� W\JRGQLRZ\�
RERZL ]NRZ\�Z\PLDU�JRG]LQ�GOD�QLHNWyU\FK�QDXF]\FLHOL���

��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�XFK\OHQLD�XFKZDá\�1U�9���������5DG\�0LHMVNLHM�Z�1RZ\P�
0LH FLH� /XEDZVNLP� ]� GQLD� �� OXWHJR� ����U�� Z� VSUDZLH� VNáDGX� L� ]DVDG� SRZRá\ZDQLD�
F]áRQNyZ�RUD]�XVWDOHQLD�UHJXODPLQX�5DG\�6SRUWX��

��� 3RGM FLH�XFKZDá�Z�VSUDZLH���
D�� SU]\M FLD�UH]\JQDFML�]�IXQNFML�SU]HZRGQLF] FHJR�L�ZLFHSU]HZRGQLF] FHJR�.RPLVML�

=GURZLD��2 ZLDW\�L�.XOWXU\�5DG\�0LHMVNLHM��
E� Z\ERUX�SU]HZRGQLF] FHJR�L�ZLFHSU]HZRGQLF] FHJR�.RPLVML�=GURZLD��2 ZLDW\�L�

.XOWXU\�5DG\��0LHMVNLHM���
F� ]PLDQ�Z�VNáDGDFK��RVRERZ\FK�VWDá\FK�NRPLVML�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH��
� /XEDZVNLP��
G� ]PLDQ�Z�VNáDG]LH�RVRERZHM�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH��
� /XEDZVNLP����

���� =DNR F]HQLH�VHVML��
3U]HELHJ�SRVLHG]HQLD��

$G��SNW����
2WZDUFLD�SRVLHG]HQLD�GRNRQDá�3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL���

$G��SNW����
: W\P� SXQNFLH� SRU] GNX� REUDG� SR� RGF]\WDQLX� SU]H]� 3U]HZRGQLF] FHJR� 5DG\�0LHMVNLHM� ±�
/HRQD�3UXVDNRZVNLHJR�URW\� OXERZDQLD�UDGQ\�+HQU\N�.XSQLHZVNL�]áR \á� OXERZDQLH�SRSU]H]��
Z\SRZLHG]HQLH�VáRZD�´ OXEXM ´��

$G� SNW���
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�VWZLHUG]Lá� H MHVW�RGSRZLHGQLH�NZRUXP���
DE\��REUDG\�E\á\�SUDZRPRFQH��

$G� SNW����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL��QD�VHNUHWDU]D�REUDG�]DSURSRQRZDá��UDGQ
%R HQ ' EURZVN � 5DGD�0LHMVND��SU]\����JáRVDFK��]D����L���ZVWU]\PXM F\P�VL Z\EUDáD�
UDGQ %R HQ ' EURZVN QD�VHNUHWDU]D�REUDG��
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$G��SNW����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�Z\VW SLá�]�ZQLRVNLHP�R���
�
� ZSURZDG]HQLH� �SNW����� �Z�EU]PLHQLX��3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�

;,9��������5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�]�GQLD����JUXGQLD������U��Z�
VSUDZLH�RNUH OHQLD�Z\VRNR FL�VWDZHN�SRGDWNX�RG�QLHUXFKRPR FL���

� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\FK�VL ZSURZDG]LáD�SURSRQRZDQ
]PLDQ GR�SRU] GNX�REUDG��

� ZSURZDG]HQLH��SNW�����Z�EU]PLHQLX��3RGM FLH�XFKZDá\�Z�VSUDZLH�XFK\OHQLD�XFKZDá\��1U�
9��������� �5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP� �]�GQLD��� OXWHJR������ U��Z�
VSUDZLH�VNáDGX�L�]DVDG�SRZRá\ZDQLD�F]áRQNyZ�RUD]�XVWDOHQLD�UHJXODPLQX�5DG\�6SRUWX��

� 5DGD�0LHMVND�MHGQRJáR QLH��ZSURZDG]LáD�SURSRQRZDQ ]PLDQ GR�SRU] GNX�REUDG��
� QDGDQLD�SNW�����EU]PLHQLD���
� 3RGM FLH�XFKZDá�Z�VSUDZLH���

D��SU]\M FLD�UH]\JQDFML�]�IXQNFML�SU]HZRGQLF] FHJR�L�ZLFHSU]HZRGQLF] FHJR�.RPLVML��
� =GURZLD��2 ZLDW\�L�.XOWXU\�5DG\�0LHMVNLHM��
E� Z\ERUX�SU]HZRGQLF] FHJR�L�ZLFHSU]HZRGQLF] FHJR�.RPLVML�=GURZLD��2 ZLDW\�L��
� .XOWXU\�5DG\��0LHMVNLHM���

� F���]PLDQ�Z�VNáDG]LH�RVRERZHM�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH��
� /XEDZVNLP��
G� ]PLDQ�Z�VNáDGDFK��RVRERZ\FK�VWDá\FK�NRPLVML�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH��
� /XEDZVNLP��

5DGD 0LHMVND�MHGQRJáR QLH��ZSURZDG]LáD�SURSRQRZDQ ]PLDQ GR�SRU] GNX�REUDG��
� 1DVW SQLH�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��RGF]\WDá�SRU] GHN�REUDG�SR�
GRNRQDQ\FK�]PLDQDFK��

$G��SNW����
3URWRNyá\��]�;,9�±WHM�L��;9�WHM��VHVML�5DG\�0LHMVNLHM�E\á\�Z\áR RQH�GR�ZJO GX�Z�5HIHUDFLH�
2UJDQL]DF\MQ\P�8U] GX�0LHMVNLHJR��MDN�UyZQLH SU]HG�VHVM � D�UDGQL�PLHOL�PR OLZR ü
]DSR]QDQLD�VL ] LFK�WUH FL � 3URWRNyá\�]�;,9�±WHM�L�;9�WHM�VHVML�5DG\�0LHMVNLHM�]RVWDá\�SU]H]�
5DG 0LHMVN SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P�VL �

$G� SNW����
8]XSHáQLHQLH�GR�VSUDZR]GDQLD�]�G]LDáDOQR FL��%XUPLVWU]D�Z�RNUHVLH�PL G]\VHV\MQ\P��
SU]HGVWDZLáD�%XUPLVWU]�0LDVWD�±�/LGLD�*UDERZVND��
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,QIRUPDFMD�]�Z\NRQDQLD�XFKZDá�5DG\�0LHMVNLHM�RUD]�G]LDáDOQR FL�%XUPLVWU]D�1RZHJR�0LDVWD�
/XEDZVNLHJR�Z�RNUHVLH�PL G]\�VHVMDPL�RUD]�X]XSHáQLHQLH�GR�LQIRUPDFML��VWDQRZL =Dá��1U�����
GR SURWRNRáX��

$G��SNW������
�
5DGQ\�±�5��%RF]HN�
�� ]DS\WDá�S��%XUPLVWU]�MDNLH� URGNL�]RVWDá\�SR]\VNDQH�GR�EXG HWX�]H� UyGHá�]HZQ WU]Q\FK�Z�
URNX�EXG HWRZ\P�������
�� MDNL�HIHNW�GOD�PLDVWD�SU]\QLyVá�W\WXá�JPLQD�SU]\MD]QD�LQZHVWRURP��JG\ ] WHJR�FR�VL
RULHQWXM MHVW�WR�G]LDáDOQR ü NRPHUF\MQD��8F]HVWQLF\�Z\NXSXM VRELH�]D�RNUH ORQH�SLHQL G]H�
PR QR ü XF]HVWQLF]HQLD�Z�NRQNXUVLH��SRWHP�SU]HFKRG] GR�NROHMQHJR�HWDSX��JG]LH�]D�NROHMQH�
SLHQL G]H�PRJ GDOHM�XF]HVWQLF]\ü��,OH��PLDVWR�]�WHJR�W\WXáX�]DSáDFLáR�"�
%XUPLVWU]�±�/��*UDERZVND�
QD DGQH�]�S\WD Z WHM�FKZLOL�QLH�GDP�RGSRZLHG]L��0XVLP\�VL SU]\JRWRZDü�GR�WHJR��1LH�
PR QD�]DUD]�RGSRZLHG]LHü�MDNLH� URGNL�X]\VNDOL P\��D�MH HOL�QLH�WR�QD�QDVW SQHM VHVML��JG\
PR H QLH�E G Z VWDQLH�XUXFKRPLü�FDáHJR�XU] GX��

$G��SNW�����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�RGF]\WDá�SLVPR�RG�5DG\�3U]HGVL ELRUFyZ�
3RZLDWX�1RZRPLHMVNLHJR�]�GQLD������������U��GRW��SRGZ\ NL�VWDZHN�SRGDWNX�RG�
QLHUXFKRPR FL�GOD�RVyE�SURZDG] F\FK�G]LDáDOQR ü JRVSRGDUF] RUD]�VWDZHN�SRGDWNX�RG�
URGNyZ�WUDQVSRUWRZ\FK��3LVPR�VWDQRZL�=Dá��1U���GR�SURWRNROX��
: G\VNXVML�JáRV�]DELHUDOL��
0� *LHUV]\ VNL�±�SU]HGVW��SU]HGVL ELRUFyZ��
G]L NXM ]D�SU]HJáRVRZDQLH�ZSURZDG]HQLD�GR�SRU] GNX�REUDG�SURMHNWX�XFKZDá\��Z�VSUDZLH�
]PLDQ\�GRW��RNUH OHQLD�Z\VRNR FL�VWDZHN�SRGDWNX�RG�QLHUXFKRPR FL��3U]HGVWDZL QDV]H�
VWDQRZLVNR Z�WHM�VSUDZLH��5]HPLRVáD�QRZRPLHMVNLHJR��KDQGOX��SU]HGVL ELRUVWZ�QLH�GD�VL
SRUyZQDü��6 EUDQ H EDUG]LHM�L�PQLHM�GRFKRGRZH��=�PRLFK�ZLDGRPR FL�Z\QLND�� H ZL NV]R ü
ERU\ND�VL ] EUDNLHP��JRWyZNL���.D GH�REFL HQLH�SRGDWNRZH�QLH�ZVSRPDJD�LFK��OHF]�UREL�WR�
RGZURWQLH��:� \FLX�U]HPLH OQLND�F]\�KDQGORZFD�MHVW�ZLHOH�LQQ\FK�Z\GDWNyZ��'ODWHJR�
DSHORZDáE\P�GR�UDGQ\FK�R�SU]HJáRVRZDQLH�WHJR�SXQNWX�Ä]D´��
5DGQ\�±�-HU]\�.RSLF]\ VNL�
WD FDáD�VSUDZD�E\áD�]E\WHF]QD��RSDUáD�VL R SUDV � QLXDQVH������JRG]��REUDGRZDOL P\�Z�
VSUDZLH�SRGDWNyZ���*G\E\�Z�W\P�F]DVLH�SU]HGVWDZLFLHOH�VNRQWDNWRZDOL�VL PR H GR�WHJR�E\�
QLH GRV]áR�� H WHUD]�PXVLP\�REQL Dü���:�W\P�URNX�Z�P�FX�;,�SU]\VW SLP\�GR�SURMHNWX�



�

EXG HWX�QD������U��L�PDP�SUR E � DE\�SU]HGVWDZLFLHOH�SU]HGVL ELRUFyZ�W VSUDZ VL
]DLQWHUHVRZDOL�L�ZVSyOQLH�GRMG]LHP\�GR�NRPSURPLVX��:�URNX�������QRZD�5DGD�QLH�SRGQLRVáD�
SRGDWNyZ L�ZV]\VWNR�E\áR�GREU]H��
5DGQD�±�à�5RV]NRZVND�
E G JáRVRZDáD�]D�W\P�ZQLRVNLHP��JG\ E\áDP�SU]HFLZQD�WDN�Z\VRNLP�SRGZ\ NRP��DOH�
FKFLDáDP�RVWU]HF�SDQD�SU]HZRGQLF] FHJR�L�V]DQRZQ 5DG � DE\�QD�SU]\V]áR ü V]DQRZDü�F]DV��
QDV MDNR�UDGQ\FK�L�SU]HGVL ELRUFyZ�MDNR�SU]HGVWDZLFLHOL�VSRáHF]H VWZD��-DNR�UDGQL�RGE\OL P\�
NLONXJRG]LQQH�SRVLHG]HQLH��GHF\]MD�E\áD�SRGM WD��D�WHUD]�UDSWHP�RWU]\PXMHP\�QRZ\�SURMHNW�
XFKZDá\��:SURZDG]D�WR�GX UHRUJDQL]DFM Z SUDF\�8U] GX��7DN�QLH�PR QD��QD�SU]\V]áR ü
QDOH \ SU]HP\ OHü�]D�F]\P�VL JáRVXMH�L�SRGHMPRZDü�GHF\]MH�RGSRZLHGQLH�GOD�QDV]\FK�
PLHV]ND FyZ��
3UH]HV�6S�QL�0LHV]NDQLRZHM�±�.��=JOLF]\ VNL�
SRGDWHN�RG�QLHUXFKRPR FL�Z]UyVá�R������D�RG�ZLHF]\VWHJR�X \WNRZDQLD�Z]UyVá�R������
3U]HGNáDGD�WR�VL QD���URG]LQ ]DPLHV]NXM F Z QDV]\FK�]DVREDFK��%XG HW�VSyáG]LHOQL��
XFKZDOLOL P\�MX QD�SRF] WNX�OLVWRSDGD��:�VNDOL�PLDVWD�V WR�QLHZLHONLH�SLHQL G]H��DOH�Z�VNDOL�
URG]LQ\�ZLHONLH��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�;,9��������5DG\�0LHMVNLHM�Z�
1RZ\P�0LH FLH /XEDZVNLP�]�GQLD����JUXGQLD�����U��Z�VSUDZLH�RNUH OHQLD�Z\VRNR FL�
VWDZHN SRGDWNX�RG�QLHUXFKRPR FL��5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P�VL
SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;9,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G� SNW�����
D� %XUPLVWU]�0LDVWD�±�/��*UDERZVND�VWZLHUG]LáD��]H�SURMHNW�EXG HWX�E\á�ZLHORNURWQLH�
RPDZLDP\�QD�SRVLHG]HQLDFK��� DGQ\FK�S\WD RVWDWHF]QLH�GR�EXG HWX�QLH�E\áR�L�G]LZL VL
G]LVLDM�]DGDQHPX�S\WDQLX�Z�]DS\WDQLDFK�L�ZROQ\FK�ZQLRVNDFK�SU]H]�UDGQHJR�%RF]ND�Z�
VSUDZLH�SR]\VNDQ\FK� URGNyZ�GR�EXG HWX�]H� UyGHá�]HZQ WU]Q\FK�Z�URNX�EXG HWRZ\P�������
0R QD�E\áR�ZF]H QLHM�]áR \ü�]DS\WDQLH�L��E\ P\�VL SU]\JRWRZDOL��']LVLDM�QLH�MHVWHP�Z�VWDQLH�
QD WR�S\WDQLH�RGSRZLHG]LHü��SRQLHZD Z\PDJD�WR�SU]HMU]HQLD�EXG HWX�QD������U��7R�MHVW�
SRZD QD�VSUDZD�� HE\�XG]LHOLü�SUDZLGáRZHM�RGSRZLHG]L��1DWRPLDVW�Z�VSUDZLH�W\WXáX��JPLQD�
IDLU SOD\�RGSRZLHG E G]LH�XG]LHORQD��
= NROHL�ZSURZDG]HQLD�GR�SURMHNWX�EXG HWX�XG]LHOLáD�S��6NDUEQLN�±�0��:UyEOHZVND��
E��XFKZDá 1U ��������6NáDGX�2U]HNDM FHJR�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�Z�2OV]W\QLH�]�
GQLD����VW\F]QLD������U���Z�VSUDZLH�Z\GDQLD�RSLQLL�R�SU]HGáR RQ\P�SU]H]�%XUPLVWU]D�0LDVWD�
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1RZHJR�0LDVWD� /XEDZVNLHJR� SURMHNFLH� EXG HWX� QD� ����� U�� RGF]\WDá� 3U]HZRGQLF] F\�5DG\�
0LHMVNLHM�±�/��3UXVDNRZVNL��8FKZDáD�VWDQRZL�QD�SL PLH��=Dá��1U����GR�SURWRNRáX��
F� 3U]HZRGQLF] F\�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD��0��.HPVNL�SU]HGVWDZLá�RSLQL
.RPLVML� GR� SURMHNWX� EXG HWX� PLDVWD� QD� ����� U�� 2SLQLD� QD� SL PLH� VWDQRZL� =Dá�� 1U� � �� GR�
SURWRNRáX
G��: G\VNXVML�JáRV�]DELHUDOL��
5DGQ\�±�5��%RF]HN�
W\WXáHP�PRLFK�S\WD ]áR RQ\FK�Z�]DS\WDQLDFK�L�ZROQ\FK�ZQLRVNDFK��SU]HG�JáRVRZDQLHP��
NROHMQHJR�EXG HWX��Z�PRLP�RGF]FXFLX�S��%XUPLVWU]�SUyEXMH�SU]HIRUVRZDü�VZRMH�SRP\Vá\�
LQZHVW\F\MQH��&]\QLRQH�V SHZQH�RELHWQLFH�SR]\VNDQLD� URGNyZ�]HZQ WU]Q\FK�L�W\ONR�
GODWHJR�]DS\WDP�VL MDNLH�SLHQL G]H�SR]\VNDáD�SDQL�Z�URNX�������Z�]ZL ]NX�]�SRF]\QLRQ\PL�
RELHWQLFDPL�SRGF]DV�JáRVRZDQLD�SRSU]HGQLHJR�EXG HWX�L�WX�QLH�E\áR� DGQHM�]áR OLZR FL�]�
PRMHM�VWURQ\��6NRUR�GHNODURZDáD�SDQL�� H X]\VND�SLHQL G]H�]�SHZQ\FK� UyGHá���WR�S\WDP�F]\�
ZSá\Q á\�L�Z�MDNLHM�NZRFLH"�
%XUPLVWU]�±�/��*UDERZVND�
L ]\VNDáDP��D�MDNLH�WR�WU]HED�SROLF]\ü��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
QD VSRUW�SU]H]QDF]\OL P\����W\V��]á��&]\�ZLDGRPR�MDN�E G]LH�Z\JO GDá�SRG]LDá�QD�
SRV]F]HJyOQH�NOXE\�L�VHNFMH�VSRUWRZH��
%XUPLVWU]�±�/��*UDERZVND�
QD RVWDWQLP�ZVSyOQ\P�SRVLHG]HQLX�NRPLVML���SU]HND]DQR�XVWQLH�� H SDQ�SU]HZRGQLF] F\�WH�
SLHQL G]H�SRG]LHOL��1D�G]L QLH�V MHV]F]H�XFKZDORQH��-DN�E G XFKZDORQH�WR�]UREL ]HEUDQLH�
]H�ZV]\VWNLPL�NOXEDPL��3U]HGVWDZL Z\VRNR ü URGNyZ�L�E G QHJRFMRZDü��WDN� HE\�
ZV]\VWNLH�VSUDZ\�E\á\�]DáDWZLRQH�WDP��JG]LH�V WUHQHU]\�]�NZDOLILNDFMDPL��1D�WH�VHNFMH��JG]LH��
W\FK�NZDOLILNDFML�WUHQHU]\�QLH�PDM L PRJ Z\U] G]Lü�G]LHFLRP�ZL NV] V]NRG MDN�SR \WHN��
SLHQL G]\�QLH�E G]LH��1D�ELH FR�E G LQIRUPRZDáD�R�Z\VW SXM F\FK�SUREOHPDFK��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
RGF]\WDá�WUH ü ������:VSyOQH�NRPLVMH�ZQLRVNRZDá\��DE\�WHQ���VNUH OLü��
5DGQD�±.��:\VRNL VND�
VWZLHUG]LáD�� H NRPLVMH�ZQLRVá\�Z\NUH OHQLH�SNW����������
5DGQ\�±�5��3UXVDNRZVNL�
F]\�MHVW�PR OLZH�Z\NUH OHQLH�SNW��������
5DGFD�3UDZQ\�±8��5DX�
Z\NUH OHQLH�SNW��������MHVW�PR OLZH��
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5DGQD�±�à��5RV]NRZVND�
]DS\WDáD�QD�LOH�WR�XWUXGQL�SUDF �
%XUPLVWU]�±�/��*UDERZVND�
P\ O � H WR�MHVW��ZLHONLH�XWUXGQLHQLH��D�SUDNW\F]QLH�R�Z\MD QLHQLH�SURV] SDQL 6NDUEQLN��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
XSRZD QLHQLH�%XUPLVWU]D�GR�GRNRQDQLD�]PLDQ�Z\GDWNyZ�SRPL G]\�UR]G]LDáDPL��SDUDJUDIDPL�
MHVW WR�QLHZLHONLH�XSRZD QLHQLH��D�SU]\F]\QL�VL GR�SUDZLGáRZHJR�Z\NRQDQLD�EXG HWX��
=DSRELHJQLH�GRGDWNRZ\P�NRV]WRP�]�W\WXáX�SáDFHQLD�RGVHWHN�SU]\�UHJXORZDQLX�]RERZL ]D �
1DWRPLDVW�5DG]LH�0LHMVNLHM�PDWHULDá\�WU]HED�]áR \ü�FR�QDMPQLHM�W\G]LH QDSU]yG��D�MHV]F]H�
ZF]H QLHM�MH�SU]\JRWRZDü�L�SUDNW\F]QLH����GQL�XSá\QLH��%XUPLVWU]�QLH�PR H Z\NRQ\ZDü�
Z\GDWNyZ��NWyU\FK�QLH�PD�Z�SODQLH��
%XUPLVWU]�±�/��*UDERZVND�
GRW\F]\�WR�SRQDGWR�ZV]\VWNLFK�MHGQRVWHN�RUJDQL]DF\MQ\FK�JPLQ\��
5DGQ\�±�5��%RF]HN�
]DS\WDá�F]\�SR]RVWDZLHQLH��GRNRQ\ZDQLD�]PLDQ�PL G]\����QLH�UR]ZL ]XMH�SUREOHPX��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
GDP SU]\NáDG�QD�SRGVWDZLH�R ZLDW\��NWyUD�PD�NLOND�UR]G]LDáyZ���1S��Z�SU]\SDGNX�]DNXSX�
RSDáX F]\�]DSáDW\�]D�HQHUJL HOHNWU\F]Q URGNL�RJyOQLH�E G � DOH�QLH�E G]LH�PR QD�
UHDOL]RZDü�Z\GDWNyZ�D E G]LH�VHVMD��MH HOL�QLH�E G]LH� URGNyZ�Z�GDQ\P�UR]G]LDOH��F]\�
SDUDJUDILH��8WUXGQL�WR�SUDF QLH�W\OH�EXUPLVWU]RZL�FR�LQQ\P�NRPyUNRP�RUJDQL]DF\MQ\P��
5DGQ\�±�0��.RSLFL VNL�
]DS\WDá�RGQR QLH�Z\VRNR FL�GáXJX�QD�WHQ�URN�ZUD]�]�NUHG\WDPL��NWyUH�PXVLP\�Z�W\P�URNX�
VSáDFLü�L�F]\�Z�EXG HFLH�SLHUZRWQ\P�V XM WH�ZV]\VWNLH�VSUDZ\��
5DGQ\�±�5��%RF]HN�
]ZUyFLá�VL GR�S��6NDUEQLN�R�SRGDQLH�QD�URN�SU]\V]á\�SURJQR]\��Z\QLNDM FHM�]�NRQW\QXDFML�
]DGD �
6NDUEQLN�0LHMVNL�±�0���:UyEOHZVND�
Z XFKZDOH�EXG HWRZHM�V V]F]HJyáRZH�]Dá F]QLNL��V\WXDFMD�ILQDQVRZD�JPLQ\�RUD]�SURJQR]D�
NZRW\�GáXJX�JPLQ\�GR������U���QD�F]DV�VSáDW\�NUHG\WX��3ODQRZDQ\�NUHG\W�QD������U��Z\QRVL�
�����������=DGáX HQLH�QD����;,,�������U��Z\QRVL������������]á��7R�GDMH�NZRW ����������]á��
: �����U��VSáDFLP\�SR \F]NL�L�NUHG\W\�Z�Z\VRNR FL���������]á����F]\OL�]DGáX HQLH�JPLQ\�
PLHMVNLHM�QD�NRQLHF������U��Z\QRVLü�E G]LH��������������]á��3URJQR]D�GáXJX�Z�ODWDFK�Z�ODWDFK�
QDVW SQ\FK�QD�NRQLHF�URNX�EXG HWRZHJR�SU]\�]DFL JQL FLX�WHM�VXP\�����������Z\QRVL��
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�����U��±�����������]á��±�������
���� U��±�����������±��������
���� U����������������±��������
���� U����������������±�������
���� U���������������������������
���� U������VSáDFRQD�����������
5DGQ\�±�0��.RSLFL VNL�
SURJQR]D�WD�GRW\F]\�ODW���������L�GDOV]\FK�ODW�Z�SU]\SDGNX�QLHUR]SRF]\QDQLD�� DGQ\FK�
LQZHVW\FML��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
D VWRVXQNX�GR�Z\GDWNyZ�SRQLHVLRQ\FK�QD�NRQLHF������U��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
Z LQZHVW\FMDFK�]DSODQRZDQD�MHVW�UR]EXGRZD�RF]\V]F]DOQL� FLHNyZ�QD�NZRW � POQ�����W\V��
]á�
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
QLH GD�VL ]ELODQVRZDü��QDV]\PL�GRFKRGDPL�WDN�SRW QHM�LQZHVW\FML�MDN�UR]EXGRZD�
RF]\V]F]DOQL� FLHNyZ�F]\�EXGRZD�NDQDOL]DFML�ZL F MHVW�XPLHV]F]RQD�JZLD]GND��R]QDF]DM FD��
H Z\GDWNL�]ZL ]DQH�]�UHDOL]DFM ZLHOROHWQLFK�SURJUDPyZ�LQZHVW\F\MQ\FK�Z�ODWDFK���������
PRJ E\ü�UHDOL]RZDQH�SR�X]\VNDQLX� URGNyZ�8(��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
�PDP\�Z\GDWNL�]ZL ]DQH�]�UHDOL]DFM ZLHOROHWQLFK�SURJUDPyZ�LQZHVW\F\MQ\FK�L�PDP\�
UR]EXGRZ RF]\V]F]DOQL� FLHNyZ�QD����POQ������W\V��]á��:�URNX������PDP\�Z\GDü����������
]á� �������±�����������]á�������������������]á���WR�MD�UR]XPLHP�� H WR�MX QLH�MHVW�DNWXDOQH��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
MHVW DNWXDOQH��WM��SURJQR]D�LQZHVW\F\MQD��%XG HW�MHVW�XFKZDORQ\�UD]�QD�FDá\�URN�NDOHQGDU]RZ\��
1DWRPLDVW�WX�SU]HZLGXMH�VL � DE\�VWDUDQLD�R� URGNL�E\á\�XM WH�Z�SODQLH�ZLHOROHWQLP��7DNL�MHVW�
Z\PyJ�5,2��DE\�]DGDQLD�LQZHVW\F\MQH�XM ü Z�SODQLH�ZLHOROHWQLP��
5DGQ\�±�5��3UXVDNRZVNL�
]ZUyFLá�VL GR��S��%XUPLVWU]�� H Z�EXG HFLH�MHVW�]DJZDUDQWRZDQD�NZRWD�QD�]DPLDQ JUXQWyZ�
Z 3DUW F]\QDFK��-DN�QDOH \ V G]Lü�WD�WUDQVDNFMD�GRMG]LH�GR�VNXWNX�L�E G]LH�PLDáD�SR]\W\ZQ\�
SU]HELHJ���DOH�MHVW�REDZD�ZáD FLFLHOL�GRPNyZ�OHWQLVNRZ\FK��MDN HZHQWXDOQLH�ZREHF�QLFK�
]DVWRVXMH SDQL�SROLW\N � REDZLDM F VL � �]H�E G]LH�SDQL�FKFLDáD�MH�VSU]HGDü�
�
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%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
SU]\JRWRZDáDP�VL GR�WHJR�WHPDWX��QLH�FKFLDáDP�MHGQDN�JR��Z\ZRá\ZDü��D�VDP�Z\V]HGá��
OXERZDQLH�SU]\QLRVáDP�]H�VRE � 2GF]\WDáD�WUH ü URW\� OXERZDQLD��&KFLDáDE\P�]áR \ü�

R ZLDGF]HQLH��NWyUH�UR] ZLHWOL�FDá VSUDZ 3DUW F]\Q��2 ZLDGF]HQLH�QD�SL PLH�VWDQRZL�=Dá����
GR SURWRNRáX��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
FKFLDáE\P�MHV]F]H�WXWDM�Z\SRZLHG]LHü�VZRMH�VWDQRZLVNR��ER��RG�SHZQHJR�F]DVX�MHVWHP�
ZLG]LDQ\�MDNR�JáyZQ\�LQLFMDWRU�]DNXSX�ODVyZ�2:�Z�3DUW F]\QDFK��3DPL WDP�MDN�]RVWDáHP�
SRSURV]RQ\�GR�JDELQHWX�S��%XUPLVWU]��:�XEU��S��%XUPLVWU]�Z\NRQDáD��WHOHIRQ�GR�S��
2EHUPXOOHUD�L�XPyZLOL P\�VL QD�VSRWNDQLH��QD�NWyU\P�S��2EHUPXOOHU�SRZLHG]LDá�� H LVWQLHMH�
PR OLZR ü ]DPLDQ\�JUXQWyZ�SU]H]�JPLQ PLHMVN ] 1DGOH QLFWZHP��,�WD�ZLDGRPR ü SD VWZX�
SU]HND]DáHP��1D�W\P�PRMD�UROD�MH OL�FKRG]L�R�]DNXS�L�]DPLDQ W\FK�JUXQWyZ�VL VNR F]\áD��-D�
SURVLáE\P�� HE\�WX�QLH�SO WDü�PQLH�Z�MDNLH SRZLNáDQLD��� H MD�WX�MHVWHP�MDNLP PRWRUHP�
QDS GRZ\P��:\GDMH�VL � H MH OL�S��%XUPLVWU]�RG�UD]X�Z\SRZLHG]LDáDE\�VL WR�WHJR�WHPDWX�Z�
RJyOH QLH�E\áR�E\��L�Z\GDMH�VL � ]H�5DGD�W\P�WHPDWHP�VL QLH�]DMPRZDáD�E\���']LVLHMV]H�
Z\VW SLHQLH�S��%XUPLVWU]�QD�VHVML�EXG HWRZHM�GOD�PQLH�WURFK MHVW�QLH]UR]XPLDOH��
%XUPLVWU]�±�/��*UDERZVND�
PDP SUR E � DE\�XFKZDOLü�EXG HW�WDN�MDN��SU]HG\VNXWRZDOL P\�JR��QD�SRVLHG]HQLDFK�NRPLVML��
0\ O � H WR�MHVW�GREUD�ZHUVMD��D�MHM�UHDOL]DFMD�E G]LH�PRJáD�Z\JO GDü�QLHFR�LQDF]HM��1LH�PD�
MHV]F]H�EXG HWX�SD VWZD��%XG HW�MHVW�Sá\QQ\�L�5DGD�F]XZD�QDG�QLP�FDá\�URN��2SW\PLVW\F]QLH�
E\P�QD�WR�VSRMU]DáD��7HPDW\�LQZHVW\F\MQH�]RVWDá\�UXV]RQH�MDNR�EUDNL�]�SRSU]HGQLHM�NDGHQFML��
6NáDGDP�GR�5DG\�SUR E R SU]\M FLH�WHM�ZHUVML�EXG HWX�
5DGQ\�±�5��%RF]HN�
XZD DP�� H QDOH \ XFKZDODü�EXG HW�WDNL�MDNL�PD�E\ü��D�QLH�GHNODURZDü�� H UHDOL]DFMD�EXG HWX�
E G]LH�Z\JO GDü�RGURELQ LQDF]HM�QL XFKZDOLP\��:�WHM�ZHUVML�XFKZDOLP\�EXG HW�
]DNUHG\WRZDQ\��Z�NWyU\P�RJUDQLF]\P\�SROH�PDQHZUX�QDVW SQHM�5DG\�L�VZRMH�QD�SU]\V]á\�
URN�
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
QLH SRZLQQL P\�Z�WHM�IRUPLH�XFKZDODü�EXG HWX��JG\ S��%XUPLVWU]�PD�Z WSOLZR FL�FR�GR�
3DUW F]\Q��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM��/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��5DGD�0LHMVND��SU]\���JáRVDFK�Ä]D´����
SU]HFLZQ\FK��L���ZVWU]\PXM F\FK�VL RGU]XFLáD�SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��
3URMHNW�XFKZDá\�Z�SRZ\ V]HM��VSUDZLH�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
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$G��SNW�����
�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX��SRGGDá�SRG�JáRVRZDQLH�
SURMHNW\�XFKZDá�Z�VSUDZLH��
�

D� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �� �� �� L� �� SRá�� SU]\� XO�� *UXQZDOG]NLHM� ��D� GOD�
QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��

E� VSU]HGD \ Z� WU\ELH� SU]HWDUJRZ\P� ORNDOX� X \WNRZHJR� SRá�� Z� EXG\QNX� SU]\� XO��
*UXQZDOG]NLHM���D��VWDQRZL FHJR�ZáDVQR ü *PLQ\�0LHMVNLHM��

F� VSU]HGD \ Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR� G]LDáNL� EXGRZODQHM� SRá�� Z� 1RZ\P�
0LH FLH�/XEDZVNLP��SU]\�XO��7\VL FOHFLD���VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���

G� VSU]HGD \ Z� WU\ELH� EH]SU]HWDUJRZ\P� G]LDáNL� JUXQWX� SRá�� Z� 1RZ\P� � 0LH FLH�
/XEDZVNLP�SU]\�XO����0DMD���VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���

5DGD 0LHMVND��SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P��SRGM áD�XFKZDá\�Z�SSNW��D�E�G���RUD]�
MHGQRP\ OQLH�Z�SSNW�F���

8FKZDá\�1U��;9,������������±�VWDQRZL =Dá��1U�����±���GR�SURWRNRáX��
H� 5DGQ\�±�5��3UXVDNRZVNL�
RSX FLOL P\�WU]\�LVWRWQH�VSUDZ\��
�� XFKZDáD�SRZLQQD�PLHü�RNUH ORQ\�F]DV�G]LDáDQLD��D HE\�RVL JQ ü VNXWHN��
�� QDOH \ XUHJXORZDü�NZHVWLH��URG]LQ�]DGáX RQ\FK��
�� NWR�E G]LH�ZáD FLFLHOHP��NRWáRZQL�ROHMRZ\FK�"�
.LHU� 5HI��%XGRZQLFWZD�±�5��&KXG]LNRZVNL�
MH OL�FKRG]L�R�NRWáRZQLH�MDNR�ORNDOH�SU]\QDOH QH�GR�GDQHJR�EXG\QNX��GDQ\FK�ORNDOL�Z�
EXG\QNX��WM��NZHVWLD��NWyU UHJXOXMHP\�QD�]DVDG]LH�UR]PyZ�]�ORNDWRUDPL��:LDGRPR�� H
NRWáRZQLH�V Z SU]\SDGNX�EXG\QNyZ��ZLHORURG]LQQ\FK�L�QLH�E\áR�MHV]F]H�WDNLHJR�
SU]\SDGNX�� HE\�ZV]\VF\�ORNDWRU]\�EXG\QNX�ZLHORURG]LQQHJR�]JáRVLOL�FK ü QDE\FLD�ORNDOL�
Z FDáR FL�EXG\QNX��*HQHUDOQLH�VSU]HGDMHP\�ORNDOH�W\ONR�L�Z\á F]QLH�MDNR�SRZLHU]FKQLH�
ORNDOX�PLHV]NDOQHJR��D�NRWáRZQLH�MDNR�ORNDOH�SU]\QDOH QH�GR�EXG\QNX�ZVSyOQHJR�
X \WNRZDQLD��
5DGQ\��5��3UXVDNRZVNL�
MD W\ONR�SRGQLRVáHP�Z WSOLZR FL��NWyUH�Z�ZL NV]R FL�Z\UD DM PLHV]ND F\��
.LHU��5HI��%XGRZQLFWZD�±�5��&KXG]LNRZVNL�
SURV] R SRZWyU]HQLH��JG\ QLH�ZLHP�F]\�VL UR]XPLHP\��
�
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5DGQ\��5��3UXVDNRZVNL�
SURMHNW�XFKZDá\�QLH�UHJXOXMH�WU]HFK�NZHVWLL��
���G]L NL�WHM�XFKZDOH�FKFHP\�X]\VNDü�HIHNW�±�Z�NUyWNLP�F]DVLH�SR]E\ü�VL PLHV]ND � ZL F
QDOH DáRE\�RNUH OLü�� H GR�NR FD�URNX�RJáDV]DP\�ERQLILNDW � ZWHG\�WHQ�F]\QQLN�
]PRELOL]RZDáE\�OXG]L�GR�Z\NXSX��1DWRPLDVW�MH OL�WHJR�RNUHVX�QLH�E G]LH�WR�WHJR�HIHNWX�
QLH RVL JQLHP\��JG\ UR]áR \ WR�VL Z F]DVLH��
�� XUHJXORZDQLD�NZHVWLL�URG]LQ�]DGáX RQ\FK��JG\ RGELáR�WR�VL V]HURNLP�HFKHP��
�� QDOH \ V G]Lü�� H PLHV]ND F\�Z\NXSXM PLHV]NDQLD�L�MDN�ZWHQF]DV�E G]LH�Z\JO GDáD�
ZáDVQR ü NRWáRZQL��&]\�WR�SR]RVWDQLH�Z�JHVWLL�0=.�"�
.LHU� 5HI��%XGRZQLFWZD�±�5��&KXG]LNRZVNL�
VSU]HGDMHP\�UyZQLH XG]LDá�NRWáRZQL�MDNR�SRPLHV]F]HQLD�SU]\QDOH QHJR��1DWRPLDVW�
XU] G]HQLD�V WUDNWRZDQH�MDNR�ZáDVQR ü 0=.�L�QLH�V RQH�EUDQH�SRG�XZDJ Z ]OHFHQLX��
: SU]\SDGNX�NLHG\�ZV]\VF\�ORNDWRU]\�Z\NXSL PLHV]NDQLD�MHVW�WR�NZHVWLD�SRUR]XPLHQLD�
F]\�GRGDWNRZR�Z\NXSL XU] G]HQLD�L�E G NRWORZQL X \WNRZDü�QD�ZáDVQ U N SRSU]H]�
ZáDVQHJR�HNVSORDWDWRUD�F]\�WH SR]RVWDZL Z JHVWLL�0=.��
5DGQ\���5��3UXVDNRZVNL�
F]\OL�E\á\E\�WR�V]F]HJyOQH�X]JRGQLHQLD��PL G]\�NXSXM F\P�D�S��%XUPLVWU]��
.LHU��5HI��%XGRZQLFWZD�±�5��&KXG]LNRZVNL�
GRNáDGQLH�WDN��:�WHM�FKZLOL�SU]\�Z\FHQLH�PLHV]ND QLH�MHVW�EUDQD�SRG�XZDJ ZDUWR ü
XU] G]H � D�XG]LDá�MHVW�VSU]HGDZDQ\��
5DGQ\�±�+��.XSQLHZVNL�
QDOH \ RNUH OLü�WHUPLQ�RERZL ]\ZDQLD�XFKZDá\�GR����;,,����U��
5DGQ\���5��3UXVDNRZVNL�
D SR�W\P�RNUHVLH�ZUDFDP\�GR�VWDZHN�SRSU]HGQLFK��
5DGFD�3UDZQ\���8��5DX�
QLH PR QD�ZSURZDG]Dü�F]DVRZ\FK�XFKZDá��-HVW�WR�SU]HSLV�SUDZD�PLHMVFRZHJR�L�
ZV]\VWNLH�WDNLH�XFKZDá\�V SU]\MPRZDQH�QD�F]DV�QLHRNUH ORQ\��1LH�PD�WDNLHM�PR OLZR FL��
SR]D�Z\M WNLHP�XFKZDO�SRGDWNRZ\FK��NWyUH�V XFKZDODQH�FR�GR�]DVDG\�QD�URN�F]DVX��-D�
SU]\QDMPQLHM�QLH�]QDP�WDNLFK�SU]HSLVyZ��NWyUH�GDZDá\E\��PR OLZR ü XFKZDODQLD��XFKZDá�
SUDZD�PLHMVFRZHJR�QD�F]DV�RNUH ORQ\��6 WR�SU]HSLV\�SXEOLNRZDQH��D�OXG]LH�QDE\ZDM
RNUH ORQH�SUDZD��8VWDZD�R�JRVSRGDUFH�QLHUXFKRPR FLDPL�QLH�SU]HZLGXMH�WDNLHM�
PR OLZR FL��
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5DGQ\���5��3UXVDNRZVNL�
QD�F]DV�RNUH ORQ\�QLH�E G]LH�XFKZDáD��OHF]�E G]LH�RNUH ORQD�ERQLILNDWD��
3U]HZRGQ��51�±�/��3UXVDNRZVNL�
Z\GDMH�VL � H QLH�PD�SUREOHPX��DE\ P\�Z�;,,����U��SRGM OL�XFKZDá � NWyUD�]PLHQL�W
ERQLILNDW � WR�QLH�MHVW�PHULWXP�VSUDZ\���
5DGQ\�±�5��3UXVDNRZVNL�
DOH�QLH�PR QD�VSRáHF]H VWZD�]DVNRF]\ü��ER�NWR E G]LH�SODQRZDá�VRELH�NXSQR�ORNDOX�
PLHV]NDOQHJR�QD�ZLRVQ SU]\V]áHJR�URNX��D�P\�QD�NRQLHF�URNX�XFK\OLP\�ERQLILNDW �
: WHM�FKZLOL�MX V RSLQLH�� H DNW\�QRWDULDOQH�V VSRU] G]RQH����;,,��/XG]LH�SRZLHG] �
H ZSURZDG]LOL P\�LFK�Z�Eá G��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
QLH PyZP\�R�HOHPHQFLH�]DVNRF]HQLD��JG\ MDN�F]XM VL OXG]LH��NWyU]\�Z\NXSLOL�MX
PLHV]NDQLD�L�QLH�QRJ VNRU]\VWDü�]�ERQLILNDW\������7R�PR H UDGQ\�]DSURSRQXMH�� HE\�
RGGDü�LP�WH�SLHQL G]H��1LH�PyZP\�ZL F R�HOHPHQFLH�]DVNRF]HQLD��-HVW�XFKZDáD��NWyUD�
E G]LH�RERZL ]\ZDü�L�NWR�E G]LH�FKFLDá�WR�Z\NXSL��D�NWR�QLH�WR�QLH�Z\NXSL��
5DGFD�3UDZQ\�±�8��5DX�
VSUDZ\�ZV]F] WH�E G ]DáDWZLDQH�SRG�U] GDPL��QRZ\FK�SU]HSLVyZ��RF]\ZL FLH�
NRU]\VWQLHMV]\FK�GOD�PLHV]ND FyZ��
'\UHNWRU�1=.�±�0��7XFKDOVNL�
MH OL�FKRG]L�R�NRWáRZQLH�WR�QDOH \ Z\á F]\ü�ORNDO�L�SR]RVWDZLü�PLDVWX��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
RF]\ZL FLH��MHVWHP�WHJR�VDPHJR�]GDQLD��
5DGQ\�±5��3UXVDNRZVNL�
XZD DP�� H VSU]HGD ORNDOX�EH]�RJU]HZDQLD��WR�QLH�MHVW�EH]SLHF]QH��JG\ ZVSyOQRWD�QLH�
E G]LH�PLDáD�QD�WR�ZSá\ZX��
.LHU��5HI��%XGRZQLFWZD��5��&KXG]LNRZVNL�
SHZLHQ�VWDQ�SU]HM áHP�MX � *HQHUDOQLH�ORNDOH�E\á\�VSU]HGDZDQH�]�XG]LDáHP�Z�NRWáRZQLDFK�
L P\ O � H E G]LH�SUREOHP�SU]\MPXM F QDZHW�]DVDG � H QLH�VSU]HGDMHP\�NRWáRZQL�MDNR��
SRPLHV]F]H SU]\QDOH Q\FK��QLH�E G]LH�SUDNW\F]QLH�PR OLZR FL�XUHJXORZDQLD��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�

� JHQHUDOQLH�P\ O � H SURMHNW�XFKZDá\�QLH�MHVW�SU]\JRWRZDQ\�L�XZD DP��]H�SRZLQLHQ�]��
� SRZURWHP�WUDILü�GR�NRPLVML��-HVW�WR�]E\W�SRZD QD�XFKZDáD��:LG] � H UDGQL�PDM

ZLHOH�Z WSOLZR FL L�MD�WDN�VDPR��0RMD�SURSR]\FMD�MHVW��DE\�NRPLVMH�UR]SDWU]\á\�L�SURMHNW��
� XFKZDá\��WUDILá�QD�QDMEOL V] VHVM �
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= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM��/��3UXVDNRZVNL�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�
]PLDQ\�XFKZDá\�1U�9���������5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�]�GQLD���OXWHJR�
����U� GRW��XVWDOHQLD�ERQLILNDW\�SU]\�VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�LFK�QDMHPFRP�L�Z�
RSáDWDFK�URF]Q\FK�]D�X \WNRZDQLH�ZLHF]\VWH�QLHUXFKRPR FL�JUXQWRZ\FK��NWyU\�SU]\���
JáRVDFK Ä]D´�L����SU]HFLZQ\FK�]RVWDáD�RGU]XFRQ\��3URMHNW�XFKZDá\�VWDQRZL�=Dá��1U�����GR�
SURWRNRáX�
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3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH��
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SU]\�REOLF]DQLX�Z\VRNR FL�GRGDWNX�PLHV]NDQLRZHJR��
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UR]OLF]DQLD�W\JRGQLRZHJR�RERZL ]NRZHJR�Z\PLDUX�JRG]LQ�]DM ü QDXF]\FLHOL�GOD�NWyU\FK�
XVWDORQ\�SODQ�]DM ü MHVW�Uy Q\�Z�SRV]F]HJyOQ\FK�RNUHVDFK�URNX�V]NROQHJR��XG]LHODQLD�L�
UR]PLDUX�]QL HN�GOD�G\UHNWRUD��ZLFHG\UHNWRUD�V]NRá\�L�G\UHNWRUD�SU]HGV]NROD�Z�W\JRGQLRZ\P�
Z\PLDU]H�JRG]LQ�RUD]�W\JRGQLRZ\�RERZL ]NRZ\�Z\PLDU�JRG]LQ�GOD�QLHNWyU\FK�QDXF]\FLHOL���
�3LVPR�VWDQRZL�=Dá��1U����GR�SURWRNRáX������������
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SU]HZRGQLF] FHJR�L�ZLFHSU]HZRGQLF] FHJR�.RPLVML�=GURZLD��2 ZLDW\�L�.XOWXU\�5DG\�
0LHMVNLHM��
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E���5DGQL ]JáRVLOL�QD�SU]HZRGQLF] FHJR�.RPLVML�=GURZLD��2 ZLDW\�L�.XOWXU\�±6WHIDQD�
=LHOL VNLHJR��D�QD�ZLFHSU]HZRGQLF] FHJR��%R HQ ' EURZVN � NWyU]\�Z\UD]LOL�]JRG QD�
NDQG\GRZDQLH��
= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�Z\ERUX�SU]HZRGQLF] FHJR�L�ZLFHSU]HZRGQLF] FHJR�
.RPLVML�=GURZLD��2 ZLDW\�L�.XOWXU\�5DG\�0LHMVNLHM��
5DGD�0LHMVND��SU]\����JáRVDFK�Ä]D´�L���SU]HFLZQ\FK�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U��;9,��������±�VWDQRZL =Dá��1U����GR�SURWRNRáX��
F� ��5DGQ\�±�0��.RSLFL VNL��]JáRVLá�UH]\JQDFM ]H�VNáDGX�.RPLVML�=GURZLD��2 ZLDW\�L�
.XOWXU\��
� 5DGQ\�+��.XSQLHZVNL�]JáRVLá�DNFHV�GR�VNáDGX�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD��
� 5DGQD�±.��:\VRNL VND�L�5DGQ\�0��.RSLFL VNL��]JáRVLOL�DNFHV�GR�VNáDGX�.RPLVML��GR�

VSUDZ *RVSRGDUF]\FK�L�0LHV]NDQLRZ\FK��
�= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�VNáDGDFK��RVRERZ\FK�VWDá\FK�NRPLVML�5DG\�
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� 5DGQ\�+��.XSQLHZVNL�]JáRVLá�DNFHV�GR�VNáDGX�.RPLVML�5HZL]MQHM��
= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�VNáDG]LH�RVRERZ\P��.RPLVML�5HZL]\MQHM�
5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP��
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: ]ZL ]NX�]�Z\F]HUSDQLHP�SRU] GNX�REUDG�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��
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