
5DGD�0LHMVND�
Z 1RZ\P�0LH FLH�/XEDZVNLP�

�
3 U�R�W�R�N�y�á���1U�;;,,,������

] ;;,,,���FLHM�VHVML�5DG\�0LHMVNLHM��Z�1RZ\P�0LH FLH�/XEDZVNLP��RGE\WHM�Z�GQLX���
� VLHUSQLD������U�Z�VDOL�SRVLHG]H 8U] GX�0LHMVNLHJR��
6HVM UR]SRF] WR�R�JRG]����������D�]DNR F]RQR�R�JRG]���������
1D XVWDZRZ\�VNáDG����UDGQ\FK�Z�VHVML�ZHGáXJ�OLVW\�REHFQR FL�XF]HVWQLF]\áR����UDGQ\FK���
/LVWD�REHFQR FL�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
/LVWD�]DSURV]RQ\FK�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�
� .LHURZQLN�5HIHUDWX�GV�� URGNyZ�XQLMQ\FK��������������������������������-DQ�.DQFLGURZVNL�
� E��.LHURZQLN�5HIHUDWX�%XGRZQLFWZD��*RVSRGDUNL��
� 3U]HVWU]HQQHM��2FKURQ\� URGRZLVND�L�0LHQLD�.RPXQDOQHJR����5DIDá�&KXG]LNRZVNL�
�
=DWZLHUG]RQ\�SRU] GHN�REUDG��
�� 2WZDUFLH�VHVML���

� VWZLHUG]HQLH�TXRUXP��
�� :\EyU�VHNUHWDU]D�REUDG���
�� 3U]HGVWDZLHQLH�SRU] GNX�REUDG���
�� 3U]\M FLH�SURWRNRáX�]�;;,,���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\� QU� ;9,,�������� GRW\F] FHM� XFKZDOHQLD�

EXG HWX�QD�URN�������
�� 3RGM FLH�XFKZDá�Z�]DNUHVX�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�Z�VSUDZLH���
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7\VL FOHFLD ��VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���
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F� RNUH OHQLD� ]DVDG� ]ZURWX� Z\GDWNyZ� QD� SRPRF� U]HF]RZ � ]DVLáNL� FHORZH� L� ]DVLáNL�
RNUHVRZH��

G� RNUH OHQLD�Z\VRNR FL� RUD]� V]F]HJyáRZ\FK�ZDUXQNyZ� L� WU\EX� SU]\]QDZDQLD� L� ]ZURWX�
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�
3U]HELHJ�SRVLHG]HQLD��
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2WZDUFLD� SRVLHG]HQLD� GRNRQDá� 3U]HZRGQLF] F\ 5DG\� 0LHMVNLHM� �� /�� 3UXVDNRZVNL��
VWZLHUG]DM F H MHVW��RGSRZLHGQLH�TXRUXP��DE\�REUDG\�E\á\�SUDZRPRFQH��
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$G��SNW����
3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� �� /�� 3UXVDNRZVNL� � QD� VHNUHWDU]D� REUDG� ]DSURSRQRZDá��
UDGQHJR� $QGU]HMD� .RUHFNLHJR�� 5DGD�0LHMVND� � SU]\� ��� JáRVDFK� �]D�� � � L� �� ZVWU]\PXM F\P��
�SU]\����UDGQ\FK�ELRU F\FK�XG]LDá�Z�JáRVRZDQLX��Z\EUDáD�UDGQHJR�$QGU]HMD�.RUHFNLHJR�QD�
VHNUHWDU]D�REUDG��

$G��SNW����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��RGF]\WDá�SRU] GHN�REUDG���
5DGQ\�±�6WHIDQ�=LHOL VNL��
]ZUyFLá�VL R XPLHV]F]HQLH�SXQNWX�QD�NR FX�SURJUDPX�Z�SRU] GNX�REUDG�GRW��SU]HJáRVRZDQLD�
SU]H] UDGQ\FK� XUORSRZDQLD� UDGQ\FK� Z� PLHVL FX� VLHUSQLX� �WR� ]QDF]\� QLH� E\FLD� SRVLHG]H
NRPLVML�L�VHVML�5DG\�0LHMVNLHM��MDNR�SXQNW����
3U]HZRGQLF] F\�±�/HRQ�3UXVDNRZVNL�
UR]XPLHP��MHVW�ZQLRVHN�UDGQHJR�� HE\�GR�NR FD�VLHUSQLD�QLH�RGE\ZDáD�VL DGQD�NRPLVMD�DQL�
VHVMD�
5DGQ\�±�5RPXDOG�%RF]HN�
SDQLH SU]HZRGQLF] F\�L�SDQL�EXUPLVWU]��MD�SU]\�ND GHM�RND]ML�QD�ND GHM�VHVML��NRPLVML�GRS\WXMH�
VL ZLHF]QLH���JG]LH�MHVW�SUDZQLN�QD�VHVML���ER�MH OL�GRFKRG]LP\�GR�MDNLHJRNROZLHN�SUREOHPX�
WR MD�Vá\V] ] XVW�SDQL�EXUPLVWU]�� H PRLP�]GDQLHP�� H ZHGáXJ�PQLH�LWS��0QLH�F]\MH ]GDQLH�
QLH LQWHUHVXMH��MH OL�WR�QLH�MHVW�]H�VWURQ\�UDGF\�SUDZQHJR��:LHF]QLH�SUyEXMHP\�UR]VWU]\JDü�WR�
Z VSRVyE� GRPRZ\� OXE� QD� FKáRSVNL� UR]XP�� -D� W\OH� UD]\� SURVLáHP� � HE\� ]DZV]H� QD� VHVML� E\á�
UDGFD SUDZQ\�
6HNUHWDU]�±�$QGU]HM�5\G]L VNL�
SRMHFKDáD�GR�OHNDU]D�GR�%\GJRV]F]\�
%XUPLVWU]�±�/LGLD�*UDERZVND�
SRLQIRUPRZDáD��L G]LVLDM�UDQR�S��5DX�E\áD�Z�SUDF\��MHVW�SR�RSHUDFML�NU JRVáXSD�L�Z�]ZL ]NX�]�
W\P� PD� MDNLH GROHJOLZR FL� L� EDUG]R� OH� VL F]XáD� G]LVLDM� L� SRMHFKDáD� GR� SURIHVRUD� GR�
%\GJRV]F]\�� MHVW� WR� VSUDZD�QDJáD��1D� VHVMDFK� RVWDWQLR� ]DZV]H� UDGFD� SUDZQ\�E\á��ZV]\VWNLH�
XFKZDá\� V ]DDNFHSWRZDQH�SU]H]� UDGF � ZL F SRU] GHN�G]LHQQ\� VL QLH�]PLHQLD� �MH HOL�E G
MDNLH SUREOHP\�WR�Z\MD QLP\�Sy QLHM�
5DGQ\�±�5RPXDOG�%RF]HN�
WR F]\�Z�WDNLP�UD]LH�F]\�SDQL�EXUPLVWU]�PR H Z\WáXPDF]\�QDP�NZHVWL WHJR�MHGQHJR�SXQNWX���
PDP SUREOHP�MDN�WR�PD�E\ü�UR]VWU]\JQL WH"�
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3U]HZRGQLF] F\�±�/HRQ�3UXVDNRZVNL�
]DSURSRQRZDá��D HE\�SU]HJáRVRZDü�WR�MDNR�ZQLRVHN�Z�SXQNFLH����=DS\WDQLD�L�ZROQH�ZQLRVNL���
1LH�SRWU]HEXMHP\�SRGHMPRZDü�XFKZDá\��
%XUPLVWU]�±�/LGLD�*UDERZVND�
WDN �QLH�ZSURZDG]DM F GRGDWNRZHJR�SXQNWX��W\ONR�Z�UDPDFK�]DS\WD L ZROQ\FK�ZQLRVNyZ�
3RQDGWR�UDGQL�QLH�ZQLH OL�XZDJ�GR�SRU] GNX�REUDG��
�

$G� SNW����
3URWRNyá� � ]� ;;,,� �� JLHM� � VHVML� 5DG\� 0LHMVNLHM� E\á� Z\áR RQ\� 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�]�;;,,���JLHM�VHVML�5DG\�0LHMVNLHM�]RVWDá\�SU]H]�5DG
0LHMVN SU]\M W\�MHGQRP\ OQLH��

$G� SNW���
,QIRUPDFMD�]�Z\NRQDQLD�XFKZDá�5DG\�0LHMVNLHM�RUD]�G]LDáDOQR FL�%XUPLVWU]D�1RZHJR�0LDVWD�
/XEDZVNLHJR�Z�RNUHVLH�PL G]\�VHVMDPL��VWDQRZL��=Dá��1U���±���GR�SURWRNRáX��
8]XSHáQLHQLH� GR� VSUDZR]GDQLD� ]� G]LDáDOQR FL� %XUPLVWU]D� Z� RNUHVLH� PL G]\VHV\MQ\P�
SU]HGVWDZLáD�%XUPLVWU]�0LDVWD�±�/��*UDERZVND��
8]XSHáQLáD�VSUDZR]GDQLH�R�NLOND�ZD Q\FK�LQIRUPDFML��D�PLDQRZLFLH��
�� :�RNUHVLH�PL G]\�VHV\MQ\P�]RVWDá\�]áR RQH�GR�=LQWHJURZDQHJR�3URJUDPX�2SHUDF\MQHJR�

5R]ZRMX� 5HJLRQDOQHJR� :RMHZyG]WZD� :DUPL VNR� �� 0D]XUVNLHJR� GZD� ZQLRVNL� R�
IXQGXV]H� VWUXNWXUDOQH�� 3LHUZV]\� ]áR RQ\� ]RVWDá� ��� OLSFD� ����U� SQ�� �5R]EXGRZD� L�
PRGHUQL]DFMD�VDOL�JLPQDVW\F]QHM�Z�1RZ\P�0LH FLH�/XEDZVNLP��F]\OL�WHQ�V]HUV]\�]DNUHV��
NWyU\� E\á� ]URELRQ\� UHPRQW� VDOL� JLPQDVW\F]QHM� ZUD]� ]� Z\EXGRZDQLHP� SRPLHV]F]H QD�
]RUJDQL]RZDQLH� GZyFK�PQLHMV]\FK� VDO� ]RVWDá� SU]\M W\�� QD� UD]LH� QLHIRUPDOQLH� Z� UDPDFK�
ZQLRVNyZ� XQLMQ\FK�� 'UXJL� ZQLRVHN� ]RVWDá� ]áR RQ\� ��� OLSFD� ����U� SQ�� �%XGRZD� XOLF�
%URQLHZVNLHJR� L�:\VSLD VNLHJR�RUD]�XOLF�SU]\OHJá\FK�Z�1RZ\P�0LH FLH�/XEDZVNLP���
)XQGXV]H�WDN H VWDQ�QD�G]LH G]LVLHMV]\�PDP\�]áR RQH���ZQLRVNL�XQLMQH�VWUXNWXUDOQH�L���
ZQLRVHN�MHVW�]áR RQ\�SQ���)HVWLZDO���NXOWXU��NWyU\�MHV]F]H�RSUDFRZ\ZDá�SU]HZRGQLF] F\�
.RPLVML� � %XG HWX�� )LQDQVyZ� L� 3ODQRZDQLD� L� MHV]F]H� QLH� MHVW� UR]VWU]\JQL W\� �� DOH� MHVW� QD�
GREUHM GURG]H�L�QD�UD]LH�UR]VWU]\JQL FLD�Z�WHM�NZHVWLL�QLH�PDP\��

��� : GQLX� ��� OLSFD� ����U� E\áDP� UD]HP� ]� 3DQL 6NDUEQLN� Z� :DUV]DZLH� Z� %DQNX�
*RVSRGDUVWZD� .UDMRZHJR� ,,,� 2GG]LDá� Z� :DUV]DZLH�� SRGSLVDOL P\� XPRZ R
GRILQDQVRZDQLH�SU]HGVL Z]L FLD�LQZHVW\F\MQHJR��%XGRZD�VDOL�JLPQDVW\F]QHM�SU]\�6]NROH�
3RGVWDZRZHM� Z� 1RZ\P� 0LH FLH� /XEDZVNLP� ]H� URGNyZ� 0LQLVWHUVWZD� (GXNDFML�
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1DURGRZHM� L� 6SRUWX� Z� RSDUFLX� R� SU]\JRWRZDQ\� L� ]áR RQ\� ZQLRVHN�� 'RILQDQVRZDQLH� Z�
VXPLH� Z\QRVL� ���W\V�]á��� F] ü Z� W\P� URNX�� F] ü Z� SU]\V]á\P� ]JRGQLH� ]�
KDUPRQRJUDPHP� EXGRZ\� VDOL� JLPQDVW\F]QHM�� FR� GDMH� QDP� PR OLZR ü MX RSHURZDQLD�
W\PL� SLHQL G]PL�� 'R� 8U] GX� 0DUV]DáNRZVNLHJR� UyZQLH ]RVWDá� ]áR RQ\� ZQLRVHN� R�
]ZL NV]HQLH� GRILQDQVRZDQLD� EXGRZ\� VDOL� JLPQDVW\F]QHM� R� NZRW ���W\V�� ]á��� MHVW� WR�
X]JRGQLRQH�]�0DUV]DáNLHP�:RMHZyG]WZD�:DUPL VNR���0D]XUVNLHJR��

�� 1D�ZQLRVHN�0LQLVWUD�(GXNDFML�1DURGRZHM�L�6SRUWX�]�GQLD���OLSFD�����U�0LQLVWHU�)LQDQVyZ�
]ZL NV]\á�F] ü R ZLDWRZ VXEZHQFML�GOD�PLDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR�R�NZRW
���W\V�� ]á� ]� SU]H]QDF]HQLHP� QD� UHPRQW� L� PRGHUQL]DFM NRWáRZQL� *LPQD]MXP�� 2WZDUFLH�
RIHUW Z�UDPDFK�SU]HWDUJX�QLHRJUDQLF]RQHJR�QD�URERW\�QDVW SL���VLHUSQLD������URNX��

�� :�GQLX����OLSFD������URNX�SRGSLVDQR�]�3RZLDWHP�Z�1RZ\P�0LH FLH�/XEDZVNLP�XPRZ
QD� GRILQDQVRZDQLH� Z� Z\VRNR FL� �� W\V�� ]á�� ]H� URGNyZ� 3)521� OLNZLGDFML� EDULHU�
DUFKLWHNWRQLF]Q\FK�Z�*LPQD]MXP�Z�1RZ\P�0LH FLH�/XEDZVNLP�Z�RSDUFLX�R�ZF]H QLHM�
SU]\JRWRZDQ\�ZQLRVHN��5D]HP�QD�R ZLDW SR]\VNDQR�GRW\FKF]DV����W\V��]á��:�EXGRZLH�
MHVW 6]NRáD�3RGVWDZRZD�QD�NWyU QD�UD]LH�QLH�X]\VNDQR�GRILQDQVRZDQLD��DOH�Z�GQLDFK����
�� VLHUSQLD� SU]\MH G D GR� 1RZHJR� 0LDVWD� /XEDZVNLHJR� 0DUV]DáHN� :RMHZyG]WZD�
:DUPL VNR���0D]XUVNLHJR�L�FKFH�]REDF]\ü�W EXGRZ ]ZL]\WRZDü�L�P\ OL�R�W\P�MDN�QDP�
SRPyF Z�UHDOL]DFML�WHJR�]DGDQLD��

�� :� GQLX� ��� OLSFD� ����� URNX� SU]\VW SLRQR� GR� F]\QQR FL� RGELRUX� L� SU]HND]DQLD� Z�
X \WNRZDQLH� ]DGDQLD� �%XGRZD� EXG\QNX� NRPXQDOQHJR� �� URG]LQQHJR´�� 3URZDG]LP\�
G]LDáDQLD� Z� ]DNUHVLH� ]DVLHGOHQLD� W\FK� ORNDOL� � L� WHPDW� E\á� SU]HGVWDZLDQ\� QD� SRVLHG]HQLX�
.RPLVML� 0LHV]NDQLRZHM� L� P\ O � H SRZLQLHQ� WDP� SRQRZQLH� ZUyFLü�� &KFLDáDE\P�
SRLQIRUPRZDü FR�GR�WHM�SRU\�XGDáR�VL ]DáDWZLü�QDP��:�]ZL ]NX�]�W\P�� H 5DGD�SRGM áD�
XFKZDá R VSU]HGD \ PLHV]ND ] GX ERQLILNDW FKFLHOL P\� SRPyF� W\P�PLHV]ND FRP��
HE\�]D�W GX D ERQLILNDW PRJOL�QDE\ü�VZRMH�PLHV]NDQLD�L�SRQRZQLH�NROHMQ\�UD]�]UHV]W
SRGHV]OL P\�GR�WHPDWX�GáX QLND�MDN�JG\E\�F]\QV]X��ER�PD�]DOHJáR ü Z�F]\QV]DFK��������
]á WR� MHVW� GX D ]DOHJáR ü ]D� PLHV]NDQLH� ��P� ] F�� R��� D� WHM� URG]LQ\� QLH� VWDü� MHVW� QD�
XWU]\PDQLH� WDNLHJR�PLHV]NDQLD� L� Z� ]ZL ]NX� ]� W\P� ]DSURSRQRZDOL P\� ]PLDQ � ]DPLDQ
PLHV]NDQLD��SR]RVWDZLHQLH�WHJR�NWyUH�PD���D HE\�RWU]\PDá�WDP�SU]\�XO��6RVQRZHM�Z�QRZR�
Z\EXGRZDQ\P�L�Z\UD]Lá�QD�W ]DPLDQ ]JRG � 5yZQLH ]JRG Z\UD]LáD�3DQL�0DULD�%U\áD�
]DPLHV]NDáD� Z� EXG\QNX� SU]\� XOLF\� 3LDVWRZVNLHM� ����� JG]LH� ]DMPXMH� PLHV]NDQLH� R�
SRZLHU]FKQL� ��P� L PD� ]DOHJáR ü Z� F]\QV]X� �����]á� L� WH WHM� URG]LQ\� QLH� VWDü� QD�
XWU]\P\ZDQLH� WDN� Z\VRNR� VWDQGDUGRZHJR� PLHV]NDQLD� L� Z\UD]LáD� 3DQL� 0DULD� ]JRG QD�
SU]HSURZDG]HQLH�VL GR�EXG\QNX�SU]\�XOLF\�6RVQRZHM���
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:\NRQDOL P\�ZLHOH�G]LDáD � FHOHP�RVL JQL FLD�MDN�JG\E\�PR OLZR FL�]DPLDQ\�ORNDOL��DOH�
ZL NV]R ü QDV]\FK� PLHV]ND FyZ� QLH� FKFH� VL ]DPLHQLDü�� QDWRPLDVW� WD� DNFMD�
SU]HSURZDG]RQD�� SU]\QLRVáD� WDNL� SR]\W\ZQ\� VNXWHN� H F] ü SRFKRG]L� ]� W\FK� G]LDáD
QDV]\FK�� JG]LH� VXJHURZDOL P\� ]DPLDQ PLHV]NDQLD� ]� Z\VRNR� VWDQGDUGRZHJR� QD� WR�
PQLHMV]H� PQLHM� VWDQGDUGRZH�� 1DWRPLDVW� SR]RVWDáH� �� PLHV]NDQLD�� ER� MHVW� �� SURVLáDE\P�
EDUG]R�SU]HZRGQLF] FHJR�.RPLVML�G��V��*RVSRGDUF]\FK�L�0LHV]NDQLRZ\FK�� HE\�NRPLVMD�
]DM áD�VL WHPDWHP�L�SRPRJáD�QDP�Z�UR]VWU]\JQL FLX�NRPX�WH�PLHV]NDQLD�SU]\G]LHOLü��

�� =RUJDQL]RZDOL P\�SU]HWDUJL���
� QD�UHPRQW\�QDZLHU]FKQL�FKRGQLNyZ�L�XOLF����HJR�6W\F]QLD�L���JR�0DMD��:\NRQDZF

UREyW�MHVW�3U]HGVL ELRUVWZR��5HPRQWRZR�±�%XGRZODQH��5(0%8'�3%.��]�,áDZ\���
� NWyUH�SU]\VW SLáR�GR�]DNXSX�PDWHULDáyZ�L�Z�QDMEOL V]\P�F]DVLH�ZFKRG] QD URERW\��
� QD�PRGHUQL]DFM SU]HSXVWX�Z�XOLF\�.U]\ZHM�SU]HSXVWX�]ZL ]DQHJR�]�SU]HM FLHP�GR��
� V]NRá\�L�Z\NRQDQLH�FKRGQLND�QLH�]JáRVLá�VL DGHQ�Z\NRQDZFD�L�SURFHGXU

SU]HWDUJRZ PXVLP\�SRZWyU]\ü���������������������������������������������������������������
5yZQLH PDP\�MX ]DáDWZLRQ VSUDZ SU]HWDUJRZ QD�GRVWDZ ZUD]�]�PRQWD HP�SODFyZ�
]DEDZ�� 'RVWDZF MHVW� 12980��:\SRVD HQLH� SODFyZ� ]DEDZ� 6áDZRPLU� &KPLHOL VNL� ]�
3DV\PLD��-HGHQ�E G]LH�SU]\�XOLF\�.ROHMRZHM��D�GUXJL�SU]\�7DUJRZHM��

�� :� XELHJá\P� URNX� PRJOL P\� RWU]\PDü� ZLHOH� HWDWyZ� ]� GRSáDW ] 3RZLDWRZHJR� 8U] GX�
3UDF\�QD�URERW\�SXEOLF]QH�L�LQWHUZHQF\MQH��:�W\P�URNX�GR�WHM�SRU\�E\áR�EDUG]R�NUXFKR�L�
8U] G 3UDF\�QLH�PLDá�SLHQL G]\��1DWRPLDVW� WHUD]�SRMDZLáD� VL PR OLZR ü ]DWUXGQLHQLD�X�
QDV RG���VLHUSQLD����SUDFRZQLNyZ�]�UREyW�LQWHUZHQF\MQ\FK��JG]LH�GRSáDWD�]�8U] GX�3UDF\�
QD HWDW�E G]LH����]á���=86��3ODQXMHP\�SU]HáR \ü�QDZLHU]FKQL Z XOLF\�: VNLHM��2NyOQHM��
3R]RVWDáH�XOLFH�X]JRGQLP\�]�.RPLVMDPL��

�� :�GURJDFK�ZRMHZyG]NLFK�PRGHUQL]RZDQ\� MHVW�SU]HSXVW�Z�XOLF\�:RMVND�3ROVNLHJR�RUD]�
EXGRZDQ\�E G]LH�Z�Z\QLNX�SU]HSURZDG]RQ\FK�QHJRFMDFML��SU]\�XG]LDOH�*PLQ\�RGFLQHN�
FKRGQLND�GR�XOLF\�.U]\ZHM�R�GáXJR FL�RNRáR����P��:�XOLF\�1DUXWRZLF]D�Z�X]JRGQLHQLX�]�
'\UHNWRUHP�=DU] GX�'UyJ�:RMHZyG]NLFK�Z�2OV]W\QLH�3DQHP�- GUDVLNLHP�RGEXGRZDQD�
]RVWDQLH QDZLHU]FKQLD� DVIDOWRZD� QD� RGFLQNX� LVWQLHM FHM� NDQDOL]DFML� GHV]F]RZHM�� NWyU
0LHMVNL� =DNáDG� .RPXQDOQ\� Z� 1RZ\P�0LH FLH� /XEDZVNLP� XGUR QLá� L� Z\UHPRQWRZDá��
.RQW\QXRZDQH�V SUDFH�GRNXPHQWDF\MQH�GRW\F] FH�FKRGQLND�L�NDQDOL]DFML�GHV]F]RZHM�Z�
SR]RVWDáHM�F] FL�XOLF\�1DUXWRZLF]D��

�� =� *HQHUDOQ '\UHNFM 'UyJ� .UDMRZ\FK� L� $XWRVWUDG� Z� 2OV]W\QLH� 2GG]LDá� Z� 2VWUyG]LH�
MHVWH P\�Z�NRQWDNFLH��SRQLHZD P\�SU]H]QDF]DP\�NZRW ��W\V�]á�QD�GRSáDW GOD�SRSUDZ\�
MDNR FL� FKRGQLNyZ�QD� XOLF *UXQZDOG]N L -DJLHOOR VN � :\NRQDZF W\FK� UREyW� E G]LH�
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0=.�Z\NRQ\ZDü�E G ] SRZLHU]RQHJR�PDWHULDáX�� F]\OL� GURJRZF\�NXSXM PDWHULDá\� �� D�
P\�E G]LHP\�NáD ü��7DNLH�SRUR]XPLHQLH�SRGSLVDOL P\��

��� =DNR F]RQD�MHVW�GRNXPHQWDFMD�QD�PRGHUQL]DFM PRVWX��2�W\P�V]HURNR�G\VNXWRZDOL P\�QD�
ZVSyOQ\P� SRVLHG]HQLX� .RPLVML� L� PXV] SRLQIRUPRZDü� :\VRN 5DG � H SDQ� :yMW�
SU]H]QDF]D�W\ONR�NZRW ��W\V�]á��QD�WHQ�URN��SU]\�NRV]FLH�FDáHJR�]DGDQLD����W\V�]á��']LVLDM�
E G]LHP\�UR]VWU]\JDü�Z�QDVW SQ\P�SXQNFLH�VSUDZ ]DNUHVX�QD�WHQ�URN�LOH�P\�GRáR \P\�
GR WHJR�PRVWX��-H HOL�URELü�JR�Z�FDáR FL�� HE\�GURJD�E\áD�SU]HM WD�SU]H]�3RZLDW�WR�WU]HED�
E\�E\áR�EDUG]R�GX R ]�QDV]HJR�EXG HWX�GRáR \ü��D�VNRUR�:yMW�Z\FKRG]L�]�]DáR HQLD�� H
E G]LHP\�URELü�WR�Z�W\P�URNX�L�]DNáDGDü�� H SRZLDW�QLH�SU]HMPLH�MHV]F]H�Z�W\P�URNX�WHJR�
PRVWX� DQL� XOLF\�0V]DQRZVNLHM�� DOER� HZHQWXDOQLH� SRVW SLü� LQDF]HM�� DOH� WR�Z� QDVW SQ\P�
SXQNFLH�G]LVLHMV]\FK�REUDG��

��� :� ]ZL ]NX� ]� SRMDZLDM F\PL� VL LQIRUPDFMDPL� R� ]DGáX HQLX� EXG HWX�PLHMVNLHJR� SRGDM
VWDQ�IDNW\F]Q\��
� VWDQ�]DGáX HQLD�QD�G]LH ���;,,�����U��²������W\V��]á����
� VWDQ�]DGáX HQLD�QD�G]LH ���;,,�����U��²��������W\V��]á����
� VWDQ�]DGáX HQLD�QD�G]LH ���9,�����U�²��������W\V��]á��
L WHUD]�SU]\MU]\MP\�VL FR�VSRZRGRZDáR�WDN�GX H ]DGáX HQLH�Z������URNX��2Wy QDMZ\ V]
NZRW VWDQRZL����� W\V��]á��7R� MHVW�]ZL ]DQH�]�EXGRZ , HWDSX�NDQDOL]DFML� VDQLWDUQHM� �QD�
URERWDFK�� NWyUH� SRZLQQ\� E\ü� ]DNR F]RQH� Z� ����� URNX� Z\NRQ\ZDQH� SU]H]� ILUP
7(50217��NWyUD�RSy QLáD�VL Z URERWDFK�L�Z�]ZL ]NX�]�W\P�WHQ�NUHG\W�]DFL JQ áD�QDV]D�
5DGD� 1DWRPLDVW� �� LQQH� NUHG\W\� GRW\F]\á\� Z\VRNR FL� ���W\V�]á�� PD� EXGRZ XO��
-HVLRQRZHM��-RGáRZHM��0RGU]HZLRZHM�L�3RGJyUQHM�L��������]á�QD�EXGRZ ZRGRFL JyZ�Z�
XOLF\� .DPLRQNL�� .RUQDWNL� L� 6áRQHF]QHM�� 5D]HP� ZLHONR ü ]DFL JQL W\FK� Z� ����� URNX�
NUHG\WyZ�Z\QRVL������W\V��]á��

��� ��� F]HUZFD� RGE\á� VL DXG\W� Z� UDPDFK� NRQNXUVX� *PLQD� )DLU� 3OD\� &HUW\ILNRZDQD�
/RNDOL]DFMD�,QZHVW\FML��E\á\�WR�VSRWNDQLD�LQG\ZLGXDOQH�L�]ELRURZH�DXG\W\�L�ZL]\WDFMD�W\FK�
SU]HGVL Z]L ü��

��� 3RQDGWR� Z� W\P� RNUHVLH� � PL G]\� VHV\MQ\P� RGE\OL P\� VSRWNDQLH� ]� '\UHNFM =DU] GX�
:RMHZyG]NLHJR�'UyJ�Z�2VWUyG]LH��Z�2OV]W\QLH�L�1LG]LF\���

��� 3U]\JRWRZDOL P\� VL GR� ,�2JyOQRSROVNLFK�5HJDW�:LQGVXUILQJRZ\FK�Z� 3DUW F]\QDFK�Z�
GQLDFK� ������ 9,,,� EU��� 3DQ�0DUV]DáHN� SU]\M á KRQRURZ\� SDWURQDW� L� ]DSHZQH� VILQDQVXMH�
F] ü NRV]WyZ�W\FK�UHJDW���

��� ���9,,�RGE\áR�VL VSRWNDQLH�]�.OXEHP�.LELFD��JG]LH�EUDáDP�XG]LDá��E\á�SDQ�VHNUHWDU]��SDQ��
� SU]HZRGQLF] F\�L�F] ü UDGQ\FK��%\á\�RJáRV]RQH���NRQNXUV\��MHGHQ�QD�G\UHNWRUD�26,5��
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L Z�W\P�NRQNXUVLH�]Z\FL \áD�3DQL�%HUQDGHWD�+RUGHMXN��NWyUD�MHVW�G]L REHFQD��
� L�SURVLáDE\P�R�SU]HGVWDZLHQLH�VL RG���9,,,�SRZRáDQD�QD�VWDQRZLVNR�'\UHNWRUD�26,5���
� 2GE\á�VL WH NRQNXUV��QLHXGDQ\�QD�NLHURZQLND�5HIHUDWX�%XGRZQLFWZD��QLH�]JáRVLáD�VL

DGQD�NDQG\GDWXUD��DOH�PDP�NDQG\GDWD��NWyU\�REHMPLH�WH�VWDQRZLVNR��
�

$G� SNW����L���
: ]DS\WDQLDFK�L�ZROQ\FK�ZQLRVNDFK�JáRV�]DELHUDOL��
5DGQ\�±�5RPXDOG�%RF]HN�
SDQL� EXUPLVWU]�Z\PLHQLDáD� NZRW\� L� SRGDZDáD� SDQL� GDQH� SHUVRQDOQH�PLHV]ND FyZ�PLDVWD�Z�
SU]\SDGNX�]DGáX H � MDN� WR� VL PD�GR�XVWDZ\�R�RFKURQLH�GDQ\FK�RVRERZ\FK�"�=DSURV]HQL�
JR FLH GRZLHG]LHOL�VL R W\P�� H QLHNWyU]\�PLHV]ND F\�PLDVWD�PDM ]DGáX HQLD���8ZD DP�� H
MHVW WR�FR�QDMPQLHM�QLH�Z�SRU] GNX�
%XUPLVWU]�±�/LGLD�*UDERZVND�
MH HOL�SRSHáQLáDP�Eá G WR�SU]HSUDV]DP��1DWRPLDVW�VSUDZ\�GáX QLNyZ�V QRQ�VWRS�ZHUWRZDQH�
SU]H] 0=.��RGE\ZDá\�VL ]HEUDQLD�ZVSyOQRW�L�ZV]\VF\�SU]\V]OL�ZáD FLFLHOH�PLHV]ND ZLHG]
R W\P��NWR�PD�MDNLH�]DGáX HQLH�L�ZHGOH�NRJR�QLH�PRJ NXSLü�PLHV]ND ]D����
5DGQ\�±�5RPXDOG�%RF]HN�
QD SRSU]HGQLHM� VHVML� 5DGD� QLH� SRGM áD� XFKZDá\� RGQR QLH� ]DFL JQL FLD� GáXJRWHUPLQRZHJR�
NUHG\WX� ]ZL ]DQHJR� ]� GRNR F]HQLHP� ILQDQVRZDQLD� EXG\QNX� NRPXQDOQHJR� �� URG]LQQHJR��
0DP� S\WDQLH� GR� SDQL� VNDUEQLN� L� SDQL� EXUPLVWU]� á F]QLH� �F]\� Z� ]ZL ]NX� ]� W\P� �R� LOH� VRELH�
SU]\SRPLQDP�� H ]DEORNRZDQD� MHVW�PR OLZR ü SU]HQRV]HQLD�PL G]\�G]LDáDPL�� UR]G]LDáDPL� ��
ZROQR� W\ONR� SRPL G]\� SDUDJUDIDPL� SU]HQRVLü� Z� G]LDOH� �� ER� WDNL� MHVW� FK\ED� VWDQ� QD� G]LH
G]LVLHMV]\��7R�Z�WDNLP�UD]LH��MH OL�P\�QLH�SRGM OL P\�XFKZDá\�NUHG\WRZHM�QD�SRSU]HGQLHM�VHVML�
WR ]�MDNLFK� URGNyZ�WD�EXGRZD�]RVWDáD�]DNR F]RQD�� H ZHV]áD�Z�VIHU MX RGELRUX�
6NDUEQLN�0LHMVNL�±�0DULD�:UyEOHZVND�
NR FRZHM�IDNWXU\�]D�Z\NRQDQLH�URERW\��XU] G MHV]F]H�QLH�SáDFLá��DOH�Z�SODQLH�Z\GDWNyZ�MHVW�
XM WD� NZRWD� �� W\ONR� FKRG]L� R� VILQDQVRZDQLH� ]� MDNLFK� URGNyZ� �=DSáDFLü� PXVLP\� �ER� MHVW�
]DZDUWD� XPRZD� ]� Z\NRQDZF � 1D� RVWDWQLHM� VHVML� SR� SURVWX� UDGD� QLH� Z\UD]LáD� ]JRG\� QD�
]DFL JQL FLH� NUHG\WX�Z� ]ZL ]NX�]� F]\P�S�� EXUPLVWU]� ]ZUyFL� VL GR� UDG\� R� VILQDQVRZDQLH� ]�
LQQ\FK� NODV\ILNDFML� EXG HWRZHM� �E G ] GRFKRGyZ� Z\SUDFRZDQ\FK� SRQDG� SODQ�� QS�� ]�
UHDOL]DFML�RSáDW\�VNDUERZHM��3RQDGWR�RWU]\PDOL P\�]ZL NV]RQ VXEZHQFM R ZLDWRZ �WDN H ��
H E G SRGDQH� UyGáD� UDG]LH� �]� NWyUHJR� PR QD� VILQDQVRZDü� RSUyF]� NUHG\WX� SRQLHVLRQH�
Z\GDWNL�
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5DGQ\�±�5RPXDOG�%RF]HN�
F]\OL�QD�G]LH G]LVLHMV]\�RG�PRPHQWX�RVWDWQLHM�VHVML� DGQH�IDNWXU\�QLH�E\á\�SáDFRQH�"�
6NDUEQLN�0LHMVNL�±�0DULD�:UyEOHZVND�
QLH E\á\�SáDFRQH�
5DGQ\�±�0LURVáDZ�.RS\FL VNL�
RVWDWQLR�QD�NRPLVMDFK�RWU]\PDOL P\�LQIRUPDFM � H 'QL�1RZHJR�0LDVWD�ZLDGRPR�� H QLH�PD�
SLHQL G]\� �� ]RVWDá\� SU]HVXQL WH� QD� SD G]LHUQLND� NLHUXM F VL MDN� JG\E\� SU]\MD]GHP� JR FL� ]�
1LHPLHF� L�:áRFK��8ZD DP� � WR� ]D� EDUG]R� Eá GQ GHF\]M �JG\ 'QL�1RZHJR�0LDVWD� V GOD�
PLHV]ND FyZ� SU]HGH�ZV]\VWNLP� L� Z� RNUHVLH� OHWQLP� SRZLQQ\� VL RGE\ZDü�� HZHQWXDOQLH� ZH�
ZU]H QLX� �1DWRPLDVW� SU]HVXZDQLH� � WHJR� QD� SD G]LHUQLN� �� JG]LH� V FKáRG\� �JG]LH�PáRG]LH �
VWXGHQFL� RSXV]F]DM WHQ� WHUHQ� �ER� MDG QD� VWXGLD�� QLH� VSHáQL� SR� SURVWX� ]DPLHU]RQHJR� FHOX��
6SRáHF]H VWZR� E G]LH� VLHG]LDáR� DOER� Z� GRPDFK� �DOER� Z\MG QD� VSDFHU� QD� Syá� JRG]LQ\�
%XUPLVWU]�±�/LGLD�*UDERZVND�
URGNyZ�QD�ILQDQVRZDQLH�]DGD MHVW�W\OH�LOH�MHVW��-H HOL�FKFHP\�VWDQ ü QD�Z\VRNR FL�]DGDQLD�L�
SU]\M ü JR FL� Z� WDNLP� ]DNUHVLH� MDNLP� P\ P\� E\OL� WDP� SU]\MPRZDQL� WR� XZD DP�� H
SRZLQQL P\� WH� SLHQL NL�� NWyUH� PDP\� SU]H]QDF]\ü� ZáD QLH� QD� WH� GQL� L� PXVLP\� QLPL�
RSUDFRZDü�SURMHNW��3U]\VL ü GR�WHJR�UD]HP��ER�Z�;�MX QLH�GáXJR��PXVLP\�UR]SUDFRZDü�MDN�
FKFHP\�SU]\M ü 1LHPFyZ�GR�QDV��L�XZD DP�� H MH HOL�5DGD�]DGHF\GXMH�� H WH�GQL�]URELü�WHUD]��
D SRWHP�W\ONR�SU]\M ü LQDF]HM�JR FL��WR�PR HP\�WDN�]URELü��GHF\]MD�5DG\�
5DGQ\���0LURVáDZ�.RS\FL VNL�
XZD DP�� H Z\FKRG]HQLH�]�]DáR HQLHP�VWDURSROVNLHM�JR FLQQR FL�MHVW�EDUG]R�Eá GQH��JG\ GQL�
1RZHJR�0LDVWD�UHDOL]RZDQH�V ] EXG HWX�PLHMVNLHJR��SU]HGH�ZV]\VWNLP��XZD DP�� H QDOH DáR�
E\� VL WR� PLHV]ND FRP� 1RZHJR� 0LDVWD�� MHVW� WR� QLHZáD FLZH� SRGHM FLH�� 1DWRPLDVW�
RUJDQL]RZDQLH�Z�WHM�FKZLOL�Z�VLHUSQLX�QD�JRU FR�'QL�1RZHJR�0LDVWD�XZD DP�� H WR�E G]LH�
QLH Z\SDá�L�SLHQL G]H�PRJ VL UR]Sá\Q ü QLH�ZLDGRPR�QD�FR�
%XUPLVWU]�±�/LGLD�*UDERZVND��
XZD DP�� H 'QL�1RZHJR�0LDVWD�]RVWDá\�WRWDOQLH�VNU\W\NRZDQH�Z�]HV]á\P�URNX�MDNR�SRZUyW�
GR VWDUHJR�VW\OX�L�XZD DP�� H SRZLQQL P\�V]XNDü�QRZHJR��ZáD QLH�GR�ZVSyáSUDF\�]�QDV]\PL�
V VLDGDPL��NWyU]\�QDV�]DSUDV]DM �
5DGQ\�±�+HQU\N�.XSQLHZVNL�
�� Z�LQIRUPDFML�PL G]\VHV\MQHM�Z�UHDOL]DFML�ZQLRVNyZ�]�.RPLVML�5DG\�0LHMVNLHM�MHVW�VSUDZD�
SRU] GNX�L�XWU]\PDQLD�]LHOHQL�QD�GURJDFK�ZRMHZyG]NLFK��SLV]H�VL � H RGE\áR�VL VSRWNDQLH�±�
F]\�WR�QLH�QDOH \ GR�=DU] GX�'UyJ�"�
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���&]\�X]\VNDP�G]LVLDM�RGSRZLHG QD�PRMH�ZLDGRPH�S\WDQLH�F]\�SDQL�%XUPLVWU]�RWU]\PDáD�
LQIRUPDFM ] 6 GX�F]\�SDQ�.LHURZQLN�RELHNWyZ�E\á�NDUDQ\�F]\�QLH�E\á�NDUDQ\"��
�� .RU]\VWDM F ]�RND]ML�.RPHQGDQWD�3ROLFML��Vá\V]DáHP��� H MDNLH V]NRG\�NUDG]LH \ SRZVWDá\�
Z 3DUW F]\QDFK��F]\�WR�SUDZGD"�
E� .LHURZQLN��5DIDá�&KXG]LNRZVNL�
E\á\� LQWHUZHQFMH�]H�VWURQ\�XU] GX�Z�VWRVXQNX�GR�EDUG]R�NLHSVNLHJR�VWDQX�QDZLHU]FKQL�XOLF��
FKRGQLNyZ�� MDN� L� XWU]\PDQLH� SRG� N WHP� ]LHOHQL� QD� GURJDFK� ZRMHZyG]NLFK�� RGE\áR� VL
VSRWNDQLH� ]RUJDQL]RZDQH� SUDNW\F]QLH� ]� QDV]HM� VWURQ\�� Z\PXV]RQH� VSRWNDQLH� GRW\F]\áR�
XVWDOHQLD MDNL NRQNUHWQ\FK�]DVDG�L�GDOV]HJR�SRVW SRZDQLD��SRGHM FLD�GR�WHPDWX��UR]V]HU]HQLD�
VWDQX� WUDZQLNyZ� SU]\� GURJDFK� ZRMHZyG]NLFK�� 8VWDORQ\� ]RVWDá� SHZLHQ� ]DNUHV� QLH]E GQ\FK�
UREyW��QLHNWyUH�V NRQLHF]QH�GR�Z\NRQDQLD�GUyJ�ZRMHZyG]NLFK�PL G]\�LQQ\PL�VNXWNLHP�WHJR�
MHVW SRGM FLH�WHPDWX�PRGHUQL]DFML�SU]HSXVWX�XOLF\�:RMVND�3ROVNLHJR��
&R GR� S\WDQLD� GRW�� XWU]\P\ZDQLD� L� VSU] WDQLD� WR� WDN� MDN� ZáD QLH� Z� VSUDZR]GDQLX� MHVW��
=RVWDOL P\�SRLQIRUPRZDQL�R�EUDNX�MDNLFKNROZLHN� URGNyZ�SU]H]�=DU] G 'UyJ�:RMHZyG]NLFK�
QD XWU]\PDQLH� GUyJ�� :� ]ZL ]NX� ]� W\P� SRGM OL P\� ZVSyOQLH� ]� SDQL %XUPLVWU]� GHF\]M R
SU]H]QDF]HQLX� PLQLPDOQHM� NZRW\� QD� FKRFLD E\� GRSURZDG]HQLH� W\FK� GUyJ� GR� VWDQX�
XPR OLZLDM FHJR�SRG�MDN NROZLHN�SRSUDZ �FKRFLD E\�ZL]XDOQ
5DGQ\�±�+HQU\N�.XSQLHZVNL�
F]\� QLH� PD� PR OLZR FL Z\PyF� QD� =DU] G]LH� 'UyJ� :RMHZyG]NLFK� Z\NRQDQLD� VZRMHM�
SRZLQQR FL"�
%XUPLVWU]�±�/LGLD�*UDERZVND�
MD PDP� SURSR]\FM GR� 3DQD� 3U]HZRGQLF] FHJR� :\VRNLHM� 5DG\� HE\� ]DSURVLü� G\UHNWRUD�
]DUyZQR '\UHNFML�:RMHZyG]NLFK�MDN�L�'UyJ�.UDMRZ\FK�QD�VHVM L ZWHG\�PR QD�VL RG�QLFK�
EH]SR UHGQLR�GRZLHG]LHü��1LH�PXV] MD E\ü�SR UHGQLNLHP��-H HOL�VSUDZ\� LQQH�UDG\�PDM WH
]DSUDV]DM G\UHNWRUyZ� Uy Q\FK� LQVW\WXFML� L� ZDUWR� E\� E\áR� ]DSURVLü�� HE\� VSUyERZDü��PR H
5DGD E G]LH�PLDáD�ZL NV] VLá SU]HELFLD�
5DGQ\�±�+HQU\N�.XSQLHZVNL�
FK\ED� QLH� R� WR� FKRG]L�� HE\� ]E\ü� MDNLH NRPSHWHQFMH� QD� 5DG � MHVW� DGPLQLVWUDFMD� RG� WHJR��
&KFLDáE\P�ZLHG]LHü�MDN�PyZL SU]HSLV\�RGQR QLH�WHM�NZHVWLL��F]\�RQL�V ]REOLJRZDQL��F]\�QLH�
%XUPLVWU]�±�/LGLD�*UDERZVND�
] SHZQR FL V ]REOLJRZDQL� GR�Z\SHáQLHQLD� ZV]\VWNLFK� VZRLFK� F]\QQR FL�� QLH�PQLHM�PDM
FRUD]� PQLHM� SLHQL G]\� QD� WH� UHPRQW\� GUyJ�� D� Z� ]ZL ]NX� ]� W\P� SURV] QDV� Z� UDPDFK�
ZVSyáSUDF\�� MH HOL� FKFHP\� HE\� ]DM OL� VL URERWDPL� SRSUDZLDM F\PL� VWDQ� QDZLHU]FKQL�
FKRGQLNyZ SURV] QDV�� HE\�LP�SRPyF�Z�UDPDFK�ZVSyáSUDF\�
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3U]HZRGQLF] F\�50��/HRQ�3UXVDNRZVNL�
MD QLH� ZLG] SUREOHPX� �� HE\� ]DSURVLü� QD� QDMEOL V] VHVM G\UHNWRUD� ]DUyZQR� GUyJ�
ZRMHZyG]NLFK�L�NUDMRZ\FK�L�EDUG]R�E\P�SURVLá�� HE\�]DSURV]HQLD�SU]\JRWRZDü�
%XUPLVWU]�±�/LGLD�*UDERZVND�
QD GUXJLH� S\WDQLH� UDGQHJR�.XSQLHZVNLHJR� FKFLDáDE\P�RGSRZLHG]LHü� ]� SLVPD�� DOH� QLH�PDP�
SU]\�VRELH�L�SURVLáDE\P�Z�QDVW SQHM�F] FL��SR�SU]HUZLH�SU]\QLRV SLVPR��NWyUH�RWU]\PDáDP�]�
6 GX�L�]DF\WXM WDN�MDN�6 G RGSRZLHG]LDá�
.RPHQGDQW�.33���:RMFLHFK�6REF]DN�
SRWZLHUG]DP��L Z GQLX�G]LVLHMV]\P�]RVWDáR�]JáRV]RQH�ZáDPDQLH�GR�EXG\QNX�UHFHSFML�Z�26,5�
Z 3DUW F]\QDFK��]� WHJR�FR�ZLHP\�QD�FKZLO REHFQ WR�FKRG]L�R�NZRW RNRáR����W\V��]á�RUD]�
]JLQ áD�F] ü GRNXPHQWDFML��
5DGQ\���-HU]\�.RSLF]\ VNL�
Z LQIRUPDFML� PL G]\VHV\MQHM� Z� SNW�� �� GRVWDZD� HOHPHQWyZ� SODFyZ� ]DEDZ� �UyZQLH GR�
VNDWHERUGLQJX���F]\�]RVWDQLH�Z\NRQDQ\�MHGHQ�SODF�]DEDZ�F]\�GZD"�
6HNUHWDU]�0LHMVNL�±�$QGU]HM�5\G]L VNL�
URGNL�V WDNLH�� H SR]ZDODM QD�Z\HJ]HNZRZDQLH� URGNyZ�QD�SODF�VNDWHERUGLQJX�SU]\�XOLF\�
7DUJRZHM� L� MHGHQ� SODF� ]DEDZ� SU]\� XOLF\�.ROHMRZHM� ]JRGQLH� ]�ZQLRVNLHP� UDGQHJR�5RPDQD�
3UXVDNRZVNLHJR�
5DGQ\�±�5RPXDOG�%RF]HN�
SRZUyFLá�GR�SUREOHPX��NWyU\�SRUXV]\á�5DGQ\�0LURVáDZ�.RS\FL VNL�GRW\F] F\�'QL�1RZHJR�
0LDVWD���MD�]�SHZQ\P�QLHSRNRMHP�Z\VáXFKDáHP�WHJR�FR�PyZL�SDQL�%XUPLVWU]�RGSRZLHG]LDáD��
5DGD SRGM áD� XFKZDá\�� SU]H]QDF]\áD� URGNL� QD� 'QL� 1RZHJR� 0LDVWD� /XEDZVNLHJR�� 3DQL�
%XUPLVWU]� WZLHUG]L� �� H GREU]H� Z\ FLH� GDOL� SLHQL G]H�� DOH� Z� ]DVDG]LH� Z� XELHJá\P� URNX�
VSRáHF]Q\�RGELyU�E\á�QHJDW\ZQ\��GODWHJR�SDQL�SU]HVXQ áD�
6NDUEQLN�0LHMVNL���0DULD�:UyEOHZVND�
QLH SU]HVXQ áD�
%XUPLVWU]�±�/LGLD�*UDERZVND�
MD QLH� SU]HVXQ áDP�� Z� X]JRGQLHQLX� E\áR�� WR� QLH� MHVW� ]DVNRF]HQLH�� R� W\P� E\áD� PRZD�� H
SU]HVXZDP\�WR�QD�;�
5DGQ\�±�5RPXDOG�%RF]HN�
PR H VL RND]Dü� H 6]DQW\�Z�,áDZLH�L�]DZV]H�V Z W\P�VDP\P�WHUPLQLH�L�OXG]LH��NWyU]\�FKF
QD�WR�WUDILü�WR�WUDIL � D�'QL�1RZHJR�0LDVWD�/XEDZVNLHJR�E G UD]�Z�,��UD]�Z�9,��UD]�Z�;�
�
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%XUPLVWU]�±�/LGLD�*UDERZVND�
'QL� 1RZHJR� 0LDVWD� /XEDZVNLHJR� JáyZQLH� RUJDQL]XMH� 1'.� L� 26,5� ER� ED]XMH� WR� QD�
LPSUH]DFK�� NWyUH� V RUJDQL]RZDQH� SU]H]� WH� GZLH� LQVW\WXFMH��5R]PDZLDOL P\�QD� WHQ� WHPDW� ]�
G\UHNWRUHP�L�MH HOL�S��G\UHNWRU�1'.�XZD D�� H WDNLH�'QL�1RZHJR�0LDVWD�/XEDZVNLHJR�WU]HED�
]URELü L�VWDUF]\�SLHQL G]\�QD�MHGQR�L�GUXJLH�]DGDQLH�WR�MD�QLH�PDP�QLF�SU]HFLZNR�WHPX�� HE\�
VSRáHF]H VWZR�VL EDZLáR�L� HE\P�VDPD�WH EUDáD�Z�W\P�XG]LDá�MDN�E\áR�Z�XELHJá\P�URNX�
'\UHNWRU�1'.�±�=ELJQLHZ�(ZHUWRZVNL�
Z EXG HFLH�1'.�V SLHQL G]H�QD�RUJDQL]DFM 'QL�1RZHJR�0LDVWD�/XEDZVNLHJR� VXJHVWLH� ]�
8U] GX�0LDVWD� � E\á\� MHGQR]QDF]QH� ]DWU]\PDMP\� WH� SLHQL G]H� GR� NXS\� L� ]UyEP\� SRU] GQH�
VSRWNDQLH�Z�;��=RUJDQL]RZDQLH�Z�VLHUSQLX�QLH�MHVW�WDNLH�SURVWH��W\P�EDUG]LHM�� H V SURFHGXU\�
SU]HWDUJRZH��Z�WHM�FKZLOL�GR����,;�E G FR�W\G]LH LPSUH]\�D�SLHQL G]\�QD�WH�'QL�MHVW�FDáH��
�� W\V��]á��
5DGQ\�±�5RPXDOG�%RF]HN�
FKFLDáE\P� SU]\SRPQLHü� IDNW�� NWyU\� PLDá� PLHMVFH� QD� ZVSyOQ\FK� NRPLVMDFK� Z� 0V]DQRZLH�
*PLQ\� 1RZH� 0LDVWR� L� QDV]HM� UDG\� �� JG]LH� '\UHNWRU� SRZLHG]LDá�� H ]JLQ Z PLH FLH�
QLHSU]\MHPQH�]DSDFK\�]�RF]\V]F]DOQL� FLHNyZ�
'\UHNWRU�0=.���0DUHN�7XFKDOVNL�
KDUPRQRJUDP�]RVWDá�RSUDFRZDQ\� L�Z\VáDQ\�]JRGQLH�]�XFKZDá MDN SRGM OL FLH�Z�XELHJá\P�
URNX� 3U]HZLG\ZDQD�MHVW�PRGHUQL]DFMD�RF]\V]F]DOQL� FLHNyZ�L�E G]LH�OHSLHM�
5DGQ\�±�5RPXDOG�%RF]HN�
G\UHNWRU�GHNODURZDá�� H X \ZDQLH� URGNyZ�]QHXWUDOL]XMH�EU]\GNLH�]DSDFK\�Z�PLH FLH��WR�MHVW�
Z SURWRNROH�
'\UHNWRU�0=.���0DUHN�7XFKDOVNL�
WR EDUG]R�SURV] ]DMU]Hü�GR�SURWRNRáX�MD�QD�SHZQR�Z�WHQ�VSRVyE�VL QLH�Z\UD]LáHP�]�FKZLO
RGSDGyZ�L�]DJRVSRGDURZDQLD�L�]PRGHUQL]RZDQLD�RF]\V]F]DOQL� FLHNyZ�
5DGQ\���-DQ�.RSLF]\ VNL�
�� Z�VSUDZLH�]DSDFKyZ�WR�PR QD�W\ONR�GRáR \ü�� H ]DSDFK\�MHVW�MX F]Xü�QD�SRáRZLH�PLDVWD�L�

GDOHM� LG]LH�� 0RLP� ]GDQLHP�� WDND� VDPD� VSUDZD� E\áD� Z� 7RUXQLX�� V QRZRF]HVQH�
RF]\V]F]DOQLH�L�]DSDFK\�MDN�E\á\�WDN�V �

�� P\�NLHG\ PyZLOL P\�QD�WHPDW�]LHOHQL�PLHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�L�NLHG\
2JUyG� 5y WR� E\áD� WDND� SHUHáND� FHQWUXP� PLDVWD�� JG]LH� E\áR� ]DZV]H� áDGQLH�� ]LHORQR��
VFKOXGQLH�PR QD�E\áR�XVL ü��']LVLDM�QLH�PD�]DFK W\�GOD�G]LHFL�PLPR� H MHVW�WDP�RJUyGHN��
ER Z�W\P�RJUyGNX�ELHJDM SV\��SLDVHN�MHVW�SRUR]U]XFDQ\�SR�SDUNX��SDSLHUNL�OH � QLH�PD�
WUDZNL��2FHQLDM F WR� VWZLHUG]DP�� H RJUyG� Uy MHVW�]DQLHGEDQ\� L�QLH�ZLHP�F]\� �QRZHJR�
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0 F]NRZVNLHJR� V]XNDü��� F]\� NRJR LQQHJR�� ER� R� LOH� WDPWHQ� SDUN� ]URELOL P\�� H PR QD�
ZHM ü WR�WX�MHVW�NRPSOHWQD�GHJUDGDFMD��0R H WU]HED�MDNLH QRZH�LQZHVW\FMH�WDP�]URELü��DOH�
PL VL Z\GDMH� H WURV]HF]N FK FL��REFLQDQLH�W\FK�Uy � SR�SURVWX�WURFK SUDF\�WDP�ZáR \ü��

�� MHVW�QDVW SQD�VSUDZD��NWyUD� MHVW�GOD�PQLH�QLH]U F]QD��DOH� MHVW� �6 URGNL�3)521�L�DNXUDW�
QLH ZLHP�F]\�GR�ELEOLRWHNL� FKRG] W\ONR� VDPL� VSUDZQL� F]\�QLHVSUDZQL�� DOH� WDNL�SRGMD]G�
WDP GDZQR� SRZLQLHQ� E\ü�� UHPRQWXMH� VL EDUG]R� áDGQLH� ELEOLRWHN � DOH� WHQ� SRGMD]G�
QDOH DáRE\��PR H QLH�Z�W\P�URNX��DOH�]DSODQRZDü� HE\�E\áR�WDP�]URELRQH�

5DGQD���àXFMD�5RV]NRZVND�
]ZUyFLáD�VL GR�'\UHNWRU�26,5X��
�� MDNL�MHVW�VWDQ�REHFQ\�ILQDQVyZ�26,5X��QR�ER�VNRUR�VL WDNLPL�NZRWDPL�V]DVWD�"�
�� F]\�E\á�SRGVXPRZDQ\�RNUHV�SUDF\�3DQL�'\UHNWRU�$QQ\�3UHXVV�"�
�� SRLQIRUPRZDáD� 5DG � H V]XNDP\� UH]HUZ� L� SLHQL G]\� �ZL F 3DQL� (ZD� 0D]XUNLHZLF]�

Z\QHJRFMRZDáD� ]D� G]LHU DZ G]LDáNL� SRG�ZLH H NZRW ������ ]á�PLHVL F]QLH�� QLH� NZRW
�����]D�NZDUWDá�MDN�E\áR�GRW\FKF]DV��XPRZD�SRGSLVDQD�SU]H]�E\áHJR�EXUPLVWU]D�

3U]HZRGQLF] F\�5�0����/HRQ�3UXVDNRZVNL�
Z\GDMH� PL� VL � H WH� SLHUZV]H� S\WDQLH� GR� 3DQL� '\UHNWRU� 26,5�� 2QD� MHVW� RG� ZF]RUDM�
G\UHNWRUHP��ZLHP� H 26,5�PR H QD�QDMEOL V]HM�VHVML�SU]HGVWDZL�QDP�3DQL�'\UHNWRU��FK\ED� H
3DQL�'\UHNWRU�MHVW�]DSR]QDQD�WR�SURV]
S��'\UHNWRU�26,5�± %HUQDGHWD�+RUGHMXN�
GRW\F]\� V]DVWDQLD� SLHQL G]PL�� -D� MHV]F]H� DQL� JURV]D� QLH� Z\GDáDP�� ER� MD� QLH� V]DVWDP�
SLHQL G]PL�
6HNUHWDU]�±�$QGU]HM�5\G]L VNL�
QLH E\áR�FR WDNLHJR�MDN�SRGVXPRZDQLD�RNUHVX�SUDF\�3DQL�3UHXVV��ER�WR�3DQL�3UHXVV�]áR \áD�
Z\SRZLHG]HQLH��RNUHV� MHVW� MDN�JG\E\�Z�DQDOL]LH�SROHJDM F\�QD� W\P��� H V SR�SURVWX�SHZQH�
]HVWDZLHQLD� ILQDQVRZH�� DOH� RQH� QLH� V MDN� JG\E\�Z\RGU EQLHQLHP� W\ONR� L�Z\á F]QLH� RNUHVX�
SDQL�3UHXVV��DOH�MDN�Z\JO GDáD�V\WXDFMD�ILQDQVRZD�26,5X��F]\OL�FDáR FL�]�3DUW F]\QDPL�SU]H]�
RNUHV RVWDWQLFK� �� ODW�� F]\OL� GRFKRG\�� Z\GDWNL� QD� SRV]F]HJyOQ\FK� RELHNWDFK� F]\� Z\VRNR ü
GRWDFML� LWG��� DOH� QLH� PRJ SRZLHG]LHü� H WR� E\áR� FR WDNLHJR� FR� E\áR� L� W\ONR� MDN� JG\E\�
SRGVXPRZDQLHP�RNUHVX�3DQL�3UHXVV��F]\OL�MDN�JG\E\�UR]OLF]HQLD�G\UHNWRURZDQLD�3DQL�3UHXVV�
Z 26,5��DF]NROZLHN�PR QD�]URELü�
5DGQD�±�àXFMD�5RV]NRZVND�
Z\GDMH�PL�VL H WDN�
�
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6HNUHWDU]���$QGU]HM�5\G]L VNL�
MD P\ O � H WDP� MHVW� ZQLRVHN� R� SU]HSURZDG]HQLH� NRQWUROL� Z� ]DNUHVLH� FDáRNV]WDáWX� VSUDZ�
IXQNFMRQRZDQLD� 26,5X�� *HQHUDOQLH� FKRG]L�� D HE\� SRSUDZLü� ]DVDG\� SUDF\� L� NRQG\FM EH]�
VL JDQLD� GR� SHUVRQDOQ\FK� QDU] G]L� F]\� WR� 3DQL� 3UHXVV�� FKRG]L� R� WR� HE\� WD� MHGQRVWND� E\áD�
VSUDZQD��VNXWHF]QD�
5DGQ\�±�5RPXDOG�%RF]HN�
]ZUyFLá VL GR�'\UHNWRUD�0=.�Z�UDPDFK�GEDáR FL�]LHOHQL�SU]\�&HQWUXP�3RPRF\�5RG]LQLH�RG�
VWURQ\� MH]GQL� :RMVND� 3ROVNLHJR� Sá\QLH� U]HND� *UREOLFD�� RQD� MHVW� Z� VWRVXQNX� GR� MH]GQL� L�
FKRGQLND ]DQL RQD�RNRáR�����PHWUD�L�SUDFRZQLN�0=.�EDUG]R�áDGQLH�REFLQDá�WUDZ � DOH�REFL á
W\ONR� WHQ� WUDZQLN�� NWyU\� E\á� Z� SR]LRPLH�� QDWRPLDVW� FLDQ\� ]RVWDZLá� FDáNRZLFLH� ]DUR QL WH��
JG\E\�NWR QLH�ZLHG]LDá�� H WDP�Sá\QLH�U]HND�WR�E\�ZSDGá�
'\UHNWRU�0=.���0DUHN�7XFKDOVNL�
XOLFD� :RMVND� 3ROVNLHJR� MHVW� GURJ ZRMHZyG]N � D� P\� WR� FR� URELP\� WR� URELP\� W\ONR� L�
Z\á F]QLH�� HE\�XWU]\PDü�L� HE\�Z\JO GDáR�WR�
3U]HZRGQLF] F\�5�0����/HRQ�3UXVDNRZVNL�
SURV] R WDNWRZQH�Z\SRZLHG]L� HE\�QLH�E\áR�QD�WHM�VDOL�DZDQWXU�L�NáyWQL���ER�WR�QLH�SU]\VWRL�
QLNRPX
5DGQ\�±�5RPXDOG�%RF]HN�
ND G\�X \ZD�WDNLHJR�M ]\ND�MDNLP�RSHUXMH��3UREOHP�SROHJD�QD�W\P��� H MH HOL�PDP\�URELü�WDN�
QLHGEDOH�WR�QLH�UyEP\�WHJR�Z�RJyOH�
'\UHNWRU�0=.���0DUHN�7XFKDOVNL�
]UR]XPLDáHP�VXJHVWLH�
5DGQ\�±�5RPXDOG�%RF]HN�
ER QLHGEDáR FL� L� WDNLHJR� áDWDQLD�WR�MHVW� MX Z W\P�PLH FLH�GX R ��:\NR P\���PHWUyZ�PQLHM�
WUDZ\� DOH� Z\NRQDMP\� WR� Z� WHQ� VSRVyE� MDN� SRZLQQR� WR� E\ü� Z\NRQDQH� D� QLH� SUyEXMH� VL
RUJDQL]RZDü� 'QL� 1RZHJR� 0LDVWD� SRG� N WHP� SU]\MD]GX� 1LHPLHF�� JG]LH� P\� ]� QDV]
PHQWDOQR FL GR�LFK�PHQWDOQR FL�QR�QLHVWHW\�
E��.LHURZQLN��5DIDá�&KXG]LNRZVNL�
SU]\F]\QD� QLH� NRV]HQLD� Z]GáX U]HNL� *UREOLFD� WNZL� PR H Z� LQQ\P� WURV]HF]N PLHMVFX��
SRQLHZD PLDVWR� FR� URN� SRGSLVXMH� � XPRZ ] =DU] GHP�0HOLRUDFML� 8U] G]H :RGQ\FK� Z�
2VWUyG]LH�� NWyU\� Z� RGSRZLHGQL� VSRVyE� ]DMPXMH� VL XWU]\PDQLHP� U]HNL� *UREOLF\�� FLHNDPL�
ZRGQ\PL��WDN�MHVW�QD�WHUHQLH�PLDVWD�L�MHVW�XPRZD�QD�XWU]\PDQLH�Z�NWyUHM�PLDVWR�SDUW\F\SXMH��
: W\P� URNX�� SDUW\F\SXMHP\� Z� NZRFLH� Z� Z\VRNR FL� RNRáR� ����� ]á�� VW G WH PR H EUDN�
Z\NRQDQLD�SU]H]�0=.�W\FK�SLRQRZ\FK�F]\�VNR Q\FK�SRZLHU]FKQL�Z]GáX U]HNL�*UREOLF\�
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5DGQ\�±�5RPXDOG�%RF]HN�
JG\E\� E\áR� Z\NRQ\ZDQH� F]\QHP� VSRáHF]Q\P� WR� MD� UR]XPLHP�� NWR PLDá� FK FL� DOH� EUDN�
XPLHM WQR FL��MD�REVHUZRZDáHP�WHJR�SUDFRZQLND�MDN�RQ�Z\NRQXMH�
5DGQ\�±�5RPDQ�3UXVDNRZVNL�
]ZUyFLá� VL ] ]DS\WDQLHP� Z� LPLHQLX� SUH]HVD� *6� Ä6DPRSRPRF� &KáRSVND´� �� MDN� ]RVWDáD�
]DáDWZLRQD� VSUDZD� ]DPLDQ\� GURJL� GR� G]LDáNL� R� NWyU Z\VW SLáD� *PLQQD� 6SyáG]LHOQLD�
Ä6DPRSRPRF�&KáRSVND´��%\áR� VSLVDQH� SRUR]XPLHQLH�PL G]\�8U] GHP�0LHMVNLP� D�*PLQQ
6SyáG]LHOQL Ä6DPRSRPRF� &KáRSVND´� � H Z� ]DPLDQ� ]D� Z\NUH OHQLH� ]� NVL JL� ZLHF]\VWHM�
XGRVW SQLHQLH� GURJL� GR� G]LDáNL� �NWyU G]LHU DZL� SDQ� &KRMQRZVNL� �� *PLQQD� 6SyáG]LHOQLD�
Ä6DPRSRPRF�&KáRSVND´�SU]HND H QLHRGSáDWQLH�GURJ R V]HURNR FL���P���NWyU\�GRMD]G�E\áE\�
RG GURJL�00,�
E��.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
MDN SDQ� UDGQ\� ZVSRPQLDá� �� RGE\áR� VL VSRWNDQLH� Z� XU] G]LH� L� SDGáD� SURSR]\FMD� ]H� VWURQ\�
SUH]HVD� *6� ]DPLDQ\� �VSLVDOL P\� SRUR]XPLHQLH� � H PLDVWR� SU]\VW SL� GR� SHZQ\FK� G]LDáD
]PLHU]DM F\FK� GR� XUHJXORZDQLD� VSUDZ\� Z� VSRVyE� ZáD QLH� ZVND]DQ\� ZH� ZQLRVNX� F]\� WH
]DSURSRQRZDQ\�SU]H]�SUH]HVD�Z�]DPLDQ�]D�Z\NUH OHQLH�]�NVL JL�ZLHF]\VWHM�SUDZD�VáX HEQR FL�
GURJRZHM� ZMD]GX� GR� G]LDáNL� G]LHU DZLRQHM� SU]H]� SDQD� &KRMQRZVNLHJR� �D� P\� E\ P\� PLHOL�
RWU]\PDü�RG�6SyáG]LHOQL�EH]SáDWQLH�F] ü WHUHQX�QD�]RUJDQL]RZDQLH�GRMD]GX�GR�WHM�G]LDáNL��:�
FKZLOL�REHFQHM���SR�UR]PRZDFK�]�SDQL EXUPLVWU]�Z�]ZL ]NX�]�W\P�� H WD�]DPLDQD�PD�QD�FHOX�
SU]H] *6�VSU]HGD QLHUXFKRPR FL�QD�U]HF]�SU\ZDWQHJR�LQZHVWRUD�Z\VW SLOL P\�]�SLVPHP�GR�
*6�]�SURSR]\FM UyZQLH VSU]HGD \ WHM�G]LDáNL�GR�NWyUHM�PLHOLE\ P\�]RUJDQL]RZDü�GRMD]G�QD�
]DVDG]LH� ]DPLDQ\� �F]\OL� WHQ� QRZ\�QDE\ZFD� �NWyU\�PD� FK ü ]DNXSX�G]LDáNL� � RG�*6� UyZQLH
RWU]\PDáE\�RG�QDV�PR OLZR ü QDE\FLD�QD�]ZL NV]HQLH�ZáDVQHM�QLHUXFKRPR FL��WHM�G]LDáNL�GR�
NWyUHM PLHOLE\ P\�GRSURZDG]Lü�GURJ QD�]DVDG]LH�]DPLDQ\�]�*6��=DF]HNDP\�QD�RGSRZLHG �
-H HOL�SUH]HV�QLH�]GHF\GXMH�VL QD� MDN WX�GZXVWURQQ XPRZ WR�GRSURZDG]LP\�VSUDZ GR�
NR FD�� 1D� G]LH G]LVLHMV]\� Z� ]ZL ]NX� ]� W\P� � H G]LDáND� MHVW� G]LHU DZLRQD� SU]H]� SDQD�
&KRMQRZVNLHJR� L� P\ O � H QDOH DáRE\� ]DSHZQLü� MDNLNROZLHN� GRMD]G� �NRQNUHWQ\� GRMD]G�
XWZDUG]RQ\� �QLH� LVWQLHMH� SUDNW\F]QLH� PR OLZR ü ]URELHQLD� WHJR� SR� P\ OL� SDQD� SUH]HVD��
=DSURSRQRZDQD� F] ü G]LDáNL� WR� MHVW� G]LDáND� SR� WHUHQDFK� SRGPRNá\FK� EH]� PR OLZR FL� QD�
G]LH G]LVLHMV]\�SU]HMD]GX��0XVLHOLE\ P\� MHV]F]H�ZáR \ü�GX R QDNáDGyZ� L�SLHQL G]\� �� HE\�
GRSURZDG]Lü�GURJ GR�QDOH \WHJR�VWDQX��:VWU]\PDáE\P�VL ] RGSRZLHG]L L SRF]HNDáE\P�QD�
RGSRZLHG ZáD QLH�SUH]HVD�Z�NZHVWLL�ZVSyOQHJR�SRUR]XPLHQLD�FR�GR�VSU]HGD \



��

3URZDG] F\�REUDG\��/HRQ�3UXVDNRZVNL�
]DSURSRQRZDá� SU]HJáRVRZDü�ZQLRVHN�5DGQHJR� 6WHIDQD� =LHOL VNLHJR�� NWyU\� SURSRQXMH�� HE\�
GR NR FD� PLHVL FD� 9,,,�� QLH� RGE\á\� VL DGQH� SRVLHG]HQLD� 5DG\� 0LHMVNLHM� DQL� VHVMH� DQL�
.RPLVMH��.WR�MHVW�]D�W\P��D HE\�WHQ�ZQLRVHN�]UHDOL]RZDü��3RGGDá�SRG�JáRVRZDQLH�ZQLRVHN�L��
SU]\���JáRVDFK��]D�����ZVWU]\PXM F\FK�L���SU]HFLZ�ZQLRVHN�]RVWDá�SU]\M W\��
:REHF SRZ\ V]HJR� VWZLHUG]DP�� H GR� NR FD� PLHVL FD� VLHUSQLD� 5DGD� SU]\M áD� VWDQRZLVNR��
D HE\� GR� NR FD� VLHUSQLD� QLH� RGE\áR� VL DGQH� SRVLHG]HQLH� NRPLVML� DQL� VHVML� L� SURV]
SU]HZRGQLF] F\FK�.RPLVML��D HE\�Z�PLHVL FX�9,,,�QLH�URELOL� DGQ\FK�NRPLVML�
%XUPLVWU]�±�/LGLD�*UDERZVND�
QLH F]HNDM F QD�SU]HUZ RGF]\WDáD�WUH ü SLVPD��NWyUH�SU]\V]áR�GR�PQLH�Z�RGSRZLHG]L�QD�PyM�
ZQLRVHN� ]H� 6 GX� 5HMRQRZHJR� 9� :\G]LDáX� *URG]NLHJR� GRW\F] F\� Z\URNX� 6 GX� ]� GQLD�
����������U� Z\GDQ\P�Z� VSUDZLH� 6\JQ�� $NW� 9,�:� ������� H 0LURVáDZ�8UEDQRZVNL� ]RVWDá�
X]QDQ\� ZLQQ\P� WHJR�� H Z� GQLX� ����������� U� Z� KDOL� ZLGRZLVNRZR�VSRUWRZHM� Z� 1RZ\P�
0LH FLH� /XEDZVNLP� Z� :RMHZyG]WZLH� :DUPL VNR� �� 0D]XUVNLP� ZEUHZ� RERZL ]NRZL�
]DFKRZDQLD� WU]H ZR FL ]QDMGXM F VL Z VWDQLH� SR� X \FLX� DONRKROX� Z\QRV] F\P� �����
PLOLJUDPD�QD� OLWU�Z�Z\G\FKDQ\P�SRZLHWU]X� SHáQLá� RERZL ]NL� � NLHURZQLND� WHJR� RELHNWX��=D�
SRZ\ V]H� Z\NURF]HQLH� NZDOLILNRZDQH� ]� DUW���� �� �� .RGHNVX� :\NURF]H � 6 G Z\PLHU]\á�
REZLQLRQHPX� NDU JU]\ZQ\� Z� Z\VRNR FL� ���]á�� RUD]� REFL \ JR� SRQLHVLRQ\PL�Z� VSUDZLH�
NRV]WDPL� SRVW SRZDQLD��:REHF� EUDNX� ]DVNDU HQLD� SU]HGPLRWRZ\� Z\URN� XSUDZRPRFQLá� VL
����������U��2U]HF]HQLH�QLH�]DZLHUD� UR]VWU]\JQL FLD�FR�GR�]DNUHVX�]DMPRZDQLD�RNUH ORQHJR�
VWDQRZLVND�GR�Z\NRQ\ZDQLD�RNUH ORQHJR�]DZRGX��DOERZLHP�.RGHNV�:\NURF]H Z RJyOH�QLH�
SU]HZLGXMH�WDNLHJR� URGND�NDUQHJR�
5DGQ\�±�5RPXDOG�%RF]HN�
MHVWHP�]DVNRF]RQ\�W\P�� H Z\URN�V GRZ\�SRGDQ\�MHVW�QD�WHM�VDOL�]�WHJR�FR�ZLHP��WR�MHVW�WR�Z�
JHVWLL�6 GX�D�QLH�SDQL�%XUPLVWU]�
%XUPLVWU]�±�/LGLD�*UDERZVND�
VSUDZD� GRW\F]\áD� NRQNUHWQHM� RVRE\�� RGF]\WDáDP� L� WX� QLH� PD� DGQ\FK� WDMHPQLF�� QLH� E G
NDPXIORZDü��RGF]\WDáDP�Z\URN�6 GX�
5DGQ\�±�5RPXDOG�%RF]HN�
Z W\P� PRPHQFLH� SDQL� %XUPLVWU]� GRGDWNRZR� XNDUDáD� SDQD� 8UEDQRZVNLHJR� SXEOLF]Q\P�
RJáRV]HQLHP�Z\URNX�
%XUPLVWU]�±�/LGLD�*UDERZVND�
R WR�SU]HFLH :DP�FKRG]LáR�
�
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5DGQ\���+HQU\N�.XSQLHZVNL�
ZUDFDP� GR� QRWDWNL� � H SR� SRGDQLX� Z\URNX� SRGHMPLH� 3DQL� GHF\]MH�� H Z\FL JQLH�
NRQVHNZHQFMH
%XUPLVWU]�±�/LGLD�*UDERZVND�
RWU]\PDá�RG�G\UHNWRUD�26,5��ER�MD�QLH�]DWUXGQLDP�S��8UEDQRZVNLHJR�NDU XSRPQLHQLD�
5DGQ\���+HQU\N�.XSQLHZVNL�
RG NWyUHJR�'\UHNWRUD"�
%XUPLVWU]�±�/LGLD�*UDERZVND�
RG SRSU]HGQLHJR�G\UHNWRUD�
3U]HZRGQLF] F\�5�0����/HRQ�3UXVDNRZVNL�
F]\OL�RG�3DQL�3UHXVV�RWU]\PDá�XSRPQLHQLH���
1DVW SQLH�RGF]\WDá�SODQ�SUDF\�.RPLVML�5HZL]\MQHM�GR�NR FD������URNX���
.VHURNRSLD� SODQX� SUDF\�.RPLVML� � �� VWDQRZL�=Dá�� QU� �� � GR� SURWRNRáX�� =� NROHL� SRLQIRUPRZDá�
:\VRN 5DG � L SR� X]JRGQLHQLX� ]� :LFHSU]HZRGQLF] F\P� SRGM áHP� GHF\]M � D HE\�
SRGSLV\ZDü�OLVW REHFQR FL SR�ND G\FK�ZVSyOQ\FK�NRPLVMDFK�L�VHVMDFK�SR�RGE\FLX�QDUDG��]H�
Z]JO GX�QD�WR�� H RVWDWQLH�ZVSyOQH�NRPLVMH�NR F]\OL P\�Z���RVyE��EDUG]R�SURV] D HE\ FLH�
XF]HVWQLF]\OL�Z� W\FK� SRVLHG]HQLDFK� GR� NR FD�� -D� UR]XPLH�� H VWDQ� ]GURZLD� UDGQHJR�6WHIDQD�
=LHOL VNLHJR��QLH�SR]ZDOD�L�WR�MHVW�MHG\QD�RVRED��NWyU XZD DP�]D�XVSUDZLHGOLZLRQ
5DGQ\���+HQU\N�.XSQLHZVNL�
NRPLVMH�R������� VHVMH�R������ MDN�SyMG]LH�NWR ZF]H QLHM��ER�PD�SLOQ VSUDZ WR�FR�"�
3U]HZRGQLF] F\�5�0����/HRQ�3UXVDNRZVNL�
WR Z���SRGHMPLHP\�GHF\]M
'\UHNWRU�63���5RPXDOG�.RV]HZNL�
SRG]L NRZDá� ]D� ZVSyáSUDF 5DG]LH�� .RPLVML� 2 ZLDW\�� =GURZLD� L� .XOWXU\�� SUDFRZQLNRP�
8U] GX��3U]HGVWDZLá�]DVW SF]\QL 3DQL (Z .LMRU L SRSURVLá���D HE\�SRPDJDü�MHM�Z�]DNUHVLH�
XWU]\PDQLD�EXG\QNX�RUD]�ILQDQVyZ�
%XUPLVWU]�±�/LGLD�*UDERZVND�
SRSURVLáD� SDQD� G\UHNWRUD�� D HE\� Z� GQLX� ���������U�� Z� GQLX� UR]SRF] FLD� QRZHJR� URNX�
V]NROQHJR� E\á� Z� V]NROH� �� ER� FKFLHOLE\ P\� ZUD]� ]� 3U]HZRGQLF] F\P� 5DG\� 0LHMVNLHM� ��
3U]HZRGQLF] F\P�.RPLVML�=GURZLD��2 ZLDW\�L�.XOWXU\�SRG]L NRZDü�]D�ZNáDG�SUDF\��
L SRZLWDü�QRZ SDQL G\UHNWRU�
�



��

$G��SNW����
�
:SURZDG]HQLD� GR� WHPDWX� GRNRQDáD� %XUPLVWU]� ±� /LGLD� *UDERZVND�� 3RLQIRUPRZDáD�� L
FKFLHOLE\ P\�EXG HW�PLDVWD�]ZL NV]\ü�R�NZRW �������]á��]�SU]H]QDF]HQLHP���
� �������]á��QD�UHPRQW�L�PRGHUQL]DFM PRVWX�QDG�U]HN 'UZ F Z FL JX�XO��0V]DQRZVNLHM��D��
� Z�]ZL ]NX�]�W\P�� H G]LVLDM�GRSLHUR�GRVWDáDP�LQIRUPDFM QD�SL PLH�]�JPLQ\�1RZH�0LDVWR��
� /XEDZVNLH�� H JPLQD�QLH�SRGM áD�XFKZDá\��W\ONR�SU]HJáRVRZDáD�ZQLRVHN�� H QD�WHQ�URN��
� JPLQD�1RZH�0LDVWR�/XEDZVNLH�SU]H]QDF]D�������]á��QD�UHPRQW�PRVWX��:L F WXWDM�QLH��
� PLHOL P\�LQQHM�PR OLZR FL�MDN�W\ONR�UR]PRZ SRGF]DV�VHVML�L�XVWDOHQLH��Z\QHJRFMRZDQLH��
� MDN NZRW � -H HOL�JPLQD�GDMH�������]á���WR�MDN NZRW P\�GDP\��:�SURMHNFLH�MHVW��
� �������]á���D�JPLQD�������]á��1DWRPLDVW�GRNáDGDP\�������]á��GR�EXGRZ\�FKRGQLND��
� L�PRGHUQL]DFML��SU]HSXVWX�XO��.U]\ZHM��SRQLHZD ]D�W NZRW � NWyUD�MHVW�Z�EXG HFLH��D�MHVW��
� ������]á��L�QLNW�QLH�FKFH�WHM�SUDF\�SRGM ü L�SODQ�EXG HWX�SR�]PLDQLH�SR�VWURQLH�GRFKRGyZ��
� PLDáE\�Z\QRVLü�����������]á��3URSRQRZDáDE\P�G\VNXVM QD�WHPDW�W\FK��������]á��QD��
� PRGHUQL]DFM PRVWX��6WDQRZLVNR�NRPLVML�ZVSyOQ\FK�E\áR�MHGQR]QDF]QH�L�WDNL�JáRV��
� GHF\GXM F\�Z�WHM�VSUDZLH�PLDá�ZLFHSU]HZRGQLF] F\�5DG\�0LHMVNLHM�S��-DQ�.RSLF]\ VNL�MDNR��
� IDFKRZLHF�RG�PRVWX�
� .LHURZQLN�±�-DQ�.DQFLGURZVNL�
� :\VRND�5DGR�PyZLP\�R�NZRFLH��������]á���SU]HWDUJ�PR HP\�RJáRVLü�MH OL�E G ]áRWyZNL��
� QD�FDáR ü ]DGDQLD��F]\OL��������]á��Z�W\P�URNX�L��������]á��Z�SU]\V]á\P�URNX�
5DGQ\ ��5RPDQ�3UXVDNRZVNL�
F]\�WHJR�QLH�PR QD�FDáHJR�]URELü�Z�W\P�URNX��D�]DSáDFLü�Z�SU]\V]á\P�URNX"�
-DQ .DQFLGURZVNL�
LQWHQFM QDV] E\áR�WR�FR�SD VWZR�XVá\V]HOL FLH�QD�:VSyOQ\FK�.RPLVMDFK�� H MH OL�*PLQD�Z�
W\P�URNX�GRáR \ �������WR�MHVW�PR OLZR ü �� H HZHQWXDOQLH�Z�UDPDFK�EXG HWX�Z�SU]\V]á\P�
URNX GRáR \ WH SHZQ NZRW � 3U]HWDUJ�E G]LH�QD�FDáR ü L�WR�NLHURZDáR�� H NZRWD�]RVWDáD�
UR]ELWD�Z�WHQ�VSRVyE��D�QLH�LQQ\��'DOHM�QLH�ZLHP\�MDNLH�E G ZDUXQNL�DWPRVIHU\F]QH��MHVW�MX
EDUG]R�Sy QR��RJáRV]HQLH�SU]HWDUJX��Z\NRQDQLH�SHZQ\FK�UREyW�
5DGQ\���5RPDQ�3UXVDNRZVNL�
MDN E G]LHP\�PLHü�JZDUDQFM � H 3RZLDW�QDP�Z�SU]\V]á\P�URNX�WHQ�ZH PLH��ER�SU]HND]Dü�
WHQ PRVW�PXVLP\�L�WDN�
-DQ .DQFLGURZVNL�
QD G]LH G]LVLHMV]\�V GHNODUDFMH�L�PDP\�XFKZDá =DU] GX�3RZLDWX�QD�ZDUXQNDFK�
RNUH ORQ\FK� H SU]HMP PRVW�SRG�ZDUXQNLHP�� H Z\NRQDP\�URERW\�UHPRQWRZH�
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5DGQ\���5RPDQ�3UXVDNRZVNL�
DOH�Z�W\P�URNX�
-DQ .DQFLGURZVNL�
QLH MHVW�RNUH ORQH�
5DGQ\ ��+HQU\N�.XSQLHZVNL�
F]\�WHQ�PRVW�SR�ZVW SQHM�PRGHUQL]DFML�MDN QR QR ü E G]LH�PLDá"�
-DQ .DQFLGURZVNL�
W VDP QR QR ü ���WRQ��-H OL�SU]HND]XMHP\�PRVW�RGSRZLHG]LDOQR ü VSDGQLH�]�QDV�D�SRZLDW�
PR H SRF]\QLü�F]\QQR FL�GR�]ZL NV]HQLD�WRQD X PRVWX�
5DGQ\�±�-DQ�.RSLF]\ VNL�
MD MHVWHP�]D�W\P��UHPRQWRZDü�JR�WU]HED��7R�ZV]\VWNR�FR�MHVW�Z�RSLQLL�WR�MHVW�IDNW��7HJR�
ZV]\VWNLHJR�L�WDN�QLH�]URELP\���-H HOL�P\�Z\NRQDP\�UHPRQW�ZáR \P\���������L�PRVW�SyMG]LH�
SRG PáRWHN��ER�]PLDQD�QR QR FL E G]LH�VL UyZQDáD�Z�WHQ�VSRVyE�� H WHQ�PRVW�E G]LH�WU]HED�
]GM ü L�QRZ\�SRVWDZLü��$�PR H WHQ�VWDU\�PRVW�]RVWDZLü�D�QLHFK�QRZ\�EXGXM � ER�Z�F]\LP�
LQWHUHVLH�OH \��UHPRQWRZDü�WDN�MDN�QDMEDUG]LHM��DOH�F]\�WR�PXVL�E\ü�]URELRQH�RG�UD]X��Z\PLDQD�
QDZLHU]FKQL��URELü�VWRSQLRZR��V]F]HJyOQLH�RG�VWURQ\�0V]DQRZD� OH�Z\JO GD�
5DGQ\���-DQ�.DQFLGURZVNL�
ER RG�VWURQ\�PLDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR�E\áR�URELRQH�
5DGQ\���+HQU\N�.XSQLHZVNL�
F]\�IDNW\F]QLH�WH��������]á��MHVW�NRQLHF]QH�GR�X]\VNDQLD�QR QR FL����WRQ��NWyUH�SRZLDW�
ZDUXQNXMH"�
5DIDá�&KXG]LNRZVNL�
PRVW SRVLDGD�QR QR ü ���WRQ��]�W\P� H WH�SLHQL G]H�V QLH]E GQH�QD�Z\NRQDQLH�UHPRQWyZ�
]DSRELHJDZF]\FK��ELH FHJR�UHPRQWX�]DSRELHJDZF]HJR�
-DQ .DQFLGURZVNL�
PyZLP\�FDá\�F]DV�R�ELH F\P�UHPRQFLH�
5DGQD��.U\VW\QD�:\VRNL VND�
ZLG]LDáDP�WH WHQ�PRVW��E\áDP�QD�6HVML�Z�*PLQLH�L�PyZLáR�VL FDá\�F]DV�R�UHPRQFLH�
ELH F\P��D�QLH�NDSLWDOQ\��5HPRQW�ELH F\�FK\ED�E\�E\á�WD V]\�QL WHQ��NRV]WRU\V��NWyU\�
]RVWDá QDP�SU]HGVWDZLRQ\��.WR�Z\NRQDá�WHQ�NRV]WRU\V"�
-DQ .DQFLGURZVNL�
WDN DOH�FKFLDáE\P�RGSRZLHG]LHü�� H NZRWD�Z�NRV]WRU\VLH�GRW\F]\�UHPRQWX�ELH FHJR��
.RV]WRU\V�MHVW�QD��������]á��DOH�NRV]W\�]ZL ]DQH�]�GRNXPHQWDFM L MHV]F]H�GUREQH��
]DRNU JOLáHP�WR�GR��������]á����W\P�EDUG]LHM�� H GRSLHUR�SR�SU]HWDUJX�E G]LHP\�]QDOL�ZDUWR ü
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ILQDQVRZ � .RV]WRU\V�Z\NRQDá�3DQ�/H QLHZVNL��UHSUH]HQWXM F\�ILUP ] 2OV]W\QD�SRVLDGDM F\�
SHáQH XSUDZQLHQLD�GR�SURMHNWRZDQLD�Z�G]LHG]LQLH�GURJRZHM�
5DGQ\��6WHIDQ�=LHOL VNL��
PyZLP\�R�NRV]WRU\VLH�D�FDá\�F]DV�GU \ PQLH�WDNLH�S\WDQLH���NWR�URELá�W HNVSHUW\] �FK\ED�
OXG]LH��NWyU]\�PDM SHZQ ZLHG] EDGDü�FR�MHVW�Z�W\P�PR FLH�
-DQ .DQFLGURZVNL��
NROHJR 5DGQ\�RGSRZLHG VRELH�QD�S\WDQLH��ZáD QLH�WDNL�F]áRZLHN�WR�URELá��
�

= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH� SURMHNW� XFKZDá\� Z� VSUDZLH� ]PLDQ\� XFKZDá\� QU� ;9,,�������� GRW\F] FHM�
XFKZDOHQLD�EXG HWX�QD�URN�������
5DGD 0LHMVND� SU]\� �� JáRVDFK� Ä]D´� ��� SU]HFLZ� L� �� ZVWU]\PXM F\FK� SRGM áD� XFKZDá Z
SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

�
$G��SNW����

3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW\�XFKZDá�Z�VSUDZLH��
D� VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�GOD�QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��']LDá\ VNLFK�����
� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��&KUREUHJR����

� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
� 8FKZDáD�1U�;;,,,��������± VWDQRZL�=Dá��QU���GR�SURWRNRáX��
E� VSU]HGD \ G]LDáNL�JUXQWX�SRáR RQHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�SU]\�XO��7\VL FOHFLD����

VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���
5DGQD�±�àXFMD�5RV]NRZVND�

� FR�WR�MHVW�]D�]DEXGRZD��WD�G]LDáND�Z\FL WD�MHVW�]�FDáR FL"�
� E�.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
� V WR�G]LDáNL�JUXQWX��NWyUH�E\á\�GR�WHM�SRU\�Z�X \WNRZDQLX�6SyáG]LHOQL�0LHV]NDQLRZHM�L��
� 6SyáG]LHOQLD�]U]HNáD�VL EH]SáDWQLH�QD�U]HF]�JPLQ\�L�XSRU] GNRZDQLD�WHM�]DEXGRZ\��-HVW�WR��
� G]LDáND�MX RJURG]RQD�SU]H]�S��.DF]PDUF]\ND��WDNL�VWDQ�WNZLá�Z�6SyáG]LHOQL��
� 0LHV]NDQLRZHM�L�P\�FKFHP\�XSRU] GNRZDü�WR�L�VSU]HGDü�S��.DF]PDUF]\NRP�Z�FHOX��
� SRSUDZ\�ZDUXQNyZ�]DJRVSRGDURZDQLD��



��

5DGQD�±�àXFMD�5RV]NRZVND�
� F]\�PXVLP\�WR�VSU]HGDü"�
� E�.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
� F]\�V MDNLH SRP\Vá\�QD�]DJRVSRGDURZDQLH�WHM�G]LDáNL��WD�G]LDáND�SU]\OHJD�GR�S���
� .DF]PDUF]\ND�
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���SU]HFLZ�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
� 8FKZDáD�1U�;;,,,��������± VWDQRZL�=Dá��QU���GR�SURWRNRáX��
F� ]PLDQ\�XFKZDá�5DG\�0LHMVNLHM�1U���
� � 9,,,���������]�GQLD����F]HUZFD�����U��Z�VSUDZLH�VSU]HGD \ ORNDOL�PLHV]NDOQ\FK��
� VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM�GOD�QDMHPFyZ��
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
� 8FKZDáD�1U�;;,,,��������± VWDQRZL�=Dá��QU���GR�SURWRNRáX��
� � ;,,���������]�GQLD����VLHUSQLD�����U��Z�VSUDZLH�VSU]HGD \ ORNDOX�PLHV]NDOQHJR��
� VWDQRZL FHJR�ZáDVQR ü *PLQ\�0LHMVNLHM�GOD�QDMHPF\�
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
� 8FKZDáD�1U�;;,,,��������± VWDQRZL�=Dá��QU����GR�SURWRNRáX��
� � ;,9����������]�GQLD����JUXGQLD�����U�Z�VSUDZLH�VSU]HGD \ ORNDOL�PLHV]NDOQ\FK��
� VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM�GOD�QDMHPFyZ�
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
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