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���8FKZDOHQLH�EXG HWX�PLDVWD�QD������URN��
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F���RSLQLD�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD��
G� G\VNXVMD��
H� SRGM FLH�XFKZDá\��
�� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�9���������5DG\�0LHMVNLHM�Z�1RZ\P��
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�
3U]HELHJ�SRVLHG]HQLD��

$G��SNW����
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� 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�
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ZVSyOQ\FK�NRPLVML��
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%XUPLVWU]�±�/��*UDERZVND�
QD S\WDQLH�GRW��GRGDWNRZ\FK� URGNyZ��NWyUH�ZSá\Q á\�GR�EXG HWX�Z�URNX������RGSRZLHG]L�
XG]LHOL�S��6NDUEQLN��QDWRPLDVW�GRW��NRQNXUVX�*PLQD�)DLU�3OD\�±�S��LQ � -��&KXG]LNRZVNL��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�XG]LHOLáD�RGSRZLHG]L�QD�]DS\WDQLH�GRW��GRGDWNRZ\FK�
URGNyZ��NWyUH�ZSá\Q á\�GR�EXG HWX�PLDVWD�Z�URNX������U��VWZLHUG]DM F��:�XEU��EXG HW�QD�
URN������]RVWDá�XFKZDORQ\����PDUFD��3R�VWURQLH�GRFKRGyZ�Z\QRVLá������������]á���D�QD�
NRQLHF URNX������������]á���F]\OL�Z]URVW�R�NZRW ��������]á��:�FL JX�URNX�GR�EXG HWX�
ZSá\Q á\�QDVW SXM FH� URGNL��
� ]H� URGNyZ�UH]HUZ\�F] FL�R ZLDWRZHM�±�NZRWD��������]á���
� RWU]\PDQH�GRWDFMH�QD�LQZHVW\FMH�Z�NZRFLH��

������� ]á���QD�NDQDOL]DFMH�VDQLWDUQ �
������� ]O��QD�XO��3LDVWRZVN ]H� URGNyZ�3$2:��
3RQDGWR�]RVWDá\�SU]\]QDQH� URGNL�Z�NZRFLH��������]á��QD�EXGRZ VLHFL�ZRGRFL JRZHM�Z�
XO��.DPLRQNL��.RUQDWNL�L�6áRQHF]QHM��=�EUDNX� URGNyZ�Z�EXG HFLH�SD VWZD�NZRWD�
SU]\]QDQD�]RVWDáD�Z�XEU���D�SU]HND]DQD�GRSLHUR�Z������U���DOH�WR�V G]LDáDQLD�XELHJáHJR�
URNX� 2SUyF]�WHJR�GR�EXG HWX ZSá\Q á\�GRWDFMH�FHORZH�QD�]DGDQLD�U] GRZH�L�ZáDVQH�QD�
RJyOQD VXP ���������]á��2GSRZLHG QD�SL PLH�VWDQRZL�=Dá�1U���GR�SURWRNRáX��

= NROHL�RGSRZLHG]L�XG]LHOLá�.LHU��5HI��%XGRZQLFWZD�±�5��&KXG]LNRZVNL��SR]ZROLáHP�VRELH�
UR]GDü UDGQ\P�QD�RVWDWQLP�SRVLHG]HQLX�NRPLVML�±�VNUyFRQ\�RSLV��Z\FL JQL FLH�VDPHM�
NZLQWHVHQFML��SR]ZRO VRELH MHV]F]H�UD]�SU]\WRF]\ü��L�UR]V]HU]\ü�R�NLOND�LQQ\FK�SXQNWyZ��
NWyUH ]RVWDá\�VSRU] G]RQH�SRGF]DV�SU]\JRWRZD GR�VHVML��2GSRZLHG QD�SL PLH�VWDQRZL�=Dá�
1U���GR�SURWRNRáX��
5DGQ\�±�+��.XSQLHZVNL�
�� ]ZUyFLá�VL GR�PQLH�S��0 GUHN�RGQR QLH�G]LDáNL�SRáR RQHM�SRG��0DU] FLFH��NWyU RG����ODW�
G]LHU DZL��1LH�SU]HGáX RQR�PX�XPRZ\�]H�Z]JO GX�QD�VSU]HGD � =DLQWHUHVRZDQ\�WáXPDF]\á��
H PLDá�PLHü�SU]HGáX RQ XPRZ QD�URN��DOH�QLH�GRF]HNDá�VL WHJR��-DN�WR�VL PD�GR�W\WXáX�
*PLQD�)DLU�3OD\��
�� MDNL�MHVW�NRV]W�]áRWyZNRZ\�SU]\VW SLHQLD��GR�NRQNXUVX�*PLQD�)DLU�3OD\��
$��.RUHFNL�3U]HZRGQ��.RPLVML�GV��*RVS��L�0LHV]N��
Z\MD QLá�� H S��0 GUHN�MHVW�]DSURV]RQ\�QD�MXWU]HMV]H�SRVLHG]HQLH�.RPLVML�GV��*RVS��L�
0LHV]NDQLRZ\FK��QD�NWyU\P�]RVWDQLH�WD�VSUDZD�UR]SDWU]RQD��
.LHU� 5HI��%XG��±�5��&KXG]LNRZVNL�
NRV]W\�SU]\VW SLHQLD�GR�NRQNXUVX�*PLQD�)DLU�3OD\�V UR]áR RQH�QD�GZD�HWDS\��3LHUZV]\�HWDS�
WR NRV]W�����W\V��]á��ZL H VL ] SU]\JRWRZDQLHP�ZV]HONLFK�PDWHULDáyZ��NWyUH�JPLQD�
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RSUDFRZXMH�Z�IRUPLH�DQNLHW\�L�FDáR ü VSUDZ�]ZL ]DQ\FK�]�ZHU\ILNDFM WHM�DQNLHW\�RUD]�
SU]\JRWRZDQLHP��GUXJLHJR�HWDSX��Z\W\SRZDQLHP�DQNLHWHUyZ��NWyU]\�ELRU XG]LDá�Z�EDGDQLX�
RSLQLL VSRáHF]QHM�QD�PLHMVFX���.RV]W�GUXJLHJR�HWDSX���W\V��]á��à F]Q\�NRV]W�����W\V��]á��7R�MHVW�
á F]Q\�NRV]W�]ZL ]DQ\�]�SU]\VW SLHQLHP�L�SU]HSURZDG]HQLHP�FDáHM�SURFHGXU\�FHUW\ILNDFML�
*PLQD��)DLU�3OD\��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
WDN MDN�S��%XUPLVWU]�PyZLáD�QD�ZVSyOQ\P�SRVLHG]HQLX�NRPLVML�Z�GQ�����,,��PLDáD�VL S��
GRZLHG]LHü�QD�WHPDW�WHUPLQX�VSRWNDQLD�]�PLQLVWHU�à\EDFN �
%XUPLVWU]�±�/��*UDERZVND�
NRQWDNWRZDáDP�VL ] S��PLQLVWHU���PDP�]DG]ZRQLü�MXWUR�Z�WHM��Z�WHM�VSUDZLH�L�P\ O � H MXWUR�
E G PLDáD�WHUPLQ�Z\]QDF]RQ\��
5DGQ\�±�5��%RF]HN�
] RGSRZLHG]LDPL�ZL VL NROHMQH�S\WDQLD��
F]\�U]HF]\ZL FLH�W\WXá�*PLQD�)DLU�3OD\�E G]LH�ROEU]\PLP�DWXWHP�SU]\�SR]\VNDQLX� URGNyZ�
XQLMQ\FK�L�LQZHVWRUyZ��0QLH�WR�WURFK WU FL�FKFLHMVWZHP�D�QLH�NRQNUHWHP��&]\�ZH�ZQLRVNX�R�
SLHQL G]H�XQLMQH�MHVW�UXEU\ND��]DS\WDQLH�R�W\WXá�JPLQD�)DLU�3OD\�F]\�QLH"�
.LHU��5HI��%XG��±�5��&KXG]LNRZVNL�
QLH�SRZLHP�SD VWZX�MDN�VNRQVWUXRZDQH�V ZQLRVNL��R� URGNL�XQLMQH��6 G] � H QLH�PD�WDP��
UXEU\NL�]�]DS\WDQLHP��F]\�JPLQD�SRVLDGD�W\WXá�*PLQD�)DLU�3OD\��DOH�MX VDPR�WR�� H MHVWH P\�
UHNRPHQGRZDQL�.UDMRZHM�,]ELH�*RVSRGDUF]HM��ZV]\VWNLP�LQVW\WXFMRP�]DJUDQLF]Q\P�F]\�
]DJUDQLF]Q\P�L]ERP�JRVSRGDUF]\P��GDMH�QDP�PR OLZR ü SR]\VNDQLD�LQZHVWRUyZ��0\ O � H
WR MHVW�FK\ED�QDMEDUG]LHM�F]\WHOQD�IRUPD�SRPRF\�JPLQLH�QD�ED]LH�W\FK�IRUP��NWyUH�Z�WHM�FKZLOL�
V RIHURZDQH�JPLQRP�Z�3ROVFH��-DNDNROZLHN�UHNODPD��Z�JD]HWDFK�QLF�QDP�QLH�GDáDE\��-HVW�WR�
WDN ]DNURMRQD�QD�V]HURND�VNDO FDáR ü FHUW\ILNDFML��.RQNXUV�REHMPXMH�WDN�V]HURNL�REV]DU�NUDMX��
SUDNW\F]QLH�ZV]\VWNLH�JPLQ\��8ND]XMH�VL Z MDN�QDMZL NV]\FK�LOR FL�PHGLyZ�Z�3ROVFH��
0\ O � H MHVW�WR�MHGHQ�]�NRQNXUVyZ�V]HURNLHM�SURPRFML�L�QLH�V WR�D WDN�ZLHONLH�SLHQL G]H��
5DGQ\�±5�%RF]HN�
MX QD�ZVSyOQ\FK�NRPLVMDFK�SRGQRVLáHP�W Z WSOLZR ü��&KF WXWDM��SXEOLF]QLH�SRZLHG]LHü�� H
QLHNWyUH�]�W\FK�NZRW�V NZRWDPL��NWyU\FK�]DáDWZLHQLH�MHVW��]DVáXJ SRSU]HGQLHJR�=DU] GX�L�
SRSU]HGQLHM�5DG\��D�QLH�QDV]HM��0\ O � H VNRUR�RGFLQDP\�VL Z ZLHOX�WHPDWDFK��WR�QLH�
SU]\SLVXMP\�VRELH�LFK�]DVáXJ��ER�JG\�Vá\V]\P\�XOLFD�3LDVWRZVND��WR�ZLDGRPR�� H WD�XOLFD�E\áD�
]DáDWZLRQD�]D�SRSU]HGQLHJR�%XUPLVWU]D��JG\�Vá\V]\P\�NDQDOL]DFMD��WR�WH� URGNL�E\á\�Z�
UDPDFK�XPRZ\��NWyU NRQVWUXRZDá��SRSU]HGQL�%XUPLVWU]�L�SRSU]HGQLD�HNLSD��
�
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%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
QD ZVW SLH�RGSRZLHP�QD�WHPDW�NDQDOL]DFML�L�NZRW\��NWyUD�MHM�GRW\F]\��:\NRQDZF WHJR�
]DGDQLD�E\á�Ä7HUPRQW´��=DGDQLH�PLDáR�E\ü�VNR F]RQH�Z������U��L�QD�WHQ�F]DV�E\á\�SU]\]QDQH�
URGNL��D� H WDNL�E\á�Z\NRQDZFD��WR�PXVLHOLE\ P\�VWDUDü�VL � HE\�W NZRW XWU]\PDü��
SRQLHZD RQD�]JRGQLH�]�SODQHP�L�XPRZDPL�]JLQ áD��2�W NZRW PXVLHOL P\�ZDOF]\ü�L�M
XWU]\PDQR�L�GRVWDOL P\��1DWRPLDVW�FR�GR�XO��3LDVWRZVNLHM�Z\SRZLH�VL S��LQ � .DQFLGURZVNL��
,QVS��GV��LQZHVW\FML�L�UHPRQWyZ�±�LQ � .DQFLGURZVNL�
WX WU]HED�SU]\]QDü�UDFM � ]JRGQLH�]�KDUPRQRJUDPHP�NZRWD��E\áD�SU]\M WD���XPRZ\�SRGSLVDQH��
QDZHW WHUPLQ�VNUyFLOL P\�Z�Z\NRQDQLX�]DGDQLD��1DWRPLDVW�MH OL�FKRG]L�R�NDQDOL]DFM WU]HED�
E\áR�EáDJDü�QD�NRODQDFK��DE\�WD�NZRWD��MHGQDN�SR]RVWDáD�Z�QDV]HM�G\VSR]\FML��
%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
] WHJR�Z\QLND�� H XO��3LDVWRZVND�Z�Z\NRQDQLX�]D�SRSU]HGQLHM�NDGHQFML�PLDáD�RSy QLHQLH��ER�
QLH SU]HZOHNDáDE\�VL Z QDV]�EXG HW�L�Z�QDV]�WHUPLQ��7DN�WR�Z\JO GD�MH HOL�UDGQ\�%RF]HN�
NZHVWLRQXMH�W NZRW �
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
]ZUyFLá�VL GR�LQ � .DQFLGURZVNLHJR�� H QD�RVWDWQLP�SRVLHG]HQLX�NRPLVML�VWZLHUG]Lá��L
LQZHVW\FMD�GRW��XO��%URQLHZVNLHJR�L�XOLF�SU]\OHJá\FK��NWyUH�XM OL P\�Z�SODQLH�LQZHVW\F\MQ\P�
QLH E G]LH�UHDOL]RZDQD�GRSyNL�QLH�E G ]QDQH� URGNL�SRPRFRZH��3URV] R Z\MD QLHQLH�WHJR�
WHPDWX��ER�]D�FKZLO E G]LH�XFKZDáD�EXG HWRZD��JG]LH�Z�SODQLH�LQZHVW\F\MQ\P�]QDOD]á�VL
WHQ�SXQNW��
,QVS��GV��LQZHVW\FML�L�UHPRQWyZ�±�LQ � .DQFLGURZVNL�
WR 5DGD�GHF\GXMH�R�W\P�F]\�GDQH�]DGDQLH�ZHMG]LH�GR�SODQX��D�QLH�MD��1D�G]LVLHMV]\�G]LH
MHVWH P\�Z�WUDNFLH�RSUDFRZD GRNXPHQWDFML��'RNáDGQH�ZLHONR FL�E G ]QDQH�SRG�NRQLHF�
OXWHJR��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
]ZUyFLá VL GR�S��%XUPLVWU]�]�]DS\WDQLHP�F]\�SUDZG MHVW�� H UH]\JQDFM ]H�VWDQRZLVND��
LQVSHNWRUD R ZLDW\�]áR \áD�S��:ROVND��-H OL�WDN�WR�FKFLDáE\P�SR]QDü�SU]\F]\Q WHM�UH]\JQDFML��
%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
WDN� S��:ROVND�]áR \áD�UH]\JQDFM ] SU]\F]\Q�RVRELVW\FK�L�WDNL�MHVW�]DSLV�Z�SRGDQLX��=H�PQ
QLH�UR]PDZLDáD�QD�WHQ�WHPDW��
5DGQ\�±�5��3UXVDNRZVNL�
RGQR QLH�SODQX�UHPRQWyZ�MDNLH�PD�Z\NRQ\ZDü�0=.�FKFLDáE\P�]QDü��FR�Z�W\P�URNX�E G]LH�
Z\NRQ\ZDQH�L�MDND�E G]LH�NZRWD� ��D�SRQDGWR�DE\�UDGQL�Z�SU]\V]á\P�URNX�EUDOL�XG]LDá�Z�
WZRU]HQLX�WHJR�VNURPQHJR�EXG HWX�QD�UHPRQW\��
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,QVS��GV��LQZHVW\FML�L�UHPRQWyZ�±�LQ � .DQFLGURZVNL�
MH OL��EXG HW�E G]LH�XFKZDORQ\�WR�UDGQL�WHQ�SODQ�QD�NZRW ����W\V��]á��RWU]\PDM �
5DGQ\�±�5��3UXVDNRZVNL�
]DS\WDá�F]\�MH OL�Z\ND]�E G]LH�XFKZDORQ\�F]\�E G]LH�PR OLZR ü MHJR�]PLDQ\��
,QVS��GV��LQZHVW\FML�L�UHPRQWyZ�±�LQ � .DQFLGURZVNL�
WDN
5DGQD�±�à��5RV]NRZVND�
]DS\WDáD�F]\�SUDZG MHVW�� H Z�26L5�]PLHQLáD�VL VWUXNWXUD�RUJDQL]DF\MQD�]DWUXGQLHQLD�L�
QDVW SLá\��SU]HVXQL FLD�QD�VWDQRZLVNDFK�MH OL�FKRG]L�R�]DVW SF G\UHNWRUD��'RW\F]\�WR�RVyE�
QLHIDFKRZ\FK��FR�ZL H VL ] EXG HWHP��
%XUPLVWU]�±�/��*UDERZVND�
ZHGáXJ�VWDQX�QD�G]L QLH�]RVWDá�SU]HGáR RQ\�QRZ\�UHJXODPLQ�DQL�LQIRUPDFMH�R�]PLDQLH�
VWUXNWXU\�]DWUXGQLHQLD�Z�26L5��1DWRPLDVW�ZF]H QLHM�NLHG\�DQDOL]RZDáDP�SURJUDP�QDSUDZF]\�
26L5�L�QD�SRGVWDZLH�Sy QLHMV]\FK�UR]PyZ�LOR ü HWDWyZ�Z�26L5�QLH�]ZL NV]\áD�VL � 7DNLH�
PDP ]DSHZQLHQLD�G\UHNWRUNL��]�NWyUD�UR]PDZLDáDP�G]L SR�REUDGDFK�.RPLVML�5HZL]\MQHM��
1LH�]DWZLHUG]DáDP�QRZHJR�UHJXODPLQX�L�VWUXNWXU\�ZHZQ WU]QHM��Z�]ZL ]NX�]�W\P�MHVW�QD�
GRW\FKF]DVRZ\FK�ZDUXQNDFK��
5DGQD�±�à��5RV]NRZVND�
SUDZGRSRGREQLH�]�F G\UHNWRUD��]RVWDá�S��8UEDQRZVNL��D�S��5RFKHZLF]�±�NLHURZQLNLHP�KDOL��
V WR�]PLDQ\�]E\W�SRZD QH��
%XUPLVWU]�±�/��*UDERZVND�
MD QD�WHQ�WHPDW�QLF�QLH�ZLHP��SLHUZV]H�Vá\V] �
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
UR]XPLHP�� H S��%XUPLVWU]�]�S��PLQ��à\EDFN MHVW�XPyZLRQD�QD�MXWUR�QD�VSRWNDQLH��
%XUPLVWU]�±�/��*UDERZVND�
MXWUR QD�UR]PRZ\��GR�SDQL�PLQLVWHU�WDN�áDWZR�VL QLH�PR QD�GRVWDü��
3U]HUZRGQ��50�±�/��3UXVDNRZVNL�
UR]XPLHP�� H ZQLRVNL�V JRWRZH��MH OL�FKRG]L�R�GRWDFMH��
%XUPLVWU]�±�/��*UDERZVND�
W NZRW PR QD�RNUH OLü��SRQLHZD Z SURMHNFLH��EXG HWX�]DZDUWH�V GDQH�GRW���EXG HWX�Z�
]DNUHVLH�UHPRQWX�L�WDP�Z\VW SLOL P\�SU]\�����XG]LDáX�ZáDVQHJR�R�����GRWDFML�]H�VWURQ\�
PLQLVWHUVWZD��:QLRVNL�PRJ SU]\QLH ü��
�
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3U]HZRGQ��50�±�/��3UXVDNRZVNL�
MH OL�WR�QLH�VWDQRZL�SUREOHPX�WR�SURV] S��LQ � .DQFLGURZVNLHJR��DE\�SRZLHG]LDá�RJyOQLH�R�
MDN NZRW SURVLP\�0LQLVWHUVWZR�(GXNDFML��
5DGQ\�±�0��.RS\FL VNL�
S� %XUPLVWU]�MD�]UR]XPLDáHP�Z�UR]PRZLH�QLHRILFMDOQHM�SU]HG�VHVM � H S��%XUPLVWU]�MH OL�
FKRG]L R�UR]PRZ ] PLQ��à\EDFN GRW��XPyZLHQLD�VL WHOHIRQLF]QHJR�WR�S���%XUPLVWU]�F]HND�
GR FKZLOL�XFKZDOHQLD�EXG HWX��D�Z�WHM�FKZLOL�Vá\V] � H S��%XUPLVWU]�ZF]RUDM�UR]PDZLDáD�L�
WHUD]�QLH�ZLHP�MDN�WR�PDP�UR]XPLHü��
%XUPLVWU]�±�/��*UDERZVND�
WDN WR�WU]HED�UR]XPLHü�MDN��WR�MHVW�]DSLVDQH�Z�Z\W\F]Q\FK��0LQLVWHUVWZD�� H MH HOL�VWDUDP\�VL
R IXQGXV]H�QD�UHPRQW�WR�PXVL�E\ü�NRSLD�XFKZDá\�SRWZLHUG]DM FHM�]DDQJD RZDQLH� URGNyZ�
SU]H]�MHGQRVWN VDPRU] GX�WHU\WRULDOQHJR��-H HOL�QLH�E G PLDáD�NRSLL�XFKZDá\�Z�VSUDZLH�
EXG HWX�QD�URN�ELH F\��WR�ZQLRVHN�E G]LH�EH]SU]HGPLRWRZ\�L�SR]RVWDQLH�EH]�UR]SDWU]HQLD��
WDN MDN�MHVW�WR�]DSLVDQH�Z�Z\W\F]Q\FK��1LH�MHVWHP�ZL F JRWRZD�GR�Z\MD]GX��D�UR]PDZLDü�
PRJ �
5DGQD�±�à��5RV]NRZVND�
Z WHM�FKZLOL�WRF]\�VL G\VNXVMD�PL G]\�UDGQ\PL��D�]DS\WDQLD�L�ZROQH�ZQLRVNL�QLH�WDN�ZLQQ\�
Z\JO GDü��5DGQL�ZLQQL�]DGDZDü�S\WDQLD�RG�UD]X��
3U]HUZRGQ��50�±�/��3UXVDNRZVNL�
Z\GDMH�VL � H QLH�PDP�WDNLFK�XSRZD QLH � HE\�NRPXNROZLHN�]�UDGQ\FK�]DEUDü�JáRV��
8ZD DP�� H ND G\�PD�SUDZR�GR�JáRVX��D�MH OL�WR�E G]LH���F]\����S\WD WR�WUXGQR��1LF�QLH�
ZLHP�R�WDNLFK�XVWDOHQLDFK�� H ND G\�]�UDGQ\FK�PD�����F]\���JáRV\��3URV] R SRWZLHUG]HQLH�
NRJRNROZLHN�F]\�E\á\�MDNLHNROZLHN�XVWDOHQLD��LOH�UD]\�UDGQ\�PR H ]DEUDü�JáRV��3URV] PQLH�
SRGSRZLHG]LHü�R�MDNLFK�XVWDOHQLDFK�PyZL�UDGQD�5RV]NRZVND��
5DGQ\�±�5��%RF]HN�
F]\�MD�PRJ VL S\WDü�L�LOH�UD]\��%\ü�PR H MHVW�PRLP�JU]HFKHP�MHVW�� H Z�RJyOH�VL S\WDP��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
S� %XUQLVWU]��Vá\V] RG�F]DVX�GR�F]DVX�� H SRV]F]HJyOQL�SUDFRZQLF\�8U] GX�0LHMVNLHJR�PDM
SUREOHP\�NRQWDNWRZDQLD�VL ]H�PQ MDNR�SU]HZRGQLF] F\P�F]\�]�UDGQ\PL��&]\�V MDNLH
Z\W\F]QH��NWyUH�SRZRGXM � H MD�MDNR�SU]HZRGQLF] F\�F]\�UDGQL�PDM RJUDQLF]RQ\�GRVW S GR�
LQIRUPDFML��
%XUPLVWU]�±�/��*UDERZVND�
SDQLH SU]HZRGQLF] F\�PXVLHOLE\ P\�ZUyFLü�GR�UHDOL]DFML�XVWDZ\�R�VDPRU] G]LH�JPLQQ\P��
JG]LH Z�WHM�XVWDZLH��SU]HSLVDFK�Z\NRQDZF]\FK�L�LQQ\FK�SU]HSLVDFK��NWyUH�Z\V]á\�Z�



�

Sy QLHMV]\P�RNUHVLH�V ]DSLVDQH�]DGDQLD�L�NRPSHWHQFMH�GOD�EXUPLVWU]D�RUD]�NRPSHWHQFMH�GOD�
SU]HZRGQLF] FHJR�5DG\�L�QD�W\P�]DNR F]\áDE\P�PRM Z\SRZLHG �
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
WR ]QDF]\�� H PDP�]DND]�F]\�QLH�PDP�]DND]X��0RJ VSRNRMQLH��VS\WDü�VL NLHURZQLND�GDQHM�
NRPyUNL� MH HOL�LQIRUPDFMD�GRW��IXQNFMRQRZDQLD�WHJR�8U] GX�"�
%XUPLVWU]�±�/��*UDERZVND�
XZD DP��]H�ND G\�SRZLQLHQ�UHDOL]RZDü�VZRMH�]DGDQLD�L�NRPSHWHQFMH�RNUH ORQH�Z�SUDZLH��
-H HOL�MD�E G Z\ELHJDü�L�Z\FKRG]Lü�SR]D�SUDZR��WR�PQLH�ND G\�áDWZR�VWRUSHGXMH��L�XZD DP��
H GOD�GREUHM�ZVSyáSUDF\�SRZLQQL P\�VL WU]\PDü� FL OH��SU]HSLVyZ�SUDZD��NWyUH�MHVW�
RNUH ORQH�SU]H]�RUJDQ\�Z\ V]H��XVWDZ\��UR]SRU] G]HQLD�UyZQLH VWDWXW�L�UHJXODPLQ��
5DGQ\�±�5��%RF]HN�
PDP S\WDQLH�GR�S��UDGF]\QL��MDND�MHVW�Z\NáDGQLD�SUDZD��&]\�UDGQL�L�SU]HZRGQLF] F\�5DG\�
PR H EH]SR UHGQLR�UR]PDZLDü�]�SUDFRZQLNDPL�8U] GX��FR�Z�WHM�NZHVWLL�PyZL�SUDZR���
XVWDZD�QD�NWyU S��%XUPLVWU]��VL WDN�SRZRáXMH��
5DGFD�3UDZQ\�±�8��5DX�
MHVW WR�WDNL�GRV\ü�V]HURNL��WHPDW�Z�]DOH QR FL�RG�WHJR�F]HJR��GRW\F] SUREOHP\��:LDGRPR�� H
LVWQLHMH�SRG]LDá�SUDF\��-H OL�FKRG]L�R�LQG\ZLGXDOQH�VSUDZ\�WR�Z�]DVDG]LH�SR]D��OX Q\PL�
LQIRUPDFMDPL��UDGQ\�LQQ\FK�LQIRUPDFML�QLH�RWU]\PD��3RGREQLH�MH OL�FKRG]L�R�VSUDZ\�GRW��
]DZLHUDQLD�XPyZ��']LDáDQLH�UDGQ\FK�VNXSLD�VL Z ]DVDG]LH�QD�SRVLHG]HQLDFK�NRPLVML��VHVML�L�
NRQWURODFK��]DSODQRZDQ\FK�E G ]OHFRQ\FK�SU]H]�5DG � DGHQ�SU]HSLV�SUDZD�QLH�PyZL�� H
UDGQ\�SURZDG]L�LQG\ZLGXDOQLH�]ELHUDQLH�LQIRUPDFML��1DWRPLDVW�MH OL�FKRG]L�R�S��
SU]HZRGQLF] FHJR��WR�SR]D�VXFK\P�VWZLHUG]HQLHP�XVWDZ\�RUD]�VWDWXWHP��NWyU\�UR]V]HU]D�
NDWDORJ��Z\PXV]D�NRQWDNW\�]�PHGLDPL��NRQWDNW\�]�RUJDQDPL�NRQWUROL���QLH�PD� DGQ\FK�LQQ\FK��
8SUDZQLHQLHP�S��SU]HZRGQLF] FHJR�MHVW�SURZDG]HQLH�SUDF\�5DG\�L�REUDG�� DGQHJR�
NRPHQWDU]D�GR�WHJR�GRGDü�QLH�PRJ � WDN�WR�]DSLVDá�XVWDZRGDZFD��&]\OL�UDGQ\�XWU]\PXMH�ZL
] Z\ERUFDPL��1LF�VL QLH�PyZL�QD�WHPDW��� H PD�RQ��XWU]\P\ZDü�NRQWDNW�]�SUDFRZQLNDPL��WR�
QLH MHVW�XUHJXORZDQH��8ZD DP�� H GREU\P�RE\F]DMHP�E\áRE\��MH HOL�UDGQHJR�LQWHUHVXMH�
VSUDZD�LQG\ZLGXDOQD��QD�MDNLP�HWDSLH�]DáDWZLDQLD�VL ]QDMGXMH��WR�QLH�MHVW� DGQD�WDMHPQLF � ER�
ZQHW�E G]LHP\�WR�XPLHV]F]Dü�Z�LQWHUQHFLH�� DGHQ�MHGQDN�SU]HSLV�SUDZD�WHJR�QLH�UHJXOXMH��
-HVW�WR�PDWHULD�EDUG]R�RJyOQD��-HVW� FLVá\�SRG]LDá�NRPSHWHQFML�FR�QDOH \ GR�S��%XUPLVWU]��D�FR�
GR 5DG\��D�GR�5DG\�QDOH ZV]\VWNLH�VSUDZ\�RNUH ORQH�SU]HSLVDPL�XVWDZ�E G XVWDZ R
VDPRU] G]LH�JPLQQ\P�E G ZSURVW�]�XSRZD QLHQLD� Z\QLNDM FHJR�]�XVWDZ�V]F]HJyOQ\FK��
-H HOL�WDNLHJR�XSRZD QLHQLD�QLH�PD�WR�Z�]DVDG]LH�SR]D�ZLDGRPR FLDPL�RJyOQ\PL�5DGD�WDNLPL�
SUREOHPDPL�]DMPRZDü�VL QLH�E G]LH��7DNLH�XSRZD QLHQLH�GR�SRGHMPRZDQLD�XFKZDá�PXVL�
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Z\QLNDü�ZSURVW�]�XVWDZ\��1D�WHQ�WHPDW�SU]HSLV\�EDUG]R�Z VNR�PyZL � DOH�SUDNW\ND�QDVXZD�
SHZQH UR]ZL ]DQLD�L�WU]HED�VL SUDNW\F]QLH�SRUXV]Dü�� HE\�QLH�E\áR�RGF]XFLD�� H NWR NRPX
FR ]DEUDQLD�� \FLH�8U] GX�MHVW�MDZQH��D�ND G\�Z\ERUFD�PD�SUDZR�PLHü�LQIRUPDFM �
5DGQ\�±�5��%RF]HN�
RGQR QLH�Z\MD]GX��NWyU\�VL RGE\á�GR�:áRFK��=�WHJR�FR�SDPL WDP�S��%XUPLVWU]�RGSRZLDGDáD��
H Z\MH G D MDNR�%XUPLVWU]���D�QLH�RVRED�SU\ZDWQD��:�]ZL ]NX�]�W\P�NRV]W\�WHJR�Z\MD]GX�
SRQLyVá EXG HW��-DND�WR�E\áD�NZRWD�"�
%XUPLVWU]�±�/��*UDERZVND�
��������]á��
5DGQD�±�.��:\VRNL VND�
PDP QDG]LHM � H SR�W\FK�ZV]\VWNLFK�S\WDQLDFK��NWyUH�SU]HZLMDá\�VL QD�ZVSyOQ\FK�
SRVLHG]HQLDFK�NRPLVML��SRSU]HGQLHM�VHVML�FK\ED�MX QLH�E G]LHP\�GR�WHJR�ZUDFDü��ER�
RGSRZLHG]L�E\á\�XG]LHORQH�MX SR�ZLHORNURü��

$G� SNW���
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\�Z�VSUDZLH���QDE\FLD�QD�ZáDVQR ü *PLQ\�0LHMVNLHM�QLHUXFKRPR FL�JUXQWRZHM�
OH QHM��VWDQRZL FHM�ZáDVQR ü 6NDUEX�3D VWZD�E G FHM�ZH�ZáDGDQLX�1DGOH QLFWZD�%URGQLFD��
5DGD 0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P����SU]\����UDGQ\FK�ELRU F\FK�XG]LDá�
Z JáRVRZDQLX��SRGM áD�XFKZDá Z WHM�VSUDZLH��
8FKZDáD�1U�;9,,������������VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G� SNW����
D�: ]ZL ]NX�]�SU]HGVWDZLHQLHP�SURMHNWX�EXG HWX�QD�SRSU]HGQLHM�VHVML�5DGD�0LHMVND��
� RGVW SLáD�RG�SU]HGVWDZLHQLD�SURMHNWX�EXG HWX�PLDVWD��QD������U��QD�VHVML�G]LVLHMV]HM��
5DGQ\�±�5��%RF]HN�
]DS\WDá�RGQR QLH�NZRW�GRWDFML��
,QVS��GV��LQZHVW\FML�L�UHPRQWyZ�±�-���.DQFLGURZVNL�
SDQL %XUPLVWU]�]áR \ ��ZQLRVNyZ�QD�NZRW ����������]á��
E��XFKZDáD�1U���������6NáDGX�2U]HNDM FHJR�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�Z�2OV]W\QLH�
] GQLD����VW\F]QLD������U��Z�VSUDZLH�Z\GDQLD�RSLQLL�R�SU]HGáR RQ\P�SU]H]�%XUPLVWU]D�0LDVWD�
1RZHJR�0LDVWD��/XEDZVNLHJR�SURMHNFLH�EXG HWX�QD������U��]RVWDáD�SU]HGVWDZLRQD�QD�
SRSU]HGQLHM�VHVML��
F� 3U]HZRGQLF] F\�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD��0��.HPVNL�SU]HGVWDZLá�RSLQL
.RPLVML�GR�SURMHNWX�EXG HWX�PLDVWD�QD������U��2SLQLD�QD�SL PLH�VWDQRZL�=Dá��1U���GR�
SURWRNRáX�
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G��: G\VNXVML�JáRV�]DELHUDOL��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
]JáRVLá��ZQLRVHN��DE\�]�SURMHNWX�XFKZDá\�EXG HWRZHM�Z\NUH OLü�����Z�FDáR FL���2GF]\WDá�MHJR�
WUH ü��8ZD DP��]H�5DGD�SRND]XMH�� H PR H Z�FL JX�W\JRGQLD�VL VSRWNDü��MH HOL�V
ZD QH��SLOQH�VSUDZ\��-HVWH P\�SR�WR�Z\EUDQL�SU]H]�PLHV]ND FyZ�� HE\�R�ZV]\VWNLP�
ZLHG]LHü��D�]ZáDV]F]D�QD�WOH�WHJR�� H GRZLHG]LHOL P\�VL � H QLH�GR�ZV]\VWNLFK�LQIRUPDFML�
PDP\�GRVW S��
:LFHSU]HZRGQ��50�±�$��.RUHFNL�
ZDUWR�E\áRE\�Z������]RVWDZLü�SNW���]�UR]V]HU]HQLHP��D�PLDQRZLFLH�����XVW���QDGDü�
EU]PLHQLH��Ä����GRNRQ\ZDQLD�]PLDQ�Z�SODQLH�Z\GDWNyZ�SRPL G]\�UR]G]LDáDPL��SDUDJUDIDPL�]�
Z\á F]HQLHP�SU]HQLHVLH Z\GDWNyZ�PL G]\�G]LDáDPL�L�Z\GDWNDFK�PDM WNRZ\FK´�±�FKRG]L�R�
VSUDZ\�LQZHVW\F\MQH��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
VDPD�XVWDZD�]DEUDQLD�GRNRQ\ZDQLD�]PLDQ�LQZHVW\F\MQ\FK�SU]H]�%XUPLVWU]D��D�ZáDGQD�MHVW�GR�
WHJR W\ONR�5DGD��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SRGGDá�SRG�JáRVRZDQLH�
ZQLRVHN�Z�VSUDZLH�Z\NUH OHQLD�]�SURMHNWX�XFKZDá\�EXG HWRZHM������
5DGD 0LHMVND�SU]\���JáRVDFK�Ä]D´����ZVWU]\PXM F\FK�VL L ��SU]HFLZQ\FK�SU]\M áD�ZQLRVHN�Z�
WHM�VSUDZLH��
1DVW SQLH�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�EXG HWX�QD��
�����U��5DGD�0LHMVND�SU]\���JORVDFK�Ä]D´����ZVWU]\PXM F\FK�VL L ��SU]HFLZQ\P�SRGM áD�
XFKZDOH Z�SRZ\ V]HM�VSUDZLH��
8FKZDáD 1U��;9,,�������������VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G��SNW����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG��JáRVRZDQLH��
SURMHNW XFKZDá\� Z� VSUDZLH� ]PLDQ\� XFKZDá\� 1U� 9��������� 5DG\� 0LHMVNLHM� Z� 1RZ\P�������
0LH FLH� /XEDZVNLP�]� GQLD� �� OXWHJR� ����� U�� GRW�� XVWDOHQLD� ERQLILNDW\� SU]\� VSU]HGD \ ORNDOL�����
PLHV]NDOQ\FK�LFK�QDMHPFRP�L�Z�RSáDWDFK�URF]Q\FK�]D�X \WNRZDQLH�ZLHF]\VWH��QLHUXFKRPR FL�
JUXQWRZ\FK��5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P�VL �
8FKZDáD�1U�;9,,����������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
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$G��SNW����
: ]ZL ]NX�]�Z\F]HUSDQLHP�SRU] GNX�REUDG�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/���
3UXVDNRZVNL�]DPNQ á REUDG\�;9,,�WHM�VHVML�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP��
�
6HNUHWDU]�REUDG����������������������������������������������������������������������3U]HZRGQLF] F\��
� 5DG\�0LHMVNL�
� ��/HRQ�3UXVDNRZVNL��
�5RPXDOG�%RF]HN��


