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�� ,QWHUSHODFMH�L�ZQLRVNL���
�� 5R]SDWU]HQLH�VSUDZR]GDQLD� �]�Z\NRQDQLD�EXG HWX�PLDVWD� �1RZHJR�0LDVWD�/XEDZVNLHJR�

]D URN� ����� RUD]� SRGM FLH� XFKZDá\� Z� VSUDZLH� XG]LHOHQLD� DEVROXWRULXP� %XUPLVWU]RZL�
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E��RSLQLD�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM��R�VSUDZR]GDQLX�]�Z\NRQDQLD��EXG HWX�PLDVWD��
� ]D�URN�������
F� RSLQLD�.RPLVML�5HZL]\MQHM�Z�VSUDZLH�Z\NRQDQLD�EXG HWX��PLDVWD�]D�URN������RUD]��
� ZQLRVHN�.RPLVML�5HZL]\MQHM��R�XG]LHOHQLH�DEVROXWRULXP��
G� RSLQLD�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�Z�VSUDZLH�ZQLRVNX�.RPLVML�5HZL]\MQHM�R��
� XG]LHOHQLH�DEVROXWRULXP�%XUPLVWU]RZL�0LDVWD��
H� G\VNXVMD�QDG�VSUDZR]GDQLHP�]�Z\NRQDQLD��EXG HWX�PLDVWD�]D�URN��������

� I��SRGM FLH��XFKZDá\��
�� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�;;9,,,��������GRW\F] FHM�XFKZDOHQLD�

EXG HWX�QD�URN�������
�� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]DFL JQL FLD�GáXJRWHUPLQRZHJR�NUHG\WX�Z�����U�QD�]DGDQLH�

S�Q� Ä2GEXGRZD� LQIUDVWUXNWXU\� GURJRZHM� L� NROHNWRUD� GHV]F]RZHJR� Z� 1RZ\P� 0LH FLH�
/XEDZVNLP´��

��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]DWZLHUG]HQLD�WDU\I\�]D�]ELRURZH�]DRSDWU]HQLH�Z�ZRG L
]ELRURZH��RGSURZDG]DQLH� FLHNyZ�RERZL ]XM FHM�QD�WHUHQLH�PLDVWD�1RZH�0LDVWR�
/XEDZVNLH��

��� 3RGM FLH�XFKZDá�Z�]DNUHVX�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�Z�VSUDZLH��
D�� ]JRG\�QD�XG]LHOHQLH�ERQLILNDW\�RG�RSáDW�URF]Q\FK�]�W\WXáX�WUZDáHJR�]DU] GX�

QLHUXFKRPR FL � Z\NRU]\VW\ZDQ QD�G]LDáDOQR ü VWDWXWRZ �
E� XG]LHOHQLD�ERQLILNDW\�Z�RSáDWDFK�]�W\WXáX�X \WNRZDQLD�ZLHF]\VWHJR�QLHUXFKRPR FL�

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

VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM�GOD�QDMHPFyZ��
G� VSU]HGD \ ORNDOX�PLHV]NDOQHJR�QU���SRá��SU]\�XO��&KUREUHJR���GOD�QDMHPF\���

VWDQRZL FHJR�ZáDVQR ü *PLQ\�0LHMVNLHM��
H� VSU]HGD \ ORNDOX�PLHV]NDOQHJR�QU����SRá��SU]\�XO��5\QHN�����VWDQRZL FHJR�ZáDVQR ü

*PLQ\�0LHMVNLHM�Z�GURG]H�SU]HWDUJX�QLHRJUDQLF]RQHJR��
I�� VSU]HGD \ G]LDáHN�JUXQWX�SRá��Z�1RZ\P�0LH FLH�/XEDZVNLP�SU]\�XO����0DMD�L�XO��

.R FLXV]NL�VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���
����3RGM FLH�XFKZDá\�Z�VSUDZLH�XFKZDOHQLD�URF]QHJR�SURJUDPX�ZVSyáSUDF\�*PLQ\�0LHMVNLHM��
� 1RZH�0LDVWR�/XEDZVNLH�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL��RUD]�SRGPLRWDPL��R�NWyU\FK��
� PRZD�Z�DUW����XVW����XVWDZ\�]�GQLD����NZLHWQLD�������U��R�G]LDáDOQR FL�SR \WNX���
� SXEOLF]QHJR�L�ZRORQWDULDFLH��G]LDáDM F\PL�Z�VIHU]H�SR \WNX�SXEOLF]QHJR��QD�URN�������
��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�;;9,��������5DG\�0LHMVNLHM�Z�1RZ\P��
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0LH FLH�/XEDZVNLP�]�GQLD���JUXGQLD�����U��GRW��RNUH OHQLD�Z\VRNR FL�VWDZHN�SRGDWNX�RG��
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��� 2GSRZLHG]L�QD�LQWHUSHODFMH�L�ZQLRVNL���
��� =DNR F]HQLH��
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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�JXRUXP��DE\�REUDG\�E\á\�SUDZRPRFQH��
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3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL��QD�VHNUHWDU]D�REUDG�]DSURSRQRZDá��
UDGQHJR�0DUFLQD�.HPVNLHJR��5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P�Z\EUDáD�
UDGQHJR�0DUFLQD�.HPVNLHJR�QD�VHNUHWDU]D�REUDG��

$G��SNW����
5DGQ\�0LURVáDZ�.RSLFL VNL�ZQLyVá�R�VNUH OHQLH�]�SRU] GNX�REUDG�SNW�����JG\ G\VNXWRZDQ\�
WHQ WHPDW�E\á�RJyOQLH��.RPLVMD�5HZL]\MQD�VSUDZG]LáD�WR��1DWRPLDVW�Z�RJyOH�QLH�E\á\�
G\VNXWRZDQH�VWDZNL�L�XZD DP�� H QLH�F]DV�MHV]F]H�JáRVRZDü��
5DGQ\�±�5��%RF]HN�
]DS\WDá�SU]HZRGQLF] FHJR�5DG\�0LHMVNLHM�F]\�]DSR]QD�5DG ] SURWRNRáHP�.RPLVML�
5HZL]\MQHM��%\ü�PR H ZWHQF]DV�ZQLRVHN�UDGQHJR�E G]LH�EH]SU]HGPLRWRZ\��
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
MHVW SURWRNyá�.RPLVML�5HZL]\MQHM�]�NRQWUROL���
� =�NROHL�3U]HZRGQLF] F\�.RPLVML�5HZL]\MQHM�±�/��3UXVDNRZVNL��SRGGDá�SRG�
JáRVRZDQLH�ZQLRVHN�UDGQHJR�0��.RSLFL VNLHJR��NWyU\�SU]\���JáRVDFK�Ä]D´�L���SU]HFLZQ\FK�
]RVWDá�RGU]XFRQ\��
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��RGF]\WDá�SRU] GHN�REUDG��

$G��SNW������
3URWRNyá��]�;;,;�WHM��;;;�WHM�L�;;;,�V]HM��VHVML�5DG\�0LHMVNLHM�E\á�Z\áR RQ\�GR�ZJO GX�Z�
5HIHUDFLH�2UJDQL]DF\MQ\P�8U] GX�0LHMVNLHJR��MDN�UyZQLH SU]HG�VHVM � D�UDGQL�PLHOL�
PR OLZR ü ]DSR]QDQLD�VL ] LFK�WUH FL � 3URWRNyá\�]�;;,;�WHM��;;;�WHM�L�;;;,��V]HM��VHVML�
5DG\�0LHMVNLHM�]RVWDá\�SU]H]�5DG 0LHMVN SU]\M W\�MHGQRP\ OQLH��
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$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��
,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����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�RGF]\WDá�SLVPR�ILUP\�%HQH�IDFWXP�]�GQLD�
�� NZLHWQLD������U��Z�VSUDZLH�]DSáDW\�QDOH QHM�]D�]RUJDQL]RZDQH�V]NROHQLH�GOD�SUDFRZQLNyZ�
8U] GX�0LHMVNLHJR�L�NLHURZQLNyZ�JPLQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK��VWDQRZL FH�=Dá��1U���
GR SURWRNRáX��
$OLFMD�-HVLRQRZVND�±�SU]HGVWDZLFLHO�ILUP\�
PRMD ILUPD�]RUJDQL]RZDáD�V]NROHQLH��1LHSáDFHQLH�]D�V]NROHQLH�]GDU]\áR�VL SR�UD]�SLHUZV]\��
= ]DZRGX�MHVWHP�SV\FKRORJLHP��L�]DMPXM VL UR]VWU]\JDQLHP�NRQIOLNWyZ��D�Z�WHM�FKZLOL�
Z\VW SXM Z FKDUDNWHU]H�VWURQ\��D�QLH�UR]MHPF\��6]F]HJyá\�E\á\�XVWDODQH�SU]HG�V]NROHQLHP��Z�
W\P�Z\VRNR ü ]DSáDW\��.LHG\�WHUPLQ�WHQ�]EOL Dá�VL GR�NR FD��WR�S��%XUPLVWU]�]DG]ZRQLáD�GR�
PQLH ]�LQIRUPDFM � H QLH�]DSáDFL��1LH�GRV]á\ P\�GR�SRUR]XPLHQLD��1DMEDUG]LHM�PQLH�
LU\WRZDáR�� H SDGDá\�DUJXPHQW\�� H MDNR ü V]NROHQLD�E\áD�E\OHMDND��-DNR ü ]DZV]H�PR QD�
SRGZD \ü��1LH�PR QD�MHGQDN�VWZLHUG]Lü�SR�GZyFK�W\JRGQLDFK�� H HIHNW\�E\á\� DGQH��'U�
2FKLQRZVNL�V]NROL�FDáH�U]HV]H�XU] GQLNyZ��SRNU\ZDQ\FK�]�NLHV]HQL�SRGDWQLNyZ��0DP�
QDG]LHM � H Z\VWDUF]\�WR�� H WXWDM�VL ]MDZLáDP�GR�]DSáDW\�L�QLH�E G]LH�WU]HED�GRFKRG]Lü�Z�
GURG]H V GRZHM��

$G��SNW����
,QWHUSHODFMH�L�ZQLRVNL�
5DGQ\�±�0��.RSLFL VNL�
�� QD�SU]HGRVWDWQLHM�VHVML�SDQL�UDGQD�à��5RV]NRZVND�]DGDáD�S\WDQLH�MH OL�FKRG]L�R�SRGDWNL��
2GSRZLHG GRW\F] FD�VWDZHN�SRGDWNRZ\FK�PLDáD�E\ü�XG]LHORQD�Z�FL JX�GZyFK�W\JRGQL���
5yZQLH MD�E\áHP�]DLQWHUHVRZDQ\�W\PL�VWDZNDPL��GODWHJR�� H PRMH�XVWDOHQLD�V SRGREQH�GR�
XVWDOH S��5RV]NRZVNLHM��1LH�X]\VNDáHP�RGSRZLHG]L�SLVHPQHM�GRW��WHJR�S\WDQLD��
�� FKFLDáDE\P�SRG]L NRZDü�Z�LPLHQLX�PLHV]ND FyZ�S��.U]\V]WRIRZL�:LG JRZVNLHPX�L�S��
-y]HIRZL�%ODQNRZL�]D�SUDF � NWyU Z\NRQ\ZDOL�SRGF]DV�SRZRG]L��:LHP�� H VWDáD�QD�Z\VRNLP�
SR]LRPLH��:LHP�UyZQLH � H EDUG]R�SR]\W\ZQLH�Z\SRZLDGDá�VL Z WHM�NZHVWLL�PyM�
SU]HáR RQ\��.RPHQGDQW��
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5DGQ\�±�5��%RF]HN��
,OHNURü��Vá\V]\P\�VSUDZR]GDQLH�]�G]LDáDOQR FL�PL G]\VHV\MQHM�S��%XUPLVWU]��WR�QLH�PRJ VL
RSU]Hü�ZUD HQLX�� H PDP�GR�F]\QLHQLD�]�NROHMQ PXWDFM SURJUDPX�Z\ERUF]HJR�S��
%XUPLVWU]��3HáQR�WDP�MHVW�VáyZ��NWyUH�QLF�QLH�NRV]WXM � F]\OL�]DPLHU]DP\��SODQXMHP\��
Z\NRQDP\��]URELP\��.RQNUHWyZ�WDP�QLH�PD�Z�RJyOH��1DWRPLDVW�PDP�GR�SDQL�%XUPLVWU]�
NRQNUHWQH S\WDQLH��3DQL�]DZV]H�SRGNUH OD�VZRM ]QDMRPR ü SUDZ�L�PHU\WRU\F]Q FK ü MHJR�
SU]HVWU]HJDQLD��7R�Z�WDNLP�UD]LH�PR H SDQL�PL�Z\WáXPDF]\ü��MH HOL�G]LVLDM�E G]LHP\�VWDUDOL�
VL SRGM ü XFKZDá OXE�UR]VWU]\JQ ü R�MHM�QLHSRGM FLX��Z�VSUDZLH�VSU]HGD \ G]LDáHN��SU]\�XO����
0DMD�L�.R FLXV]NL��WR�MDNLP�DNWHP�SUDZQ\P�VL SDQL�NLHURZDáD�SU]\�R]QDNRZDQLX�� H WR�MHVW�
WHUHQ LQZHVW\F\MQ\��QD�VSU]HGD � 5R]XPLHP�� H PDP\�W\ONR�]DOHJDOL]RZDü�XFKZDá W SDQL�
LQIRUPDFM � SU]\�SRPRF\�NWyUHM�SDQL�GH]LQIRUPXMH�HZHQWXDOQ\FK�LQZHVWRUyZ��1LH�ZLHP�F]\�
WD LQIRUPDFMD�]RVWDáD�SRZLHV]RQD�EH]�SDQL�ZLHG]\��
5DGQ\�±�5��3UXVDNRZVNL�
�� F]\�áDWDQLH�G]LXU�QD�XO��.ROHMRZHM�]RVWDáR�]DNR F]RQH�"�
�� MDNLH�PD�S��%XUPLVWU]�SODQ\�GRW��SXVWRVWDQX�Z�EXG\QNX�3=8�"�
5DGQ\�±�-DQ�.RSLF]\ VNL�
]ZUyFLá�VL R ZVND]DQLH�WHUHQyZ�UHNUHDF\MQ\FK�GR�XSUDZLDQLD�QDMSRSXODUQLHMV]HJR�VSRUWX��
SLáNL�QR QHM��JG\ ERLVNR�WUHQLQJRZH�MHVW�Z�UHPRQFLH��Ä' EUyZND´��]DVWU]H RQD��D�Sá\WD�
JáyZQD SU]H]QDF]RQD�GR�LPSUH]�JRGQLHMV]\FK��:�]ZL ]NX�]�W\P�XZD DP�� H SRZLQQL P\�
ZVND]Dü�WHUHQ��JG]LH�PáRG]LH PR H JUDü�Z�SLáN L QD�WDEOLF\�RJáRV]H SRLQIRUPRZDü�R�W\P��
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5R]SDWU]HQLH�VSUDZR]GDQLD��]�Z\NRQDQLD�EXG HWX�PLDVWD��1RZHJR�0LDVWD�/XEDZVNLHJR�
]D URN� ����� RUD]� SRGM FLH� XFKZDá\� Z� VSUDZLH� XG]LHOHQLD� DEVROXWRULXP� %XUPLVWU]RZL�
0LDVWD�
D� 5DGQL RWU]\PDOL�VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�PLDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR��
� ]D�URN�������QD�SL PLH�Z�PLHVL FX�PDUFX������U��3RQDGWR�VSUDZR]GDQLH�E\áR�SU]HGPLRWHP��
� REUDG�.RPLVML�5HZL]\MQHM�Z�GQLDFK�������L����NZLHWQLD������U���
� %XUPLVWU]�0LDVWD�±�/LGLD�*UDERZVND��SU]HGVWDZLáD�VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX��
� PLDVWD���1RZHJR�0LDVWD�/XEDZVNLHJR�]D�URN��������6SUDZR]GDQLH�QD�SL PLH�VWDQRZL�=Dá���
� 1U���GR�SURWRNRáX��
E�� 8FKZDá 1U����������6NáDGX�2U]HNDM FHJR��5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM��
� Z�2OV]W\QLH�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�Z\GDQLD�RSLQLL�R�SU]HGáR RQ\P�SU]H]��
� %XUPLVWU]D�0LDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR�VSUDZR]GDQLX�]D������U��]�Z\NRQDQLD��
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EXG HWX��0LDVWD��RGF]\WDá��3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL��
� 8FKZDáD�QD�SL PLH�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
F� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�RGF]\WDá�RSLQL

.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM�Z�VSUDZLH�Z\NRQDQLD�EXG HWX�PLDVWD�]D�URN������������
� ZUD]��]��ZQLR�VNLHP�R�XG]LHOHQLH�DEVROXWRULXP��%XUPLVWU]RZL�0LDVWD���
� 2SLQLD�ZUD]�]�ZQLRVNLHP�QD�SL PLH�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
G��8FKZDá 1U����������6NáDGX�2U]HNDM FHJR�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM����
� Z��2OV]W\QLH�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�]DRSLQLRZDQLD�ZQLRVNX�.RPLVML�
� 5HZL]\MQHM��5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�R�QLHXG]LHOHQLH�
� DEVROXWRULXP�GOD�%XUPLVWU]D�0LDVWD�]D������URN�RGF]\WDá�3U]HZRGQLF] F\�5DG\�0LHMVNLHM��
� ��/HRQ�3UXVDNRZVNL��
� 8FKZDáD�QD�SL PLH�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
H� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�RWZRU]\á�PHU\WRU\F]Q G\VNXVM QDG�
� VSUDZR]GDQLHP��]�Z\NRQDQLD�EXG HWX�PLDVWD��]D�URN�������:�G\VNXVML�JáRV�]DELHUDOL��
5DGQ\�±�+��.XSQLHZVNL�±�3U]HZRGQLF] F\�.RPLVML�5HZL]\MQHM�
RGF]\WDá� RGSRZLHG %XUPLVWU]D�0LDVWD� 6N�� ����� ±������� ]� GQLD� ����������� U�� � QD� SLVPR��
3U]HZRGQLF] FHJR� 5DG\� 0LHMVNLHM� 1U� ������������ ]� GQLD� ����������� U�� Z� VSUDZLH�
XGRVW SQLHQLD� Z\ND]X� SRá F]H WHOHIRQLF]Q\FK�� =ZUyFLá� VL GR� %XUPLVWU]D� 0LDVWD� � ]�
]DS\WDQLHP���MH OL�QLH�Z\VW SLáD�GR�7HOHNRPXQLNDFML�3ROVNLHM�R�Z\ND]�SRá F]H WHOHIRQyZ��WR�
QD� MDNLHM� SRGVWDZLH� ]DSáDFLáD� NZRW ���� ]á�� ]D� VZRMH� SU\ZDWQH� UR]PRZ\� WHOHIRQLF]QH��
3RQDGWR� ZVND]Dá�� L Z GQLX� ��� JUXGQLD� ����� U�� SDQL� %XUPLVWU]� LQIRUPRZDáD� 5DG FR� GR�
XQLHZD QLHQLD�SU]H]�5HJLRQDOQ ,]E 2EUDFKXQNRZ SRGM WHM�XFKZDá\�Z�VSUDZLH�XG]LHOHQLD�
SR \F]NL��D�5,2�SRGM áR�GHF\]M Z WHM�VSUDZLH����VW\F]QLD�������U��
%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
Z WHM�NZHVWLL�RGSRZLHP�QD�SL PLH�SU]HZRGQLF] FHPX�.RPLVML�5HZL]\MQHM��
5DGQ\�±�5��%RF]HN�
VNRUR�PDP\� �G\VNXWRZDü�QDG�EXG HWHP� WR�PXVL� WR�E\ü�G\VNXVMD�� D�QLH�Z� IRUPLH�Z\PLDQ\�
NRUHVSRQGHQFML��8ZD DP�� H ND G\�GRURVá\�RE\ZDWHO�SRZLQLHQ�SR]QDü�Z�NR FX�SUDZG � H
PLDVWHP� U] G]L� EXUPLVWU]�� NWyU\� G]ZRQL� GR� ZUy NL� L� RGPDZLD� GDQLD� ELOOLQJyZ�� 7R� MHVW�
NXULR]DOQH�GOD�PQLH�� H ]D���ODWD�OXG]LH�VWDQ ]QRZX�SU]HG�XUQDPL��PRJ SRP\OLü�VL L ]QRZX�
Z\EUDü�ZUy ELW � :RODáE\P�R�W\P�PyZLü�JáR QR�L�MDVQR��8ZD DP�� H IDNW�� H SDQL�EXUPLVWU]�
]H VáX ERZHJR�WHOHIRQX�G]ZRQLáD�GR�ZUy NL��WR�U]HF]\ZL FLH�NZDOLILNXMH�VL GR�WHJR�� HE\�WR�
QDJáR QLü��JG\ OXG]LH�]D���ODWD�VWDQ SU]HG�WDNLP�VDP\P�SUREOHPHP�L�VL SRP\O �
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+��.XSQLHZVNL�±�3U]HZRGQLF] F\�.RPLVML�5HZL]\MQHM�
V SURFHGXU\�L�SU]HSLV\�SUDZQH��
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
VNLHURZDáHP�SLVPR�GR�SDQL�%XUPLVWU]��NWyUD�GDáD�RGSRZLHG � ZL F FR�MHV]F]H�PDP�]URELü"�
+� .XSQLHZVNL�±�3U]HZRGQLF] F\�.RPLVML�5HZL]\MQHM�
SDQ MHVW�SU]HZRGQLF] F\P�5DG\��
5DGFD�3UDZQ\�±�7RPDV]�.ZLDWNRZVNL�
QDMSLHUZ�QDOH DáRE\�� HE\�ZQLRVNXM F\�SU]HGVWDZLá�SRGVWDZ � QD�NWyUHM�WDNLH� GDQLH�RSLHUD��
D QLH� V\WXDFM RGZUDFDü� L� GRPDJDü� VL SRGVWDZ\� QD� MDNLHM� S�� %XUPLVWU]� RGPDZLD�� -HVW� WR�
V\WXDFMD�NXULR]DOQD�� -H HOL� SDQ�SU]HZRGQLF] F\�.RPLVML�5HZL]\MQHM� F]HJRNROZLHN� �GRPDJD�
VL SRZLQLHQ�Z\ND]Dü� QD� MDNLHM� SRGVWDZLH� G]LDáD�� -H HOL� WR�Z\ND H QD� SL PLH�� WR� QD� SL PLH�
SDQL %XUPLVWU]�RGSRZLH��
5DGQ\�±�5��%RF]HN�
VDP IDNW�� H 5DGD�VL S\WD�GR�F]HJR�MHVW�Z\NRU]\VW\ZDQ\� WHOHIRQ�VáX ERZ\�WR�GOD�SDQD�MHVW�
NXULR]DOQH��&]\�GREU]H�UR]XPLHP�FR�SDQ�SU]HG�FKZLO SRZLHG]LDá�"�
5DGFD�3UDZQ\�±�7RPDV]�.ZLDWNRZVNL�
OH�SDQ�UR]XPLH��SDQLH�UDGQ\���&KRG]L�R� GDQLH�SU]HGVWDZLHQLD�ELOOLQJX��6 SHZQH�SURFHGXU\�
L VáXV]QLH� SDQ� SU]HZRGQLF] F\� .RPLVML� 5HZL]\MQHM� UR]SRF] á �� OHF]� WHJR� QLH� GRNR F]\á��
8]\VNLZDQLH�LQIRUPDFML�R�SRá F]HQLDFK�L�QXPHUDFK��]�NWyU\PL�WH�SRá F]HQLD�V Z\NRQ\ZDQH��
QLH�MHVW�GRZROQH�L�NRPSHWHQFM ND GHJR�]�UDGQ\FK��FKRFLD E\�]�WHOHIRQX�VáX ERZHJR��
+� .XSQLHZVNL�±�3U]HZRGQLF] F\�.RPLVML�5HZL]\MQHM�
QLHFK� SDQ� UDGFD� SRGD� SRGVWDZ SUDZQ � H .RPLVMD� 5HZL]\MQD� � QLH� PD� SUDZD� GR� WHJR�
GDQLD��

5DGFD�3UDZQ\�±�7RPDV]�.ZLDWNRZVNL�
MHV]F]H�UD]�SRZWDU]DP�� HE\� GDü�WU]HED�PLHü�SRGVWDZ SUDZQ � D�QLH�QDOH \ PLHü�SRGVWDZ\�
GR WHJR�� HE\�RGPyZLü��&]\�SDQ�UR]XPLH�R�F]\P�MD�PyZL "
+� .XSQLHZVNL�±�3U]HZRGQLF] F\�.RPLVML�5HZL]\MQHM�
NRQNUHWQLH��QLHFK�SDQ�SRGD�SRGVWDZ SUDZQ � H .RPLVMD�5HZL]\MQD�QLH�PD�SUDZD�GR�WHJR"�
5DGFD�3UDZQ\�±�7RPDV]�.ZLDWNRZVNL�
QLH]UR]XPLHQLH� SU]HSLVyZ� QLH� XSUDZQLD� SDQD� SU]HZRGQLF] FHJR� .RPLVML� 5HZL]\MQHM� GR�
WDNLHJR� IRUPXáRZDQLD� ZQLRVNyZ�� .RPLVMD� G]LDáD� Z� UDPDFK� SUDZD� L� QD� SRGVWDZLH� SUDZD��
-H HOL� S�� 3U]HZRGQLF] F\� ]QDMG]LH� SUDZR� GOD� � .RPLVML� L� MHM� F]áRQNyZ� GR� Z\VW SRZDQLD� ]�
WDNLP� GDQLHP�� WR� ZWHG\� � LQIRUPDFMD� ]RVWDQLH� XG]LHORQD�� 1DWRPLDVW� QLH� PR QD� RGZUDFDü�
V\WXDFML��NLHG\�áDPLH�VL SUDZR��D�áDPLH�VL ZWHG\�NLHG\�Z\VW SXMH�VL EH]�SRGVWDZ\�SUDZQHM��
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GDM F RNUH ORQHJR� ]DFKRZDQLD� VL L GRPDJDM F VL X]DVDGQLHQLD� SUDZQHJR� GOD� RGPRZ\�
WDNLHJR�]DFKRZDQLD�VL � 7R�MHVW�RGZUyFHQLH�UyO�L�GR�WHJR�GRSX FLü�QLH�PR QD��
5DGQ\�±�5��%RF]HN�
QD MDNLHM�SRGVWDZLH�GRNRQDáD�SDQL�%XUPLVWU]�ZSáDW\�]D�SU\ZDWQH�UR]PRZ\�"�
%XUPLVWU]�±�/��*UDERZVND�
E G F QD�SRVLHG]HQLX�.RPLVML�5HZL]\MQHM��QD�NWyU\P�UDGQL�QDND]DOL�PQLH�Z\SáDW ���W\V��]á��
RGV]NRGRZDQLD� GOD� S�� 0D]XUNLHZLF]� R ZLDGF]\áDP� ZREHF� FDáHM� .RPLVML�� H MHVWHP� Z�
SRVLDGDQLX� ELOOLQJX� L� ]DSáDFLáDP� ZV]\VWNR� FR� VL QDOH \�� D� NRQWURORZDOL� PQLH� XU] GQLF\�
VDPRU] GRZL��:V]\VWNR�� WR� FR� MHVW� SU\ZDWQ\P�SRá F]HQLHP� �Z�ELOOLQJX�� MHVW� ]DNUH ORQH� QD�
yáWR� L� ]D� WR� ]DSáDFLáDP� �NZRW ����]á�� �0DP�RG� WHJR� F]DVX�PDP�GUXJL� WHOHIRQ�SU\ZDWQ\� L�
G]ZRQL GDOHM�WDP��JG]LH�FKF � -HVWHP�ZROQ\P�F]áRZLHNLHP��Z�ZROQ\P�NUDMX��
I�� = NROHL� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� ±� /�� 3UXVDNRZVNL� SR� RGF]\WDQLX� SRGGDá� SRG�
JáRVRZDQLH� SURMHNW� XFKZDá\� Z� VSUDZLH� � XG]LHOHQLD� � DEVROXWRULXP� %XUPLVWU]RZL� 0LDVWD�
1RZHJR�0LDVWD�/XEDZVNLHJR��1D�XVWDZRZ\�VNáDG����UDGQ\FK�Z�JáRVRZDQLX�XG]LDá�Z]L áR����
UDGQ\FK��5DGD�0LHMVND�Z�JáRVRZDQLX� MDZQ\P�SU]\���JáRVDFK�Ä]D´� L���SU]HFLZQ\FK�SRGM áD�
XFKZDá Z WHM�VSUDZLH��
JáRV\�Ä]D´��%R HQD�' EURZVND��.U\VW\QD�:\VRNL VND��6WHIDQ�=LHOL VNL��àXFMD�5RV]NRZVND���
0DUFLQ� .HPVNL�� +HQU\N� 0 F]NRZVNL�� -DQ� .RSLF]\ VNL�� $QGU]HM� .RUHFNL� L� /HRQ�
3UXVDNRZVNL��
JáRV\ ÄSU]HFLZ´��5RPDQ�3UXVDNRZVNL��+HQU\N�.XSQLHZVNL��0LURVáDZ�.RSLFL VNL�L�5RPXDOG�
%RF]HN��
8FKZDáD�1U�;;;,,��������± VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�%XUPLVWU]�±�/��*UDERZVND�
FKFLDáDP� VHUGHF]QLH� SRG]L NRZDü� S�� SU]HZRGQLF] FHPX� 5DG\� L� ZV]\VWNLP� UDGQ\P� ]D�
]UR]XPLHQLH�PRMHM�V\WXDFML�Z�Uy Q\FK�RNUHVDFK������U��&KFLDáDP�UyZQLH ]DSHZQLü�� H WXWDM�
MDN GRW G E G SUDFRZDü�WDN�MDN� OXERZDáDP��

$G� SNW����
:SURZDG]HQLD�GR�SURMHNWX�XFKZDá\�Z�VSUDZLH��]PLDQ\�XFKZDá\��QU��;;9,,,��������]�GQLD�
�� JUXGQLD������URNX�Z�VSUDZLH�EXG HWX�QD�URN������GRNRQDáD�6NDUEQLN�0LHMVNL�±�0DULD�
:UyEOHZVND��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��5DGD�0LHMVND�MHGQRP\ OQLH�SRGM áD�
XFKZDá Z WHM�VSUDZLH���
8FKZDáD�1U�;;;,,��������±�VWDQRZL�=Dá��1U�����GR�SURWRNRáX��
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$G��SNW����
.LHURZQLN�5HIHUDWX�%XGRZQLFWZD�L�,QZHVW\FML�±�-DQ�.DQFLGURZVNL�GRNRQDá�ZSURZDG]HQLD�GR�
SURMHNWX�XFKZDá\�Z�VSUDZLH�]DFL JQL FLD�GáXJRWHUPLQRZHJR�NUHG\WX�Z������U��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��
8FKZDáD��1U�;;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��

$G� SNW�����
:SURZDG]HQLD�GR�SURMHNWX�XFKZDá\�Z�VSUDZLH�]DWZLHUG]HQLD�WDU\I\��]D�]ELRURZH�
]DRSDWU]HQLH�Z�ZRG L ]ELRURZH�RGSURZDG]DQLH� FLHNyZ�RERZL ]XM FHM�QD�WHUHQLH�PLDVWD�
1RZHJR�0LDVWD�/XEDZVNLHJR�GRNRQDá�.LHURZQLN�0=.�±�0DUHN�7XFKDOVNL��
� 1DVW SQLH�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�RGF]\WDá�SURWRNyá�]�
SRVLHG]HQLD�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�Z�0LHMVNLP�
=DNáDG]LH�.RPXQDOQ\P�]�GQLD����NZLHWQLD������U���
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��5DGD�0LHMVND�SU]\���JáRVDFK�Ä]D´�L���
SU]HFLZQ\FK�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
JáRV\ ÄSU]HFLZ´��0DUFLQ�.HPVNL��0LURVáDZ�.RSLFL VNL��-DQ�.RSLF]\ VNL��$QGU]HM�.RUHFNL��
8FKZDáD�1U�;;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��

$G��SNW�����
�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW\�XFKZDá�Z�VSUDZLH��
D� ]JRG\�QD�XG]LHOHQLH�ERQLILNDW\�RG�RSáDW�URF]Q\FK�]�W\WXáX�WUZDáHJR�]DU] GX�

QLHUXFKRPR FL � Z\NRU]\VW\ZDQ QD�G]LDáDOQR ü VWDWXWRZ �
E�� XG]LHOHQLD�ERQLILNDW\�Z�RSáDWDFK�]�W\WXáX�X \WNRZDQLD�ZLHF]\VWHJR�QLHUXFKRPR FL�

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

VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM�GOD�QDMHPFyZ��
G�� VSU]HGD \ ORNDOX�PLHV]NDOQHJR�QU���SRá��SU]\�XO��&KUREUHJR�GOD�QDMHPF\��VWDQRZL FHJR�

ZáDVQR ü *PLQ\�0LHMVNLHM��
H� VSU]HGD \ ORNDOX�PLHV]NDOQHJR�QU����SRá��SU]\�XO��5\QHN������VWDQRZL FHJR�ZáDVQR ü

*PLQ\�0LHMVNLHM�Z�GURG]H�SU]HWDUJX�QLHRJUDQLF]RQHJR���
5DGD 0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá\�Z�SRZ\ V]\FK�VSUDZDFK��
8FKZDá\�1U�1U��;;;,,�������������±�VWDQRZL =Dá��1U����±����GR�SURWRNRáX��
�



��

I�� 5DGQ\�±�5��%RF]HN�
FKFLDáE\P�GR�UDGQ\FK�]DDSHORZDü�� H SU]H]�NROHMQH���ODWD�PDP\�GR�F]\QLHQLD�]�RELHWQLFDPL�
EH] SRNU\FLD�� H SLHQL G]H�]�]HZQ WU]�E G ]DDEVRUERZDQH�GR�EXG HWX��6WRSLH L XPLHM WQR ü
DEVRUERZDQLD�W\FK�SLHQL G]\�GR�EXG HWX�PR HP\�RJO GDü�Z�SUDNW\FH��'RFKRG]LP\�GR�WHJR��
H Z�W\P�PLH FLH�MX QLHZLHOH ]RVWDáR�GR�VSU]HGDQLD��&L��NWyU]\�SU]\MG SR�QDV��WH E G
FKFLHOL�FRNROZLHN�VSU]HGDü�OXE�G]LDáDü��3U]H]�RVWDWQLH�GZD�EXG HW\�S��%XUPLVWU]�E\ZDáD�X�
PLQ� à\EDFNLHM��D�HIHNW\�E\á\�WDNLH��� H EUDáD�NUHG\W\�NRPHUF\MQH�Z�EDQNX��D�Z�WHM�FKZLOL�
VWRSLH ]DNUHG\WRZDQLD�EXG HWX�VWDá�VL QLHSURSRUFMRQDOQLH�Z\VRNL��-HG\Q IRUP
]DILQDQVRZDQLD��QLH�GR�NR FD�DNFHSWRZDOQ\FK�SU]H]�QDV�Z\GDWNyZ�Z�EXG HFLH�MHVW�SUyED�
VSU]HGDZDQLD�ZV]\VWNLHJR��FR�Z�W\P�PLH FLH�MHV]F]H�PR QD�VSU]HGDü��'ODWHJR�FKFLDáE\P�
]DDSHORZDü�GR�UDGQ\FK��R�WR� HE\ P\��PLHOL� ZLDGRPR ü JáRVXM F QDG�W XFKZDá R SHZQHM�
RGSRZLHG]LDOQR FL��NWyUD�QD�QDV�FL \��-HVW�SRQDG�����]DNUHG\WRZDQLD�EXG HWX��-HVWHP�MDN�
QDMEDUG]LHM�]D�VSU]HGD ORNDOL�PLHV]NDOQ\FK�GOD�PLHV]ND FyZ��ER�WDNL�E\á�QDV]�]DP\Vá�RG�
SRF] WNX�NDGHQFML��QDWRPLDVW�Z�NZHVWLL�VSU]HGD \ UHV]WHN�PLHQLD�NRPXQDOQHJR�]DOHFDP�
GDOHNR�LG F RVWUR QR ü��
5DGQ\�±�5��3UXVDNRZVNL�
]JáDV]DP ZQLRVHN��DE\�ZL NV]D��OLF]ED�PRJáD�QDE\ü�X�JyU\�PLHV]NDQLH��D�QD�GROH�F] ü
KDQGORZ � DOH�L�Z�W\P�WHPDFLH�PyM�ZQLRVHN�QLH�RWU]\PDá�DSUREDW\��:�W\P�WHPDFLH�FK\ED�QLF�
VL QLH ]PLHQLáR��F]\OL�GDOHM�MHVW�]DPLDU�VSU]HGD \ L�LQZHVWRZDQLD��
%XUPLVWU]�±�/��*UDERZVND�
SURSR]\FMD�MHVW�WDND�� HE\�VSU]HGDü�FDá G]LDáN � QDWRPLDVW� HE\�SRZVWDá�GX \ EXG\QHN��
$OH�L�PR H SRZVWDü�GX \ EORN�VNáDGDM F\�VL ] VHJPHQWyZ�MDN�UDGQ\�5��3UXVDNRZVNL�
VXJHUXMH��0R QD�E\�ZL F SU]HJáRVRZDü�ZQLRVHN��JG\ WR�MX GUXJL�UD]�QD�VHVML�Vá\V] � DOH�QLH�
PD Z�WHM�NZHVWLL�NRQNUHWQ\FK�UR]VWU]\JQL ü 5DG\��'RSyNL�QLH�PD�UR]VWU]\JQL ü 5DG\�� H
G]LHOLP\�QD�PQLHMV]H�G]LDáNL��WR�SR]RVWDMH��SURSR]\FMD�VSU]HGD \ FDáHM�G]LDáNL��
5DGQ\�±�5��3UXVDNRZVNL�
]JáDV]DP�SRZWyUQLH�ZQLRVHN�R�SRG]LHOHQLH�WHM�G]LDáNL�QD�VHJPHQW\��DE\�SRZVWDáR�RNRáR����
G]LDáHN��
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
UR]XPLHP�� H UDGQ\�VXJHUXMH�R�RGU]XFHQLH�WHJR�ZQLRVNX��D�P\�PXVLP\�VL W\P�]DM ü��
.LHU� 5HI��%XG��L�,QZHVW��±�-��.DQFLGURZVNL�
QD PDSLH�1RZHJR�0LDVWD�/XEDZVNLHJR�PDP\�FR FR�RNUH ODP\�ELDá SODP � 3DWU] F QD�
U]HF]\ZLVWR ü MHVW�WR�V]DUD�SODPD��%XGXM F Z�W\P�PLHMVFX��JG]LH�PDP\���G]LDáNL�JPLQQH�R�
QLHUHJXODUQ\FK�NV]WDáWDFK��WR�E\áE\�MX SUREOHP�� HE\�SRG]LHOLü��3RGQLHVLHP\�ZDORU\�
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HVWHW\F]QH�L�DUFKLWHNWRQLF]QH�QDV]HJR�PLDVWD��6 WR�GZLH�G]LDáNL�R�SRZ������P��NZ���L�����
P�NZ�� QD�NWyUH�ZVSyOQLH�]�S��%XUPLVWU]�XVWDOLOL P\�FHQ Z\ZRáDZF] QD�����W\V��]á��-HVW�WR�
Z\VRND�FHQD�Z�SRUyZQDQLX�]�RSHUDWHP�V]DFXQNRZ\P��NWyU\�PyZL�R����W\V��]á��]D�MHGQ
G]LDáN L GUXJ ���W\V��]á���FR�UD]HP�GDMH�����W\V��]á��:\EXGRZDQLH�VHJPHQWX�MHVW��SUREOHPHP�
] XZDJL�� H MHVW�WR�PLHMVFH�SR�E\áHM�IRVLH��JG]LH�RERZL ]XM EDGDQLD�DUFKHRORJLF]QH��3RQDGWR�
PDP\�VWDUH�IXQGDPHQW\��SR�6'.��7R�ZV]\VWNR��SU]HPDZLD�W\ONR�]D�MHGQ\P�EXG\QNLHP��Z�
NWyU\P�E G SRPLHV]F]HQLD�PLHV]NDOQH�QD�JyUQ\FK�NRQG\JQDFMDFK�L�F] ü XVáXJRZD�QD�
NRQG\JQDFML�QD]LHPQHM��1LF�QLH�VWRL��QD�SU]HV]NRG]LH��DE\�WR�FR�UDGQ\�5��3UXVDNRZVNL�
VXJHUXMH��DE\�QDE\ZF\�]DZDUOL�VSyáN L SRG]LHOLOL�PL G]\�VLHELH��WR�FR�Z�SU]\V]áR FL�PR QD�
WDP Z\EXGRZDü��àDWZLHM�E G]LH�GOD�QLFK�SRG�Z]JO GHP�ILQDQVRZ\P��$�WHPDW�MHVW�
SU]HGVWDZLRQ\�GODWHJR�� H MHVW�GZyFK�LQZHVWRUyZ��-HVW�XVWDZLRQD�WDEOLFD��WHUHQ\�LQZHVW\F\MQH�
QD VSU]HGD � -HVW�WR�WHPDW��NWyU\�Z\V]HGá��ZáD QLH�RG�UDGQ\FK�L�]RVWDá�SRGFKZ\FRQ\�SU]H]�
SR]RVWDá\FK�F]áRQNyZ�.RPLVML��-HVW�WR�MHGHQ�]�HOHPHQWyZ�SRGZ\ V]HQLD�NZRW\�L�
SU]\FL JQL FLD�LQZHVWRUyZ��
5DGQ\��5��%RF]HN���
SRP\Vá�MHGQHJR�UDGQHJR��QDZHW�SRGFKZ\FRQ\�SU]H]�.RPLVM QLH�GDMH� DGQ\FK�SRGVWDZ�
SUDZQ\FK�SDQX�MDNR�Z\NRQDZF]\�ZROL�S��%XUPLVWU]�GR�VWDZLDQLD�MDNLFKNROZLHN�WDEOLF]HN��ER�
WR MHVW�EH]SUDZLH��FKFLHMVWZR�]�PLQLRQHM�HSRNL��Z�NWyUHM�ZLGRF]QLH�QLHNWyU]\�MHV]F]H�WNZL
HPRFMDPL�OXE�SRJO GDPL��-H HOL�VSRMU]\P\�QD�SUREOHP�V]DU\FK�F]\�ELDá\FK�SODP��WR�MHVW�WDN�
RG ID]\�NRQFHSF\MQHM��NWyU 5DGD�PXVL�]DDNFHSWRZDü��D�GRSLHUR�MHVW�ID]D�Z\NRQDZVWZD���$�
SUyEXMH VL WR�SRG]LHOLü�L�PyZL�VL QDP�� H PDP\�GZyFK�RIHUHQWyZ��F]\OL�G]LDáND�SUDNW\F]QLH�
MHVW MX VSU]HGDQD��W\ONR�5DGD�PXVL�WR�]DNOHSDü��1LH��WR�P\�PXVLP\�SRZLHG]LHü�L�Z\UD]Lü�WR�
MDVQR SRSU]H]�VZyM�VWRVXQHN�GR�SURMHNWX�XFKZDá\�F]\�Z�RJyOH�WR�VSU]HGDZDü�Z�WHM�NDGHQFML��
3R UD]�NROHMQ\�ZLG] MDN�SUyEXMH�VL ZSURZDG]Lü�WHQ�VDP�SRP\Vá�MDN�QLH�IURQWRZ\PL�
GU]ZLDPL��WR�NXFKHQQ\PL��.RQFHSFMH�Z�WHM�NZHVWLL�PR HP\�PLHü�Uy QH�L�]D�FKZLO Z\UD]LP\�
WR Z�IRUPLH�ZROL��$�F]\�FHQD�����W\V��]á��Z�VWRVXQNX�GR�RSHUDWX�V]DFXQNRZHJR�MHVW�GREUD�F]\�
QLH WR�QLH�MHVW�QDMEDUG]LHM�LVWRWQ\P�HOHPHQWHP�Z�WHM�VSUDZLH��
�1DMEDUG]LHM�LVWRWQ\P�HOHPHQWHP��MHVW�WR�F]\�UDGQL�REVHUZXM F GZD�NROHMQH�EXG HW\��VSRVyE�
LFK�Z\NRQ\ZDQLD�L�VSRVyE��SR]\VNLZDQLD�GR�QLFK�SLHQL G]\���]GHF\GXM VL QD�VSU]HGDQLH�
F]HJRNROZLHN�MHV]F]H�Z�W\P�PLH FLH�� HE\ P\�PRJOL�EUQ ü Z�QLHUHDOLVW\F]Q\FK�SRP\VáDFK�Z�
,,,�L�,9�EXG HFLH��PDM F ZLDGRPR ü�� H SR�QDV�SU]\MG NROHMQL��NWyU]\�WH E G FKFLHOL�VL
SRF]Xü�JRVSRGDU]DPL�Z�W\P�PLH FLH�L�QLH�E G FKFLHOL�RG]LHG]LF]\ü�EXG HWX��
SU]HNUHG\WRZDQHJR�EH]�PR OLZR FL�MDNLHJRNROZLHN�UXFKX��
�



��

5DGQ\�±�6W��=LHOL VNL�
MH HOL�GRV]áRE\�GR�VSU]HGD \ WHJR�WHUHQX��L�PLDáE\�SRZVWDü�EXG\QHN�PLHV]NDOQR�XVáXJRZ\�
F]\�XVáXJRZR�PLHV]NDOQ\��WR�WU]HED�VL ]DVWDQRZLü�QDG�W\P�� H MHVW�WR�FHQWUXP�PLDVWD��1LH�
PR H WR�E\ü�EXG\QHN�V]SHF F\�WHJR�PLDVWD��'ODWHJR�Z�WHM�VSUDZLH�SRZLQLHQ�Z\SRZLHG]LHü�
VL DUFKLWHNW��W\P�EDUG]LHM�� H E\áE\�WR�EXG\QHN�Z�SREOL X EUDP\�SyáQRFQHM���
5DGQ\�±�-DQ�.RSLF]\ VNL�
�]ZUDFDM F VL GR�UDGQHJR�%RF]ND�VWZLHUG]Lá��WR�MD�E\áHP�SRP\VáRGDZF � DE\�W WDEOLF ]
RIHUW XVWDZLü�QD�WHUHQLH�SU]\�XO����0DMD�±�.R FLXV]NL�L�UR]UHNODPRZDü��.RPLVMD�
0LHV]NDQLRZD��G\VNXWRZDáD�QD�WHQ�WHPDW��DQDOL]RZDáD�W VSUDZ L SU]\NUR�� H WR�DNXUDW�E\áD�
NRPLVMD��Z�NWyUHM�SDQ�UDGQ\�QLH�XF]HVWQLF]\�L�NWyU SDQ�UDGQ\�WDN�]P\á��0\�PLHOL P\�SR�
SURVWX�WDNLH�]DGDQLH�� H QDOH DáRE\�UR]SURSDJRZDü�W G]LDáN L X]\VNDü�MDN�QDMZ\ V] FHQ �
D HE\�WR�RVL JQ ü��WR�WU]HED�GREU]H�WR�SRND]Dü��:�]ZL ]NX�]�W\P�PDP\�UR]H]QDQLH�� H QD�WH�
G]LDáN MHVW�GX R FK WQ\FK��%\áHP�]D�MHM��VSU]HGD � DOH�G\VNXVMD��NWyUD�VL Sy QLHM�UR]ZLQ áD�
Z JURQLH�LQQ\FK�UDGQ\FK��SR�SURVWX�]PLHQLDáD�PyM�SRJO G QD�WH�VSUDZ L G]LVLDM�XZD DP�� H
QLH F]DV�MHV]F]H�QD�VSU]HGD WHM�G]LDáNL���$OH�E\P�WDN�RG�UD]X�QLH�RV G]Dá��� H WR�FR�SDQ�UDGQ\�
PyZL� H WR�MHVW�GREUH��D�WR�FR�LQQ\�UDGQ\�±�WR�QLHGREUH��'ODWHJR��DOER�SDQ�E G]LH�XF]HVWQLF]\á�
QD ZV]\VWNLFK�NRPLVMDFK�DOER�SR]ZROL�SDQ�LQQ\P�VL Z\UD Dü��
5DGQ\�±�5��%RF]HN�
5DGD Z\UD D VZRMD�ZRO SRSU]H]�JáRVRZDQLH�L�QLNW�QLH�PD�SU]HZDJL�F]\�PRQRSROX�QD�UDFM �
0\ O � H JáRVRZDQLH�UR]VWU]\JQLH��
.LHU��5HI��%XG��L�,QZHVW\FML�±�-��.DQFLGURZVNL�
MD QLH�QDU]XFDP�5DG]LH�VZRMHM�ZROL�F]\�ZROL�SDQL�%XUPLVWU]��3U]HGVWDZLáHP�VXFKH�IDNW\�
]ZL ]DQH�]�W G]LDáN L MHM�Z\FHQ � 'RGDWNRZR�FKFLDáE\P�SRZLHG]LHü��� H QD�XO����0DMD�
PLHOL P\�EXG\QHN��D�JPLQD�QLH�PLDáD� URGNyZ��DE\�JR�RGQRZLü��1DVW SLáD�VSU]HGD � EXG\QHN�
QDE\á�$UNDGLXV]�5\ELFNL��&]\�WR�QLHM�MHVW�QD�G]LH G]LVLHMV]\�FKOXE 1RZHJR�0LDVWD���D�UDF]HM�
XOLF\���0DMD��3RGREQLH�PR H E\ü�UyZQLH L QD�WHM�G]LDáFH��
� =�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\P�RGU]XFLáD�SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��
JáRV\ Ä]D´��.U\VW\QD�:\VRNL VND��%R HQD�' EURZVND��
JáRV\ ZVWU]\PXM FH��6W� =LHOL VNL��
3URMHNW�XFKZDá\�±�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�XFKZDOHQLD�SURJUDPX�ZVSyáSUDF\�*PLQ\�0LHMVNLHM�1RZH�0LDVWR�
/XEDZVNLH�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�RUD]�SRGPLRWDPL��R�NWyU\FK�PRZD�Z�DUW����XVW���
XVWDZ\�]�GQLD����NZLHWQLD������U��R�G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR�L�ZRORQWDULDFLH��
G]LDáDM F\PL�Z�VIHU]H�SR \WNX�SXEOLF]QHJR��QD�URN�������
5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P����5��%RF]HN��SRGM áD�XFKZDá Z
SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��

$G��SNW�����
5DGQ\�±�0��.RS\FL VNL�
Z\GDMH�VL � H QD�SU]HGRVWDWQLHM�VHVML�JáRVRZDOL P\�W SRSUDZN GRW��]PLDQ\�GDW\��
.LHU��5HI��2UJDQL]DF\MQHJR�±�'��6REDV]NLHZLF]�
U]HF]\ZL FLH�QD�SU]HGRVWDWQLHM�VHVML�E\áD�SRGGDQD�SRG�JáRVRZDQLH�WD�VSUDZD�Z�IRUPLH�
REZLHV]F]HQLD��-HGQDN�RND]DáR�VL � H OH \ RQD��Z�JHVWLL�:RMHZRG\��NWyU\�QLH�SRGHMPRZDá�
DGQ\FK�F]\QQR FL� GODWHJR�WDNL�UXFK�]RVWDá�SU]H]�QDV�Z\NRQDQ\��=DOH DáR�QDP�QD�MDN�
QDMV]\EV]\P�VSURVWRZDQLX�RF]\ZLVWHM�RP\áNL��2UJDQ�QDG]RUX�MHGQDN�]D \F]\á�VRELH��DE\�W
VSUDZ UR]SDWU]\ü�SRQRZQLH��DOH�MX Z GURG]H�XFKZDá\��F]\OL�MHVW�WR�SRWZLHUG]HQLH�WHJR�FR�
QDVW SLáR�

3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��5DGD�0LHMVND�MHGQRP\ OQLH�SRGM áD�
XFKZDá Z WHM�VSUDZLH��
8FKZDáD�1U��;;;,,��������±VWDQRZL�=Dá��1U����GR�SURWRNRáX��

$G��SNW�����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�RGF]\WDá�RGSRZLHG %XUPLVWU]D�QD�
ZQLRVHN�UDGQHM�à��5RV]NRZVNLHM�GRW��VWDZNL�SRGDWNX�QD������U��RG�SR]RVWDá\FK�JUXQWyZ��
5DGQ\�±�0��.RSLFL VNL�
QLH�SU]\SRPLQDP�VRELH�� HE\ P\�XFKZDODM F SRGDWNL��QD������U��Z\FKRG]LOL�]�]DáR HQLD�� H
WU]HED�Z\OLF]\ü� UHGQL SU]H]���NZDUWDá\�W\ONR�XVWRVXQNRZDOL P\�VL GR�RVWDWQLFK�MDNLH�
RERZL ]\ZDá\��1DWRPLDVW�]�SLVPD�Z\QLND�� H ]RVWDáD�Z\OLF]RQD� UHGQLD��NWyUD�VWDQRZLáD�MDN�
JG\E\�SRGVWDZ GR�RNUH OHQLD�SRGDWNyZ�QD������U��
�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�RGF]\WDá�RGSRZLHG]L�QD�SR]RVWDáH�
LQWHUSHODFMH��UDGQ\FK�]�GQLD����OXWHJR������U���



��

5DGQ\�±�0��.RSLFL VNL�
F]\�PDP��UR]XPLHü�SRGDWHN�RG�G]LDáDOQR FL�JRVSRGDUF]HM�E\á�UyZQLH XVWDORQ\�Z�RSDUFLX�R�
UHGQL ] RVWDWQLHJR�NZDUWDáX��
%XUPLVWU]�±�/��*UDERZVND�
E\áD�WR�NZRWD�Z\QHJRFMRQRZDQD��SU]H]�UDGQ\FK�G]LDáDF]\�Z�]DNUHVLH��SU]HGVL ELRUF]R FL�L�
]DDNFHSWRZDQD�SU]H]�5DG �
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
Z\FL JQ OL P\� UHGQL � D�Sy QLHM�SRGQLH OL P\�R����QD�URN�ELH F\��
5DGQ\�±�5��%RF]HN�
VNRUR�SUDFRZQLF\��NWyU]\�E\OL�QD�Z\MD]GDFK�GHOHJDF\MQ\FK�Z�+XGH�QLH�RWU]\PDOL�ZJ��
R ZLDGF]HQLD�S��%XUPLVWU]�SROHFH Z\MD]GX�VáX ERZHJR��FR�VWDQRZL�SRGVWDZ GR�GHOHJDFML��
WR ]QDF]\�� H E\OL�WDP�VDPRZROQLH��
%XUPLVWU]�±�/��*UDERZVND��
SLHUZV]D��NWyUD�SRZLQQD�GRVWDü�GHOHJDFM VáX ERZ SRZLQQDP�E\ü�MD��3DQ�SU]HZRGQLF] F\�
WDN GHOHJDFM SRZLQLHQ�PL�Z\VWDZLü�DOER�MD�SRZLQQDP�M SU]HGVWDZLü�GR�]DWZLHUG]HQLD���=�
WDND GHOHJDFM GR�S��SU]HZRGQLF] FHJR�QLH�SRGHV]áDP�L�S��SU]HZRGQLF] F\�WDNLHM�GHOHJDFML�PL�
QLH ZU F]\á��6DP�MDNR�SU]HZRGQLF] F\�SRZLQLHQ�PL�SRZLHG]LHü��DE\P�Z\VWDZLáD�GHOHJDFM
GOD���UDGQ\FK�DOER�Z\VWDZLü�DOER�VDPHPX�Z\VWDZLü�GHOHJDFM GOD���UDGQ\FK��
5DGQ\�±�5��%RF]HN�
MD VL QLH�S\WDP�R�UDGQ\FK��ER�WX�QLH�PD�UHODFML�VWRVXQNX�SUDF\��3\WDP�VL R SUDFRZQLNyZ��
%XUPLVWU]�±�/��*UDERZVND�
RG SUDFRZQLND�PDP�R ZLDGF]HQLH�� H Z�RJyOH�QLH�RF]HNLZDá�GHOHJDFML��%\á�V]F] OLZ\�� H
PyJá Z\MHFKDü�L�]REDF]\ü�:áRFK\�L�MD�WH QLH�RF]HNLZDáDP�GHOHJDFML��1LH�ZLHP�VN G WHQ�
]DSLV�VL Z SURWRNROH�.RPLVML�5HZL]\MQHM�Z]L á��ER�ORVRZDOL FLH�SD VWZR�NWR�PD�MHFKDü�L�F]\�
FHOHP�E\áR�Z]L FLH�GHOHJDFML"�
5DGQD ±à��5RV]NRZVND�
G]LZL VL � H WHQ�WHPDW�]RVWDá�SRUXV]RQ\�QD�VHVML��JG\ RPDZLDOL P\�WR�QD�NRPLVMDFK��&DáD�
5DGD SRGM áD�GHF\]M � DE\�QLH�E\áR� DGQ\FK�Z\MD]GyZ�VáX ERZ\FK�� DGQ\FK�GLHW��D�ND G\�
MHG]LH Z�UDPDFK�ZáDVQ\FK�Z\GDWNyZ��-HG\QLH�PLDVWR��RUJDQL]RZDáR�SRNU\FLH�NRV]WyZ�
SU]HMD]GX��1LH�ZLHP�GODF]HJR�WHQ�WHPDW�GU \ü��'LHW\�QLH�QDOH Dá\�VL DQL�GR�+XGH�DQL�GR�
:áRFK��
.LHU��5HI��%XGRZ��L�,QZHVW��±�-��.DQFLGURZVNL�
� WUXGQR�QD]ZDü�SXVWRVWDQHP�PLHV]NDQLH�Z�3=8�VNRUR�NOXF]H�]RVWDá\�]GDQH�Z�W\P�

W\JRGQLX��



��

� URERW\�Z�]DNUHVLH�áDWDQLD�G]LXU�Z�QDZLHU]FKQL�XOLF�QLH�]RVWDáR�MDN�GRW\FKF]DV�]DNR F]RQH��
7UZDM URERW\�QD�XO��.RUQDWNL��1DUXWRZLF]D�L�F] FL�XO��.ROHMRZHM��

'\U��26L5�±�%��+RUGHMXN�
RUJDQL]XMHP\�JU Z SLáN GOD�G]LHFL��NWyUH�PXV] PLHü�RSLHNXQD��
5DGQ\�±�-DQ�.RSLF]\ VNL�
QLH PyZL R G]LHFLDFK��DOH�R�XGRVW SQLHQLX�WHUHQyZ�GOD�PáRG]LH \ QLH]RUJDQL]RZDQHM��
5R]XPLHP�� H MHVW�SRGSLVDQD�XPRZD�]�RVRE � NWyUD�ZáR \áD�QDNáDG\�L�PD�SUDZR�NRU]\VWDQLD�
] WHUHQyZ��DOH�RERZL ]NL�ZREHF�PLHV]ND FyZ�PDP\��
'\U��26L5�±�%��+RUGHMXN�
QLH PD�UHPRQWX�ERLVND�ERF]QHJR��F]\OL�PR QD�JUDü��
5DGQ\�±�0��.RSLFL VNL�
XZD DP�� H Z�ND G\P�PLHMVFX�SRZLQQR�E\ü�ERLVNRZH�WUHQLQJRZH��D�]�WHJR�FR�SRZLHG]LDáD�
G\UHNWRU�26L5�WR�G]LHFL�PXV] E\ü�SRG�RSLHN OXE�WH EH]�]JRG\�URG]LFyZ�QLH�QDOH \
GRSX FLü�GR�JU\��
'\UHNWRU��*LPQD]MXP�%��5XWNRZVND�±0DUFLQLDN�
RGSRZLHG]LDOQR ü VSDGD�QD�ZáD FLFLHOD�RELHNWX��JG\�FR VL VWDQLH��']LHFL�QLH�SRZLQQ\�JUDü�
EH] ]JRG\�URG]LFyZ��
'\U��6]NRá\�3RGVWDZRZHM�±�(��.LMRUD�
QD WHUHQLH�V]NRá\�RGSRZLDGD�]D�EH]SLHF]H VWZR�G\UHNWRU��-H HOL�RSLHNL�QDG�G]LHüPL�QLH�PD��WR�
ELHU]H�QD�VLHELH�RGSRZLHG]LDOQR ü��MH HOL�FR VL VWDQLH��
5DGQD�±à��5RV]NRZVND�
Z\VW SLHQLH�SU]HGVWDZLFLHONL�ILUP\�%HQH�IDFWXP�E\áR�QLH�QD�PLHMVFX��7DNLH�VSUDZ\�
QLHVPDF]QH�Z\FL JD�VL QD IRUXP�SXEOLF]Q\P�L�FDáHM�5DG\��:�MDNL�VSRVyE�WD�ILUPD�PRJáD�
SRGM ü V]NROHQLH�EH]�XPRZ\��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
UDGQD MHVW�VWURQQLF]D��ER�JG\�S��0D]XUNLHZLF]�Z\VW SRZDáD�WR�E\á\�ZV]HONLH�Z\VW SLHQLD��
-H OL�NWRNROZLHN�]ZUyFL�VL GR�PQLH�]�SUHWHQVMDPL��D�FKRG]L�WXWDM�R�SLHQL G]H��XZD DP� H MHVW�
WR V\WXDFMD�SRZD QD��6\WXDFMD�RZV]HP�MHVW�QLHVPDF]QD��DOH�MH OL�NWRNROZLHN��MX QLH�PyZL �
H WD�SDQL��QLH�RWU]\PDáDE\�WXWDM�PR OLZR FL�]DSUH]HQWRZDQLD�VL � WR�E\ FLH�SD VWZR�SRV G]LOL�
PQLH R�VWURQQLF]R ü� 1LH�PLDáHP�WXWDM� DGQHM�VWURQ\��MH OL�FKRG]L�R�W ILUP � D�WD�VSUDZD�E\áD�
RPDZLDQD�QD�SRVLHG]HQLDFK�NRPLVML�L�GODWHJR�WH WUDNWXM ZV]\VWNLFK�UyZQR�L�ZRODáE\P��DE\�
WH VSUDZ\�E\á\�]DáDWZLDQH�QD�IRUXP��MDZQLH��D�QLH�JG]LH ]D SOHFDPL�F]\�Z�NXOXDUDFK��
�
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=�FD�%XUPLVWU]D�±�-��%ODQN�
VSUDZD�XUHJXORZDQLD�QDOH QR FL�MHVW�Z�WRNX��D�SR�MHM�]DáDWZLHQLX�SRLQIRUPXM 5DG � -HVW��WR�Z�
]DNUHVLH�NRPSHWHQFML�EXUPLVWU]D�L�G\VNXVMD�QDV�WHQ�WHPDW��XZD DP�E\áD�QLHXSUDZQLRQD��
.RU]\VWDM F ]�RNROLF]QR FL��Z�NWyU\FK�WR�V]NROHQLH�VL RGE\ZDáR��PyZLOL P\�R�SRZRG]L��
V\JQDOL]RZDOL P\�WHM�SDQL��1DWRPLDVW�R�SUHIHVMRQDOL]PLH�WHM�ILUP\�QLHFK� ZLDGF]\�IDNW�� H
IDNWXUD�E\áD�Z\VWDZLRQD�]�QXPHUHP����
5DGQ\�±�5��%RF]HN�
MH HOL�GRNRQXMH�VL Z\ERUX�ILUP\��D�WHUD]�SDQ�LURQLF]QLH�PyZL�� H ILUPD�Z\VWDZLD�Z�PLHVL FX�
NZLHWQLX�DOER�PDUFX�R�QXPHUDFML������WR�Z�WDNLP�UD]LH�F]\P�SDQ�VL NLHURZDá�GRNRQXM F
Z\ERUX�WHM�ILUP\��-D�Z�W\P�PRPHQFLH�]DVWDQDZLDP�VL QDG�SDQD�NRPSHWHQFMDPL��5R]XPLHP��
H NRPSHWHQFMH�WHM�ILUP\�V QLHZLHONLH��DOH�SDQ�PLDá��MDNLH SRGVWDZ\�PHU\WRU\F]QH�GR�WHJR��
H ]�OLVW\�Z\EUDá�W � D�QLH�LQQ ILUP �
=�FD %XUPLVWU]D�±�-��%ODQN�
WHPDW\ND�SU]HGVWDZLRQD�Z�RIHUFLH�V]NROHQLRZHM�E\áD�QD�W\OH�LQWHUHVXM FD�L�MDN�JG\E\�
ZVND]\ZDáD�QD�ZDUWR FLRZR ü WHJR�V]NROHQLD�� H SRGM áHP�WDNLH�UR]PRZ\��7R�� H G]L IDNWXUD�
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