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��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� ]PLDQ\� XFKZDá\� QU� ;9,,�������� GRW\F] FHM� XFKZDOHQLD�
EXG HWX�QD�URN�������

�� 3RGM FLH�XFKZDá�Z�VSUDZLH�]DFL JQL FLD�GáXJRWHUPLQRZHJR�NUHG\WX�Z������U��QD���
� D��GRILQDQVRZDQLH�]DGDQLD�LQZHVW\F\MQHJR��S��Q��Ä�=DNXS\�LQZHVW\F\MQH´�±�Ä�0LHQLH��
� NRPXQDOQH´��
� E��GRILQDQVRZDQLH�]DGDQLD�LQZHVW\F\MQHJR�S�Q��Ä%XG\QHN�NRPXQDOQ\���±URG]LQQ\����P�[��
� ��P´��
� F���GRILQDQVRZDQLH�]DGDQLD�LQZHVW\F\MQHJR�S�Q��Ä�%XGRZD��L�PRGHUQL]DFMD�XOLF������
� %URQLHZVNLHJR�L�:\VSLD VNLHJR�RUD]�XOLF�SU]\OHJá\FK´��
� G��GRILQDQVRZDQLH�]DGDQLD�LQZHVW\F\MQHJR�S�Q�´�.DQDOL]DFMD�VDQLWDUQD�Z�OHZREU]H QHM��
� F] FL�1RZHJR�0LDVWD�/XE��±�HWDS�,,´��
� H��GRILQDQVRZDQLH�]DGDQLD�LQZHVW\F\MQHJR�S�Q��Ä5R]EXGRZD�RF]\V]F]DOQL� FLHNyZ�Z��
� 1RZ\P��0LH FLH�/XE�´��
� I��]DGDQLH�S�Q��Ä5HPRQW�NRWáRZQL�Z JORZHM�Z�*LPQD]MXP´��
� J��]DGDQLH�SQ��Ä�5HPRQW�VDOL�JLPQDVW\F]QHM�SU]\�*LPQD]MXP´��
��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� XFKZDOHQLD� :LHOROHWQLHJR� 3ODQX� ,QZHVW\F\MQHJR� *PLQ\�

0LHMVNLHM�1RZH�0LDVWR�/XEDZVNLH���
��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� XFKZDOHQLD� VWUDWHJLL� � VSRáHF]QR� JRVSRGDUF]HJR� UR]ZRMX�

PLDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR���3ODQX�5R]ZRMX�/RNDOQHJR���
��� 3RGM FLH�XFKZDá�Z�]DNUHVX�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�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��7\VL FOHFLD�����
� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��*UXQZDOG]NLHM�����

E� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� ���� L� �� SRá�� SU]\� XO�� 5\QHN� �� GOD� QDMHPFyZ��
VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

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

G� VSU]HGD \ ORNDOX�PLHV]NDOQHJR�QU�����SRá��SU]\�XO��2NyOQHM����GOD�QDMHPF\���
H� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� ������������������������������������� SRá�� SU]\� XO��

3LDVWRZVNLHM����
I� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� GOD� QDMHPFyZ�� VWDQRZL F\FK� ZáDVQR ü *PLQ\�

0LHMVNLHM���
� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��6]NROQHM�����
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� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��&KUREUHJR���
J� VSU]HGD \ Z� WU\ELH� SU]HWDUJRZ\P� ORNDOX�PLHV]NDOQHJR� QU� �� SRáR RQHJR�Z�EXG\QNX�

SU]\�XO��*UXQZDOG]NLHM���D��VWDQRZL FHJR�ZáDVQR ü *PLQ\�0LHMVNLHM���
K� VSU]HGD \ QLHUXFKRPR FL� SRá�� Z� 1RZ\P� 0LH FLH� /XEDZVNLP� SU]\� XO�� *UDERZHM��

VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���
��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�SU]HM FLD�]DGD ] ]DNUHVX�XWU]\PDQLD�JUREyZ�L�FPHQWDU]\��
� ZRMHQQ\FK��QDOH F\FK�GR�ZáD FLZR FL�:RMHZRG\�:DUPL VNR��0D]XUVNLHJR���
��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� XVWDOHQLD� RSáDW� ]D� ZLDGF]HQLD� 3U]HGV]NROD�0LHMVNLHJR� Z�

1RZ\P�0LH FLH�/XEDZVNLP���
��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� ]PLDQ\� UHJXODPLQX� 6WUD \ 0LHMVNLHM� Z� 1RZ\P� 0LH FLH�

/XEDZVNLP���
��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� � RSLQLL� GR� SURMHNWX� XFKZDá\� 5DG\� 3RZLDWX� Z� VSUDZLH�

OLNZLGDFML� 6DPRG]LHOQHJR�3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM�Z�1RZ\P� �0LH FLH�
/XEDZVNLP��

��� 3RGM FLH�XFKZDá�Z�VSUDZLH���
D�� SU]\M FLD�UH]\JQDFML�]�IXQNFML�SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���
E� SRZRáDQLD��SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���

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

$G��SNW����
�
2WZDUFLD� SRVLHG]HQLD� GRNRQDá� 3U]HZRGQLF] F\ 5DG\� 0LHMVNLHM� �� /�� 3UXVDNRZVNL��
VWZLHUG]DM F H MHVW��RGSRZLHGQLH�TXRUXP��DE\�REUDG\�E\á\�SUDZRPRFQH��

�
$G��SNW����

�
3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� �� /�� 3UXVDNRZVNL� � QD� VHNUHWDU]D� REUDG� ]DSURSRQRZDá��
UDGQHJR�5RPDQD�3UXVDNRZVNLHJR��5DGD�0LHMVND��SU]\����JáRVDFK��]D����L���ZVWU]\PXM F\P�
VL �SU]\� ��� UDGQ\FK� ELRU F\FK� XG]LDá� Z� JáRVRZDQLX�� Z\EUDáD� UDGQHJR� 5RPDQD�
3UXVDNRZVNLHJR�QD�VHNUHWDU]D�REUDG��
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$G��SNW����
�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�VWZLHUG]Lá�� L ]JRGQLH�]�SURSR]\FM QD�
ZVSyOQ\FK�NRPLVMDFK�PXVLP\�SU]HJáRVRZDü���SXQNW������3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ\�
UHJXODPLQX�6WUD \ 0LHMVNLHM�Z�1RZ\P�0LH FLH� �NWyU\�PD�XOHF�Z\NUH OHQLX� �RUD]�GRM ü PD�
SXQNW �����3RGM FLH�XFKZDá�Z�VSUDZLH���
D� SU]\M FLD�UH]\JQDFML�]�IXQNFML�SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���
E� SRZRáDQLD��SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���
%XUPLVWU]�±�/LGLD�*UDERZVND�
SRLQIRUPRZDáD�� L QD� ZVSyOQ\FK� NRPLVMDFK� ]áR \áD� ZQLRVHN�� SURSR]\FM ]PLDQ\� VWDWXWX�
6WUD \ 0LHMVNLHM��QLH�X]\VNDáR�WR�DSUREDW\�NRPLVML��DOH�GRNXPHQWHP�SUDZQ\P�MHVW�XFKZDáD��
L EDUG]R�SURV] � HE\�:\VRND�UDGD�XWU]\PDáD�WHQ�SXQNW�Z�SRU] GNX�REUDG��SRQLHZD XFKZDáD�
SRZLQQD�E\ü�SU]HJáRVRZDQD�SU]H]�5DG � PR H QLH�SU]HM ü L�ZQLRVNXMH�R�SR]RVWDZLHQLH��WHJR�
SXQNWX Z�SRU] GNX��
5DGQ\ ±�5RPXDOG�%RF]HN�
]ZUyFLá� VL GR� SDQL� EXUPLVWU]�� Z� VRERW L Z� QLHG]LHO SU]HE\ZDáHP� Z� 3DUW F]\QDFK� ��
]DREVHUZRZDáHP� � H VWUD QLF\� PLHMVF\� SRPLPR�� L SDQL� WZLHUG]L� � H SRGVWDZ SUDZQ
G]LDáDQLD� MHVW� XFKZDáD� 5DG\�0LHMVNLHM� �� D� WDNRZHM� � XFKZDá\� QLH� E\áR� �QDWRPLDVW� VWUD QLF\�
PLHMVF\� SU]HE\ZDOL� WDP� ±� QD� MDNLHM� SRGVWDZLH� SU]HE\ZDOL� L� Z\NRQ\ZDOL� VZRMH� RERZL ]NL�
VáX ERZH�"�
%XUPLVWU]�±�/LGLD�*UDERZVND�
VWUD QLF\� SU]HE\ZDOL� WDP� Z� RSDUFLX� R� SLVPR� �R� SUR E �NWyU VNLHURZDáDP� GR� 6WUD \
0LHMVNLHM�� HE\� Z� GQLDFK� L� JRG]LQDFK� RNUH ORQ\FK� 6WUD 0LHMVND� SRPDJDáD� 26,5� Z� WHQ�
VSRVyE�� 2GF]\WDáD� WUH ü SLVPD� ]� ��� F]HUZFD� ����U�� GR� .RPHQGDQWD� 6WUD \ 0LHMVNLHM� Z�
VSUDZLH� Z\GHOHJRZDQLD� RG� ��� F]HUZFD� ����U�� GZyFK� VWUD QLNyZ� 6WUD \ 0LHMVNLHM� FHOHP�
SDWURORZDQLD� L� SRPRF\� SUDFRZQLNRP� 26,5� Z� 1RZ\P� 0LH FLH� /XEDZVNLP� XWU]\PDQLD�
SRU] GNX� QDNLHURZDQHJR� QD� ]GRE\FLH� GRFKRGX� SU]H]� 26,5�� 6WUD QLF\� RGGHOHJRZDQL� E G
SDWURORZDü�Z�JRG]LQDFK�RG������GR������Z�SL WNL��VRERW\�L�QLHG]LHOH�RUD]�FRG]LHQQ\�SDWURO�RG�
SRQLHG]LDáNX�GR�F]ZDUWNX�RG�����GR������
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
SURSRQXMH�� HE\� ]RVWDZLü� WHQ� SXQNW� � L� ZWHG\� E G]LH� PR OLZR ü ]DGDZDQLD� S\WD �ER�
UR]XPLHP�� H SDQL�EXUPLVWU]�PD�WH DUJXPHQW�� HE\�WDN XFKZDá 5DGD�SU]HJáRVRZDáD���
3RGGDá� SRG� JáRVRZDQLH� �NWR� MHVW� ]D� W\P� �D HE\� � SXQNW� ��� �� 3RGM FLH� XFKZDá\� Z� VSUDZLH�
]PLDQ\�UHJXODPLQX�6WUD \ 0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�E\á�SU]\M W\�GR�SRU] GNX�
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VHVML���3U]\���JáRVDFK�Ä]D´�L���ÄSU]HFLZ�SU]\����UDGQ\FK�ELRU F\FK�XG]LDá�Z�JáRVRZDQLX�UDGQL�
Z\UD]LOL�]JRG 6WZLHUG]DP�� H SNW�����MHVW�Z�SRU] GNX�REUDG���
1DVW SQLH�SRGGDá�SRG�JáRVRZDQLH��NWR�MHVW�]D�ZSURZDG]HQLHP�GR�SRU] GNX�REUDG�SXQNWX������
3RGM FLH�XFKZDá�Z�VSUDZLH���
D� SU]\M FLD�UH]\JQDFML�]�IXQNFML�SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���
E� SRZRáDQLD��SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���
3RGGDá�SRG�JáRVRZDQLH��NWR�MHVW�]D�W\P��D HE\��SXQNW�����3RGM FLH�XFKZDá�Z�VSUDZLH���
D� SU]\M FLD�UH]\JQDFML�]�IXQNFML�SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���
E� SRZRáDQLD��SU]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM���
3U]\����JáRVDFK�Ä]D´�SU]\����UDGQ\FK�ELRU F\FK�XG]LDá�Z�JáRVRZDQLX�UDGQL�Z\UD]LOL�]JRG QD�
ZSURZDG]HQLH�GR�SRU] GNX�REUDG�VHVML��
6WZLHUG]DP�� H SNW�����MHVW�Z�SRU] GNX�REUDG���
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��RGF]\WDá�SRU] GHN�REUDG���
5DGQL QLH�ZQLH OL�XZDJ�GR�SRU] GNX�REUDG��
�

$G� SNW�����
�
3URWRNyá� � ]� ;;�WHM� L� ;;,�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 � 3URWRNRá\�]�;;���WHM�L�;;,���HM�VHVML�5DG\�0LHMVNLHM�]RVWDá\�SU]H]�
5DG 0LHMVN SU]\M WH�MHGQRP\ OQLH��
�

$G� SNW����L���
�
: ]DS\WDQLDFK�L�ZROQ\FK�ZQLRVNDFK�JáRV�]DELHUDOL�Z�VSUDZLH���
5DGQ\�±�5\V]DUG�.U]HPLHQLHZVNL�
RGF]\WDá� SLVPR� RG� PLHV]ND FyZ� XO�� 3LDVWRZVNLHM� Z� VSUDZLH� EXGRZ\� JDUD \ SU]\� XO��
3LDVWRZVNLHM�
.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
SRLQIRUPRZDá��L Z ]ZL ]NX�]�]DLQWHUHVRZDQLHP�PLHV]ND FyZ�QD�SRF] WNX�URNX�]ELHUDOL P\�
ZQLRVNL� RG� RVyE� ]DLQWHUHVRZDQ\FK� �,QIRUPDFMH� R� PR OLZR FL� VNáDGDQLD� WDNLFK� ZQLRVNyZ�
]RVWDá\�UR]ZLHV]RQH�Z�NODWNDFK�VFKRGRZ\FK��:�RGSRZLHG]L�QD�WH�ZQLRVNL�RWU]\PDOL P\����
]JáRV]HQLD��1D�ZV]\VWNLH�WH�]JáRV]HQLD�SUyERZDOL P\�]QDOH ü MDNL WHUHQ��:�]ZL ]NX�]�W\P���
H XO��3LDVWRZVND�OH \ Z�RNROLF\�XM ü ZRG\�L�]ORNDOL]RZDQLH�JDUD \ QDSU]HFLZNR�EXG\QNyZ���
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FR� Z\GDZDáRE\� VL Z SLHUZV]HM� NROHMQR FL� �� H WHUHQ� E\áE\� QDMEDUG]LHM� PR OLZ\� GR�
]DJRVSRGDURZDQLD� RND]DáR� VL QLHPR OLZ\P�� 3RGM áHP� UR]PRZ\� ]� G\UHNWRUHP� ILUP\�
.RPEXG��NWyUD� WR� ILUPD�X]\VNDáD�Z� WHM�FKZLOL�GHF\]M R ZDUXQNDFK�]DEXGRZ\�QD�UHDOL]DFM
EXG\QNX� ZLHORURG]LQQHJR� L� G\UHNWRU� ILUP\� PD� SU]\JRWRZDQ\� Z� WHM� FKZLOL� SURMHNW�
]DJRVSRGDURZDQLD�]�NRQFHSFM ORNDOL]DFML����JDUD \��=� WHJR�FR�ZLHP� WR� VNRQWDNWRZDá� VL ]
PLHV]ND FDPL� L� PD� SRWZLHUG]RQ\FK� ��� FK WQ\FK� RVyE� �� NWyUH� FKF ZVSyáSUDFRZDü� ]�
.RPEXGHP�RGQR QLH�EXGRZ\�JDUD \��.RPEXG�]DMPXMH�VL UHDOL]DFM NRPSOHNVRZR�L�E G]LH�
VSU]HGDZDá�JDUD H ZUD]�]�JUXQWHP�
5DGQ\ ±�5RPXDOG�%RF]HN�
]ZUyFLá� VL ] ]DS\WDQLHP� GR� SDQL� EXUPLVWU]� MDNLPL� ]DVDGDPL� NLHURZDá� VL 26,5�Z� VSUDZLH�
RGVSU]HGD \ GU]HZD� SR]RVWDáHJR� SR� ZLDWURáRPDFK� Z� 3DUW F]\QDFK�� ER� ]� WHJR� FR� ZLH ü
JPLQQD�QLHVLH�WR�WH�]DVDG\�E\á\�PDáR�F]\WHOQH��PDáR�SUHF\]\MQH��QD�]DVDG]LH�NWR NRJR�]QD�
%XUPLVWU]�±�/LGLD�*UDERZVND�
QD W\OH�QD�LOH�MHVWHP�]RULHQWRZDQD�WR�GU]HZRVWDQ�VWDQRZL�ZáDVQR ü /DVyZ�3D VWZRZ\FK��
L /DV\� 3D VWZRZH� WR� VSU]HGDZDá\� �� WR� QLH� MHVW� QDV]H� GUHZQR� �ER�P\ P\� WHJR� R URGND� QLH�
NXSLOL �SáDFLOL P\�]D�Z\FLQN �D�/DV\�]DELHUDá\�GUHZQR���E\áR�WR�QD�WDNLHM�]DVDG]LH�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�
UR]XPLHP�� H 26,5�QLH�VSU]HGDZDá�GU]HZD��ER�QLH�MHVW�ZáD FLFLHOHP�
%XUPLVWU]�±�/LGLD�*UDERZVND�
QLH� ER�QLH�MHVW�ZáD FLFLHOHP�GUHZQD�
5DGQ\ ±�5RPXDOG�%RF]HN�
]ZUyFLá� VL GR� SDQL� EXUPLVWU]�� F]\� MHVW� FR MHM� ZLDGRPR� H NWyU\ ] SUDFRZQLNyZ� 26,5�
VSU]HGDZDá�GU]HZR�L�X]\VNDá�NRU]\ FL�]�WHJR�W\WXáX�
%XUPLVWU]�±�/LGLD�*UDERZVND�
QLF QLH�ZLHP�QD�WHQ�WHPDW�
5DGQ\�±�5RPDQ�3UXVDNRZVNL�
]ZUyFLá VL GR� SDQL� EXUPLVWU]� L� NLHURZQLND� UHIHUDWX� EXGRZQLFWZD� ]� S\WDQLHP� ]ZL ]DQ\P� ]��
*PLQQ\P� )XQGXV]HP� 2FKURQ\� URGRZLVND� �� Vá\V]DáHP� H V VLHGQLH� JPLQ\� SRGHMPXM
XFKZDá\�]ZL ]DQH�]�LQVWDODFM GDFKyZ�SRNU\W\FK�HWHUQLWHP�Z�IRUPLH�UHNRPSHQVDW\��R�NWyUH�
PRJ VL XELHJDü�PLHV]ND F\��NWyU]\�Z\PLHQL WHQ�GDFK�L�JG\E\�E\áD�WDND�XFKZDáD�X�QDV�WR�
E\� Z� SHZLHQ� VSRVyE� UHNRPSHQVRZDáD�� -H OL� RNUHV� SU]HM FLRZ\�PLQLH� WR� OXG]LH� E G SáDFLü�
NDU\�]D�]DQLHF]\V]F]DQLH� URGRZLVND�
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%XUPLVWU]�±�/LGLD�*UDERZVND�
P\�RSUDFRZXMHP\�3URJUDP�2FKURQ\� URGRZLVND� L� SU]\�QLP�PR HP\� WR� ]DSLVDü� ��3URJUDP�
2FKURQ\� URGRZLVND� MHVW� RSUDFRZ\ZDQ\� GOD� �� JPLQ� �� SRGSLVDOL P\� SRUR]XPLHQLH� ]�
.XU] WQLNLHP� �� 3URJUDP� MHVW� QD� XNR F]HQLX� L� QD� QDVW SQHM� VHVML� E G]LHP\� PyZLü� R�
]DJDGQLHQLDFK�]�RFKURQ\� URGRZLVND�L�]RVWDZP\�WHQ�WHPDW�GR�QDVW SQHM�VHVML��ER�SLHQL G]H���
NWyUH�V Z EXG HFLH��NWyUH�V ] WHJR�IXQGXV]X�*PLQQHJR�WR�V QLHZLHONLH�SLHQL G]H�L�RQH�V
SU]H]QDF]RQH� QD� LQZHVW\FMH� �� ZROQ\FK� IXQGXV]\� QLH� PDP\�� :� SURJUDPLH� �NWyU\� MHVW�
RSUDFRZ\ZDQ\� E G]LH� QD� SHZQR� QD� WHQ� WHPDW� PRZD� L� MH OL� E G]LHP\� FKFLHOL� WDN� WR�
RUJDQL]RZDü�MDN�Z�V VLHGQLFK�JPLQDFK��D�ZLG]LDáDP�DUW\NXá�]�,áDZ\��� H Z\SáDFDM ]D�ND G\�
GDFK RNRáR� ����]á�� ZáD FLFLHORZL� Z� ]DOH QR FL� RG� SRZLHU]FKQL� WDNLHJR� RGV]NRGRZDQLD� L�
]DFK FLü�� HE\�WHQ�GDFK�]H�V]NRGOLZHJR�]DPLHQLü�QD�SRNU\FLH�QLHV]NRGOLZH�L�WDN�UDGQL�,áDZ\�
SRGM OL�WDN XFKZDá �DOH�P\�PXVLP\�GR�WHJR�GRMU]Hü�L�M SR�SURVWX�XFKZDOLü�
5DGQ\�±�5RPDQ�3UXVDNRZVNL�
]ZUyFLá VL GR� G\UHNWRUD� 0LHMVNLHJR� =DNáDGX� .RPXQDOQHJR� R� SU]\EOL HQLH� SUREOHPX�
]ZL ]DQHJR�]�ZRG SLWQ GOD�OXGQR FL���VSUDZ\�FL QLHQLD�ZRG\�QD�WHUHQLH�PLDVWD�
'\UHNWRU�0=.��0DUHN�7XFKDOVNL�
Z WHM� FKZLOL�PDP\� VWDFM X]GDWQLDQLD�ZRG\� MHGQ � MHGQRSR]LRPRZ SU]\� XO��:RGQHM� RUD]�
ZVSRPDJDM F SU]\� XO�� *UXQZDOG]NLHM�� 1D� G]LH G]LVLHMV]\� QLH� PR HP\� GDü� SU]\� Z\M FLX�
ZL FHM�QL � DWPRVIHU� �D�Z�]ZL ]NX�]�W\P�� H XNV]WDáWRZDQLH�WHUHQX�MHVW� MDNLH�MHVW� ��ND G\�]�
QDV ZLH� �FL QLHQLH� WR� VL UR]NáDGD�Z� Uy Q\FK�PLHMVFDFK� �F]\OL�Z� ND G\P�PLHMVFX� MHVW� LQQH�
FL QLHQLH� QS��SU]\�XO��1DUXWRZLF]D��JG]LH�QDMZL NV]H�V SUREOHP\�WR�FL QLHQLH�ZRG\�Z\QRVL�
RG ��GR�����DWPRVIHU\�±�WR�MHVW�EDGDQLH�QD�G]LH G]LVLHMV]\��8VWDZRGDZFD�PR QD�SRZLHG]LHü�
PyZL�QDP�� H P\�MDNR�GRVWDUF]\FLHOH�ZRG\�SRZLQQL P\�]DJZDUDQWRZDü�FL QLHQLH�QD�GDQ\FK�
RELHNWDFK�RG���GR���DWPRVIHU���WDN H � H QD�G]LH G]LVLHMV]\�PLH FLP\�VL ] W\P��-H OL�FKRG]L�R�
SRSUDZLHQLH�FL QLHQLD�QD�WHUHQLH�1RZHJR�0LDVWD�/XEDZVNLHJR�]PLHQL�VL WR�]�FKZLO SRGM FLD�
XFKZDá\� RGQR QLH� EXGRZ\� QRZHM� K\GURIRUQL� SU]\� XO�� 0DNXV]\ VNLHJR� �3LDVWRZVNLHM� ��
:yZF]DV�WR�E G]LH�GZXSR]LRPRZD�L�WR�FL QLHQLH�VL QD�SHZQR�]PLHQL���
5DGQ\�±�5RPDQ�3UXVDNRZVNL�
G\UHNWRU� RGU]XFD� ]DU]XW�� H Z� Z\QLNX� EDUG]R� QLVNLHJR� FL QLHQLD� PR H GRM ü GR�
UR]V]F]HOQLHQLD��
'\UHNWRU�0=.��0DUHN�7XFKDOVNL�
QD G]LH G]LVLHMV]\� PRJOLE\ P\� ]ZL NV]\ü� SRZ\ HM� � �� DWPRVIHU� MHGQDN H PRJáRE\� WR�
VSRZRGRZDü�UR]V]F]HOQLHQLH��QLH�PR HP\�GR�WHJR�GRSX FLü�
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5DGQ\�±�-DQ�.RSLF]\ VNL�
VWZLHUG]Lá��L MHVWH P\�Z�;;,�ZLHNX�L�MH HOL�OXG]LH�QD�XO��1DUXWRZLF]D�Z�JyUQ\FK�RGFLQNDFK�
QLH PDM ZRG\� �XVWDZLDM VRELH� ZLDGHUND� �LG Z SROH� �L� JG\� ZUDFDM L GRSLHUR� MHVW� SHáQH�
ZLDGHUNR�WR�Z\EDF]FLH��DOH�WR�MX FK\ED�QLH�WD�SRUD�L�MH OL�QLH�PD�LQQHM�UDG\���QLH�PD�FL QLHQLD�
WR ZWHG\�PR H SRGá F]\ü� VL Z UXURFL J PDU] FLFNL� �� %\áR� WDP� NLHG\ WDNLH� SRGá F]HQLH� ��
OXG]LH PLHOL�ZRG � 8ZD DP� � H SRG� W\P�N WHP� QDOH \ UR]SDWU\ZDü� VSUDZ � HE\� OXG]LRP�
SRPyF�
.LHURZQLN�5HIHUDWX�GV�� URGNyZ�XQLMQ\FK���-DQ�.DQFLGURZVNL�
Z SODQLH�EXG HWX�QD�G]LH G]LVLHMV]\�MHVW�SURSR]\FMD��������]á��QD�GRNXPHQWDFM ]ZL ]DQ ]H�
VWDFM X]GDWQLDQLD�ZRG\��RSUDFRZDQLH�NRQFHSFML�VWDFML�X]GDWQLDQLD�ZRG\�
5DGQ\�±�+HQU\N�.XSQLHZVNL�
F]\�QD�G]LH G]LVLHMV]\�MHVW�SDQL�SU]\JRWRZDQD�QD�RGSRZLHG RGQR QLH�NLHURZQLND�RELHNWyZ���
QD S\WDQLH� NWyUH� ]DGDáHP� QD� SRSU]HGQLHM� VHVML� �� MDN GHF\]M SDQL� EXUPLVWU]� SRGHMPLH� SR�
Z\URNX�VND]XM F\P�SDQD�NLHURZQLND�RELHNWyZ�26,5�"�
%XUPLVWU]�±�/LGLD�*UDERZVND�
]ZUyFLáDP� VL GR� 6 GX� 5HMRQRZHJR� ]� SUR E R X]\VNDQLH� SHáQ\FK� LQIRUPDFML� L� GR� GQLD�
G]LVLHMV]HJR�QLH�PDP�RGSRZLHG]L��'QLD���F]HUZFD�����U���VHVMD�E\áD����PDMD�EU����]ZUyFLáDP�
VL ] SLVPHP�GR�6 GX�R�SRGDQLH�]�Z\URNX�V GRZHJR�QDVW SXM F\FK�GDQ\FK���
� ]�MDNLHM�XVWDZ\�NDUDQ\�E\á�S��0LURVáDZ�8UEDQRZVNL�NLHURZQLN�KDOL�VSRUWRZHM�26,5�Z����
� 1RZ\P�0LH FLH�/XEDZVNLP�"��
� MDN NDU RWU]\PDá�]D�Z\NURF]HQLH�]�����U��"��
� F]\�UR]VWU]\JQLHFLH�VSUDZ\�SU]H]�6 G RNUH OD�]DND]�]DMPRZDQHJR�SU]H]�QLHJR�GRW\FKF]DV��
� VWDQRZLVND�"�
� F]\�MD�MDNR�EXUPLVWU]�SRZLQQDP�SRGM ü GRGDWNRZH�VDQNFMH�Z\QLNDM FH�]�NRGHNVX�SUDF\�"�
2GF]\WDáD�WUH ü SLVPD�]���F]HUZFD�����U��
1D WH�S\WDQLD�MHV]F]H�QLH�GRVWDáDP�RGSRZLHG]L���
5DGQ\ ±�+HQU\N�.XSQLHZVNL�
F]\�GRV]áR�GR�UR]PyZ�]�SD VWZHP�0D]XUNLHZLF]�"�
%XUPLVWU]�±�/LGLD�*UDERZVND�
MHVWH P\�WHOHIRQLF]QLH�XPyZLHQLH�QD�MXWUR�QD�JRG]������L�FKFHP\�QHJRFMRZDü�]DSáDW WHM�SDQL�
Z RSDUFLX� R� XPRZ �NWyU PDP\� ]DZDUW SU]HG� ODW\� ]� WDPW\P�=DU] GHP��&KFHP\� VSUDZ
UR]SDWU]\ü� NRPSOHNVRZR� SRQLHZD EDGDOL P\� G]LVLDM� VSUDZ ] S�� LQ \QLHUHP� L�&L� SD VWZR�
RWU]\PDOL�Z� W\P� VDP\P�F]DVLH� ]LHPL Z G]LHU DZ L E\áD� WR� SHZQHJR� URG]DMX� QD� WHQ� F]DV�
UHNRPSHQVDWD� ]D� WR� �� H E\áD� EXGRZDQD� VWDFMD� (U\� WDP�� WDN H Z� W\P� VDP\P� F]DVLH� E\áD�
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G]LHU DZD�JUXQWX����ODWD�WHPX�SU]\�XO��.DPLRQNL��&KFHP\�Z�UR]PRZDFK�GRM ü GR�XVWDOH � ER�
PQLH ZWHG\�QLH�E\áR��DOH�E\á�SDQ�5DIDá��MDN�E\áR�]�W G]LHU DZ �SR�SURVWX�QHJRFMRZDü�WDN���
HE\�L�MHGQD�L�GUXJD�VWURQD�E\áD�]DGRZRORQD�
.LHURZQLN 5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
Z QDZL ]DQLX�GR�VSUDZ�UROQ\FK��]DS\WDQLD�UDGQHM�àXFML�5RV]NRZVNLHM�RGQR QLH�ZVSDUFLD�GOD�
JRVSRGDUVWZ� IXQNFMRQXM F\FK� QD� REV]DUDFK� ZLHMVNLFK� R� QLHNRU]\VWQ\FK� ZDUXQNDFK�
JRVSRGDURZDQLD� �R� F]\P� E\áD� PRZD� QD� ZVSyOQ\FK� NRPLVMDFK� GRZLHG]LDáHP� VL RG� SDQD�
:RMFLHFKD�'HUHV]HZVNLHJR�NLHURZQLND�7HUHQRZHJR�2GG]LDáX�$JHQFML�5HVWUXNWXU\]DFML��
L 0RGHUQL]DFML�5ROQLFWZD�Z�1RZ\P�0LH FLH�/XEDZVNLP�MDN�Z\JO GDá\� VSUDZ\�]ZL ]DQH�]�
W\P�WHPDWHP��:�ODWDFK�����������0LQLVWHUVWZR�ZáD FLZH�GV��5ROQLFWZD�XUXFKRPLáR�SURJUDP�
ZVSDUFLD� GOD� JRVSRGDUVWZ� IXQNFMRQXM F\FK� QD� REV]DUDFK� ZLHMVNLFK� R� QLHNRU]\VWQ\FK�
ZDUXQNDFK�JRVSRGDURZDQLD��5HDOL]DFM SURJUDPX�]DM á VL ,QVW\WXW�8SUDZ�L�1DZR HQLD�*OHE�
Z 3XáDZDFK� �� NWyU\� E\á� DXWRUHP� PDS\� REV]DUyZ� R� QLHNRU]\VWQ\FK� ZDUXQNDFK�
JRVSRGDURZDQLD�� 0DSD� ]RVWDáD� VSRU] G]RQD� QD� SRGVWDZLH� ZVND QLND� ZDORU\]DFML� UROQLF]HM�
SU]HVWU]HQL�SURGXNF\MQHM��1D�HWDSLH�WZRU]HQLD�L�X]JRGQLH W\FK�SODQyZ�ZyMWRZLH�JPLQ��NWyUH�
QLH ]DNZDOLILNRZDá\� VL GR� SURJUDPX� PRJOL� VNáDGDü� ZQLRVNL� R� HZHQWXDOQH� Zá F]HQLH� GR�
SURJUDPX�REU EyZ�R�QDMEDUG]LHM�QLHNRU]\VWQ\FK�ZDUXQNDFK�SURZDG]HQLD�XSUDZ���=�XZDJL�QD�
NRQLHF]QR ü VSyMQR FL� SURJUDPX� ]� Z\W\F]Q\PL� QDURGRZHJR� SODQX� UR]ZRMX� �NWyU\� ]DNáDGDá�
XWZRU]HQLH� REV]DUyZ� W\ONR� QD� WHUHQDFK� ZLHMVNLFK� ZV]\VWNLH� PLDVWD� ]RVWDá\� ]� SURJUDPX�
Z\á F]RQH� �� 'ODWHJR� WH DQL� QLH� GRVWDOL P\� LQIRUPDFML� MDNR� JPLQD� R� SRGM W\FK� WHJR� W\SX�
G]LDáD � NWyUH� E\� XPR OLZLá\� UROQLNRP�RWU]\P\ZDQLH�Z\ V]\FK� GRWDFML� ]� WHJR�Z]JO GX� � H
MHVWH P\�PLDVWHP��MHVWH P\�Z\á F]HQL�]�SURJUDPX�Z�RJyOH��
5DGQ\�±�-HU]\�.RSLF]\ VNL�
RGF]\WDá� SLVPR� GR� .RPLVML� 3RU] GNX� 3XEOLF]QHJR� SU]\� 5DG]LH� 0LHMVNLHM� ]H� 6]NRá\�
3RGVWDZRZHM� Z� 1RZ\P� 0LH FLH� /XEDZVNLP� ]� SUR E R GRILQDQVRZDQLH� V]NROHQLD� GOD�
XF]QLyZ�QD�WHPDW�Ä%H]SLHF]H VWZD�]DFKRZD Z NRQWDNWDFK�]�SVHP´�L�SURV] R NZRW ����]á��
-D�]DSR]QDáHP�F]áRQNyZ�PRMHM�NRPLVML�]�W\P�SLVPHP�L�GRV]OL P\�GR�ZQLRVNX�� H PDP\�QD�
QDV]\P�WHUHQLH�Z�3ROLFML�Z\V]NRORQ\FK�OXG]L��SU]HZRGQLNyZ�SVyZ��NWyU]\�SU]HSURZDG]LOL�E\�
WDNLH V]NROHQLH� ��PR H E\�Z\VáDü�SLVPR�GR�.RPHQGDQWD�3ROLFML� R�SU]HSURZDG]HQLH� WDNLHJR�
V]NROHQLD�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�
]ZUyFLá�VL GR�.RPHQGDQWD�3ROLFML�F]\�E\áDE\�WDND�PR OLZR ü



��

.RPHQGDQW�3ROLFML�±�:RMFLHFK�6REF]DN�
P\� QD� ELH FR� SURZDG]LP\� WDNLH� V]NROHQLD� ZH� ZV]\VWNLFK� SODFyZNDFK� FR� QDV� SRSURV]
EH]SáDWQLH�L�MH OL�E G]LH�WDND�SRWU]HED�WR�SU]HSURZDG]LP\�Z�6]NROH�3RGVWDZRZHM��SLHQL G]H�
WR MHVW� MDNLH QLHSRUR]XPLHQLH��6WZLHUG]Lá� �L QLH�ZLH�GODF]HJR�SLVPR�VNLHURZDQR�GR�UDG\� �D�
QLH GR�QDV��
�

$G��SNW����
�
:SURZDG]HQLD� GR� WHPDWX� GRNRQDáD� 6NDUEQLN� 0LHMVNL� ±� 0DULD�:UyEOHZVND� LQIRUPXM F �L
SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�QU�;9,,��������GRW\F] FHM�XFKZDOHQLD�EXG HWX�
QD URN� ����� E\á� SU]HGPLRWHP� REUDG� SUDF\�.RPLVML�%XG HWX� �)LQDQVyZ� L� 3ODQRZDQLD�5DG\�
0LHMVNLHM�RUD]�E\á�RPDZLDQ\�QD�NRPLVMDFK�ZVSyOQ\FK�5DG\�0LHMVNLHM���3RLQIRUPRZDáD��L SR�
VWURQLH GRFKRGyZ�EXG HW�PLDVWD� QD� URN� ����� ]ZL NV]D� VL R NZRW ������]á��Z�G]LDOH� ����
*RVSRGDUND�JUXQWDPL�L�QLHUXFKRPR FLDPL�L�SR�WHM�]PLDQLH�SODQ�EXG HWX�SR�VWURQLH�GRFKRGyZ�
Z\QLHVLH�����������]á�� URGNL�SRFKRG] FH� ]H� ]ZL NV]HQLD�GRFKRGyZ�SU]H]QDF]RQH�E G QD�
VILQDQVRZDQLH� Z\GDWNyZ� �� ������]á�� QD� ZVSyáILQDQVRZDQLH� ]DGD ZVSyOQ\FK� ]� JPLQ
.XU] WQLN� GRW\F] F\FK� RSUDFRZDQLD� GRNXPHQWDFML� WHFKQLF]QHM� QD� PRGHUQL]DFM ZVSyOQHJR�
VNáDGRZLVND RGSDGyZ�NRPXQDOQ\FK�Z�/LSRZFX�RUD]�������]á��QD�RSUDFRZDQLH�GRNXPHQWDFML�
WHFKQLF]QHM� ÄVWDFMD� X]GDWQLDQLD� ZRG\´� 3RQDGWR� GRNRQXMH� VL SU]HQLHVLH SRPL G]\�
SDUDJUDIDPL� Z� UR]G]LDOH� 3U]HFLZG]LDáDQLH� DONRKROL]PRZL� Z� ]ZL ]NX� ]� ]DGDQLHP�
LQZHVW\F\MQ\P�� EXGRZD� SODFX� ]DEDZ� GOD� G]LHFL�� 5yZQLH ]RVWDá� XZ]JO GQLRQ\� ZQLRVHN�
*LPQD]MXP��JG]LH�GRNRQXMH�VL GUREQ\FK�SU]HQLHVLH SRPL G]\�SDUDJUDIDPL�QLH�SRZRGXM F
]ZL NV]HQLD� EXG HWX� �� :� Z\QLNX� W\FK� ]PLDQ� QLH� Z]UR QLH� GHILF\W� EXG HWRZ\� L� UyGáR�
ILQDQVRZDQLD�SR]RVWDMH�EH]�]PLDQ��
5DGQ\�±�0LURVáDZ�.RS\FL VNL�
]DS\WDá�MDNLH�E G]LH�]DGáX HQLH�QD�NRQLHF�URNX������"�
6NDUEQLN�0LHMVNL�±�0DULD�:UyEOHZVND�
WDNLH� MDN� UDGQL�XFKZDOLOL�QD�SRF] WNX� URNX� �Z�Z\QLNX� WHM�XFKZDá\�]DGáX HQLH�SR]RVWDMH�EH]�
]PLDQ�
5DGQ\�±�5RPDQ�3UXVDNRZVNL�
Z ]Dá F]QLNX�QU�����=PLDQ\�Z�SODQLH�Z\GDWNyZ��G]LDá�����UR]G]LDá��������������=DNXS�XVáXJ�
SR]RVWDá\FK��NZRWD�������]á��±�FR�VL NU\MH�Z�W\P��"�
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6NDUEQLN�0LHMVNL�±�0DULD�:UyEOHZVND�
FDá\� G]LDá� GRW\F]\� *LPQD]MXP�� 'RW\F]\� WR� QS�� Uy Q\FK� RSáDW� ]D� WHOHIRQ\�� SUDF� ]OHFRQ\FK�
QLH]ZL ]DQ\FK�]�UHPRQWDPL��3ODQ�E\á�������]á���G\UHNWRU�]DSURSRQRZDáD�]PQLHMV]\ü�WHQ�SODQ�
R ����]á��L�SR�]PLDQLH�Z�W\P�SDUDJUDILH�E G]LH ������]á���&Dá\�G]LDá�����*LPQD]MXP�L�V WDP�
� SDUDJUDI\� L� UD]HP� V ]PLDQ\� �� ]ZL NV]HQLH� Z\GDWNyZ� �����]á�� L� ]PQLHMV]HQLH� WH
�����]á��F]\OL�RJyOQ\�SODQ�QLH�SRZRGXMH�]ZL NV]HQLD� URGNyZ��W\ONR�SU]HVXQL FLD�SRPL G]\�
SDUDJUDIDPL�]�SU]H]QDF]HQLHP�QD�SRGUy H VáX ERZH�NUDMRZH�GHOHJDFMH�
5DGQ\�±�5RPDQ�3UXVDNRZVNL�
NLHG\��������]á��RG�+HLED�E G]LH�VILQDOL]RZDQH�"�
6NDUEQLN�0LHMVNL�±�0DULD�:UyEOHZVND�
QD NRQFLH�PDP\�WH����W\V�]á����QD�NRPLVMDFK�5DG\�0LHMVNLHM�E\áD�PRZD�� H ]�W\FK����W\V�]á��
MHVW P�LQQ�� ]DDQJD RZDQH� ������]á�� SR� WR� � HE\� VILQDOL]RZDü� ]DGDQLH� LQZHVW\F\MQH� ±�
GRNXPHQWDFM QD� VWDFMH� X]GDWQLDQLD� ZRG\� RUD]� QD� GRNXPHQWDFM QD� VNáDGRZLVNR� RGSDGyZ�
NRPXQDOQ\FK�Z�/LSRZFX����
� =� 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´�L���ZVWU]\PXM F\FK�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

�
$G��SNW����

�
:SURZDG]HQLD�GR�WHPDWX�GRNRQDáD�6NDUEQLN�0DULD�:UyEOHZVND�LQIRUPXM F��L NUHG\W�

QD ]UyZQRZD HQLH� EXG HWX� E\á� XFKZDORQ\� SU]\� � XFKZDOH� EXG HWRZHM� L� WHUD]� WH� XFKZDá\� R�
]DFL JQL FLX� NUHG\WX� V SRWU]HEQH� GR� Z\NRQ\ZDQLD� SU]H]� EXUPLVWU]D� �JG\ PXVL� Z\NRQDü�
XFKZDá EXG HWRZ L Z� ]ZL ]NX� ]� W\P�SRWU]HEQH� MHVW� XSRZD QLHQLH� GOD� EDQNX�� D HE\�PyF�
SRGSLVDü�XPRZ\�NUHG\WRZH�L�UR]SRF] ü SURFHGXU SU]HWDUJRZ � 3RGM FLH�W\FK�XFKZDá�SU]H]�
UDGQ\FK�QLH�MHVW�UyZQR]QDF]QH�� H SDQL�EXUPLVWU]�]DFL JQLH�NUHG\W��SR�SURVWX�SRG�SRWU]HE\���
SR DQDOL]LH�EXG HWX�L�E\ü�PR H ]DMG ]PLDQ\��SR�SURVWX�PDM E\ü�SRGM WH�SR�WR��� HE\�PLHü�
XSRZD QLHQLH� �� HE\� Z� RGSRZLHGQLP� F]DVLH� PyF� ]UHDOL]RZDü� EXG HW� L� SRGM ü SURFHGXU\�
SU]HWDUJRZH��
D� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX��SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\��Z�VSUDZLH�]DFL JQL FLD��GáXJRWHUPLQRZHJR�NUHG\WX�Z������U���



��

5DGD�0LHMVND� SU]\� �� JáRVDFK� Ä]D´�� �� SU]HFLZQ\FK� L� ��ZVWU]\PXM F\FK� SRGM áD� XFKZDá Z
SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
E� 3URMHNW� XFKZDá\� Z� VSUDZLH� ]DFL JQL FLD� � GáXJRWHUPLQRZHJR� NUHG\WX� Z� ����� U�� SR�
RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��
5DGD 0LHMVND� SU]\� �� JáRVDFK� Ä]D´� �� �� SU]HFLZ� L� ��ZVWU]\PXM F\FK� QLH� SRGM áD� XFKZDá\�Z�
SRZ\ V]HM�VSUDZLH��
F� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX��SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\��Z�VSUDZLH�]DFL JQL FLD��GáXJRWHUPLQRZHJR�NUHG\WX�Z������U���
5DGD�0LHMVND� SU]\� �� JáRVDFK� Ä]D´�� �� SU]HFLZQ\FK� L� ��ZVWU]\PXM F\FK� SRGM áD� XFKZDá Z
SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
G� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX��SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\��Z�VSUDZLH�]DFL JQL FLD��GáXJRWHUPLQRZHJR�NUHG\WX�Z������U���
5DGD� 0LHMVND� SU]\� ��� JáRVDFK� Ä]D´� L� �� ZVWU]\PXM F\FK� SRGM áD� XFKZDá Z SRZ\ V]HM�
VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
H� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX��SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\��Z�VSUDZLH�]DFL JQL FLD��GáXJRWHUPLQRZHJR�NUHG\WX�Z������U���
5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���SU]HFLZ��SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
I� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX� �SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\��Z�VSUDZLH�]DFL JQL FLD��GáXJRWHUPLQRZHJR�NUHG\WX�Z������U���
5DGD� 0LHMVND� SU]\� �� JáRVDFK� Ä]D´�� �SU]HFLZQ\P� L� �� ZVWU]\PXM F\FK� SRGM áD� XFKZDá Z
SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
J� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX��SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\��Z�VSUDZLH�]DFL JQL FLD��GáXJRWHUPLQRZHJR�NUHG\WX�Z������U���
5DGD�0LHMVND� SU]\� �� JáRVDFK� Ä]D´�� �� SU]HFLZQ\FK� L� �� ZVWU]\PXM F\P� SRGM áD� XFKZDá Z
SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
�



��

$G��SNW����
�

:SURZDG]HQLD� GR� WHPDWX� GRNRQDá� NLHURZQLN� UHIHUDWX� GR� VSUDZ� URGNyZ� XQLMQ\FK� ±�
-DQ .DQFLGURZVNL� LQIRUPXM F �L :LHOROHWQL�3ODQ� ,QZHVW\F\MQ\� WR�SURFHV�GHF\]\MQ\�Z\ERUX�
ZD Q\FK� LQZHVW\FML� Z� GáX V]\P� KRU\]RQFLH� F]DVX� �� WDNLFK� DE\� VXPD� NRU]\ FL� �ILQDQVRZH��
VSRáHF]QH�� HNRORJLF]QH�� LQQH�� RVL JQL W\FK� G]L NL� LFK� UHDOL]DFML� E\áD� MDN� QDMZL NV]D��
3U]\WRF]\áHP� MHGQR� W\ONR� ]GDQLH� ]� :LHOROHWQLHJR� 3ODQX� ,QZHVW\F\MQHJR�� D� WR� GODWHJR� � H
ZV]\VF\�UDGQL�RWU]\PDOL�PDWHULDá\�GR�ZJO GX��SU]HF]\WDQLD��GR�]DSR]QDQLD�VL �
0DFLH� SU]HGVWDZLRQ\� SURMHNW� ]DGD LQZHVW\F\MQ\FK� QD� ODWD� ���������� Z� UR]ELFLX� QD�
LQZHVW\FMH�ZD QH� �PQLHM�ZD QH� L� WH�NWyUH�Z�]DVDG]LH� MHV]F]H�QLH�NZDOLILNXM VL MHV]F]H�GR�
UHDOL]DFML��5DQNLQJ� WHQ� ]RVWDá� RF]\ZL FLH� VSRU] G]RQ\� QD� SRGVWDZLH�:DV]\FK� GHF\]ML� �� W]Q��
SU]HGVWDZLOL FLH�SURMHNW�LQZHVW\FML�L�]DVDG\�NRPXQLNDFML�D�HIHNW�MHVW�GR�ZDV]HJR�ZJO GX�L�GR�
GHF\]ML�SRSU]H]�JáRVRZDQLH��

= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH� SURMHNW� XFKZDá\� Z� VSUDZLH� XFKZDOHQLD� :LHOROHWQLHJR� 3ODQX� ,QZHVW\F\MQHJR�
*PLQ\�0LHMVNLHM�1RZH�0LDVWR�/XEDZVNLH���
5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�

$G� SNW�����
�

:SURZDG]HQLD�GR�WHPDWX�GRNRQDá�SURI��GU�KDE��-DQ�)DONRZVNL��:\SRZLHG Z VSUDZLH�
3ODQX�5R]ZRMX�0LDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR�VWDQRZL�]Dá��QU����GR�SURWRNRáX��

= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH� SURMHNW� XFKZDá\� Z� VSUDZLH� XFKZDOHQLD� VWUDWHJLL� � VSRáHF]QR� JRVSRGDUF]HJR�
UR]ZRMX PLDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR���3ODQX�5R]ZRMX�/RNDOQHJR���
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�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��7\VL FOHFLD�����

� ��ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��*UXQZDOG]NLHM����
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�
E� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� ���� L� �� SRá�� SU]\� XO�� 5\QHN� �� GOD� QDMHPFyZ��

VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�
F� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �������������� SRá�� SU]\� XO�� �� 0DMD� ��� GOD� QDMHPFyZ��

VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
5DGQD�±�àXFMD�5RV]NRZVND�
]DS\WDáD��F]\�WR�FKRG]L�R�WHQ�EXG\QHN�QD�URJX�Z�U\QNX�"�
.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
MHVW WR�EORN�W]Z��6SRáHP´�
5DGQD�±�àXFMD�5RV]NRZVND�
F]\�PLHV]NDQLD�E G Z\NXSLRQH�WDP�Z�FDáR FL�"�
.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
WDN
5DGQD�±�àXFMD�5RV]NRZVND�
MHVW WDP� VNOHS� S��'RPEURZVNLHJR� �MHVW� G]LHU DZF ORNDOX� NRPXQDOQHJR� �]� WHJR� FR�ZLHP� WR�
EXGXMH VZyM�GRP�KDQGORZ\���PR H G \ü�GR�WHJR��D HE\�SU]HQLyVá�VL GR�VLHELH��D�WHQ�ORNDO�
VSU]HGDü��
.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
WR QLH�MHVW�WHQ�EXG\QHN���MHVW�WR�EXG\QHN�JG]LH�VSR \ZF]\�6DP�
5DGQ\�±�5RPXDOG�%RF]HN�
MD E\P� E\á� GDOHNL� SR]E\ZDQLD� VL ORNDOL� KDQGORZ\FK� �NWyUH� SU]\QRV] P\ O GRFKyG� ]�
F]\QV]X�
5DGD 0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�



��

G�� VSU]HGD \ ORNDOX�PLHV]NDOQHJR�QU�����SRá��SU]\�XO��2NyOQHM����GOD�QDMHPF\���
5DGD 0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�
H� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� ������������������������������������� SRá�� SU]\� XO��

3LDVWRZVNLHM����
5DGD 0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�
I� VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�GOD�QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��6]NROQHM�����
� 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��1U����GR�SURWRNRáX��
�
J� VSU]HGD \ Z�WU\ELH�SU]HWDUJRZ\P�ORNDOX�PLHV]NDOQHJR�QU���SRáR RQHJR�Z�EXG\QNX�SU]\�

XO� *UXQZDOG]NLHM���D��VWDQRZL FHJR�ZáDVQR ü *PLQ\�0LHMVNLHM���
5DGD 0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�
K� VSU]HGD \ QLHUXFKRPR FL� SRá�� Z� 1RZ\P� 0LH FLH� /XEDZVNLP� SU]\� XO�� *UDERZHM��

VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���
5DGQ\�±�+HQU\N�.XSQLHZVNL�
Z MDNLP�WU\ELH�E G]LH�VSU]HGDZDQD�QLHUXFKRPR ü "�
.LHURZQLN�5HIHUDWX�±�5DIDá�&KXG]LNRZVNL�
Z SU]HWDUJX�QLHRJUDQLF]RQ\P�
5DGD 0LHMVND�SU]\����JáRVDFK�Ä]D´��MHGQRJáR QLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
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�SU]HM FLD�]DGD ] ]DNUHVX�XWU]\PDQLD�JUREyZ��
L FPHQWDU]\�ZRMHQQ\FK��QDOH F\FK�GR�ZáD FLZR FL�:RMHZRG\�:DUPL VNR��0D]XUVNLHJR�



��

5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
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�XVWDOHQLD�RSáDW�]D� ZLDGF]HQLD�3U]HGV]NROD�0LHMVNLHJR�
Z 1RZ\P�0LH FLH�/XEDZVNLP���
5DGD 0LHMVND� SU]\� ��� JáRVDFK� Ä]D´� �� �� SU]HFLZ� L� �� ZVWU]\PXM F\P� SRGM áD� XFKZDá Z
SRZ\ V]HM�VSUDZLH���
8FKZDáD�1U�;;,,��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
�

$G��SNW�����
�
5DGQ\�±�5RPXDOG�%RF]HN�
VWZLHUG]Lá��L QLH�F]XMH�VL SU]HNRQDQ\�RGQR QLH�]PLDQ\�WHJR�UHJXODPLQX��ER�MH HOL�Z�VRERW L
QLHG]LHO 6WUD 0LHMVND� SU]HE\ZDáD� Z� 2 URGNX� Z� 3DUW F]\QDFK� ]áDPDáD� SUDZR� �� VZyM�
UHJXODPLQ���WR�MD�QLH�ZLG] SRWU]HE\�SRGHMPRZDQLD�XFKZDá\��ER�PR H MH G]Lü�WDN�FR�W\G]LH �
ER Z\VWDUF]\�SDQL�SUR ED��D�ZLDGRPR�� H SUR E\�F]\�SROHFHQLD�SUDFRGDZF\�VL QLH�RGPDZLD�
%XUPLVWU]�±�/LGLD�*UDERZVND�
MH OL�FKRG]L�R�WH�GQL�WR�GR�G]LVLHMV]HJR�GQLD�WR�SDQ�UDGQ\�%RF]HN�PD�UDFM � 1DWRPLDVW�FR�GR�
VáXV]QR FL�SRE\WX�WDP�L�G]LDáDQLD�6WUD \ 0LHMVNLHM�WR�XZD DP�� H PyM�ZQLRVHN�MHVW�]DVDGQ\��
L WXWDM�X]QDMH�UDFMH��$OH�VNRUR�UXFK�WXU\VW\F]Q\�UXV]\á�WR�Z\GDZDáR�PL�VL � H SLHQL G]H���NWyUH�
HZHQWXDOQLH� PR HP\� ]GRE\ü� SRSU]H]� 26,5� L� R URGHN� Z� 3DUW F]\QDFK� SRZLQQ\� WUDILü� GR�
26,5� �MHVW� WDP� VSRUR� Z\GDWNyZ� ]ZL ]DQ\FK� ]� W ZLFKXU �Z\GDWNyZ� QLH� GRáR RQ\FK� L� WH�
SLHQL NL� PXVLP\� ZV] G]LH V]XNDü� L� WXWDM� RGGDMH� UDFM � 1DWRPLDVW� MDN� FKRG]L� R� ]DSLV� Z�
VWDWXFLH� WR� E\á� NRQVXOWRZDQ\� ]� .RPHQGDQWHP� 3ROLFML� Z� 2OV]W\QLH� �]� SUDZQLNDPL� L� WDND�
PR OLZR ü LVWQLHMH�� WDP� JG]LH�P\� �5DGD� WDP� L� 6WUD 0LHMVND��8ZD DP� � H MH HOL� VDPRU] G
UD]HP� ]H� VZRLPL� MHGQRVWNDPL� VWDQRZL� FDáR ü WR� L� FDáR ü WX� SRZLQQD� QDOH Hü� GR� G]LDáDQLD�
UyZQLH 6WUD \ 0LHMVNLHM��QLH�PR H E\ü�PRLP�]GDQLHP�GZXWRURZR FL��
8ZD DP�� H 6WUD 0LHMVND�SRZLQQD�E\ü�WDP��JG]LH�QDV]D�G]LDáDOQR ü
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�
]ZUyFLáD�VL ] ]DS\WDQLHP�MDN�PLDáDE\�Z\JO GDü�WD�SUDFD�6WUD \ 0LHMVNLHM�Z�3DUW F]\QDFK���
F]\�PDM SUDFRZDü����JRG]LQ\��F]\�MHVW�MDNL SODQ�NRQFHSFMD�SUDF\�6WUD \ 0LHMVNLHM�



��

%XUPLVWU]�±�/LGLD�*UDERZVND�
SUR E GR�.RPHQGDQWD� VNLHURZDáDP� �QDWRPLDVW� .RPHQGDQW� Z\VáDá� RVRE QD� V]NROHQLH� �� MD�
SRGSLVDáDP� GHOHJDFM �]JRG]LáDP� VL QD� WHQ� Z\MD]G�� &R� GR� JRG]LQ� WR� MHVW� NZHVWLD� GR�
X]JRGQLHQLD�� 1DWRPLDVW� GR� VDPHM� ]DVDG\� IXQNFMRQRZDQLD� F]\� PR OLZR FL� G]LDáDQLD� 6WUD \
0LHMVNLHM� Z� 3DUW F]\QDFK� WR� XZD DP� � H MHVW� WR� QDSUDZG EDUG]R� SRWU]HEQH�� $EVWUDKXMH�
MHV]F]H�RG�WHJR�FR�]RVWDáR�QDSLVDQH��ER�WR��MHVW�PR H ]D�GX R GOD�6WUD \ JRG]LQ�QD�WH���HWDWyZ��
WR WXWDM� FR� GR� LOR FL� JRG]LQ�Z�3DUW F]\QDFK� 6WUD \ PR HP\� VL GRJDGDü� �� QDWRPLDVW� FR� GR�
VDPHM� NZLQWHQFML�� H WDP� WH � WDP� JG]LH� G]LDáDOQR ü PLHMVND� WDP� WH L 6WUD 0LHMVND� WR�
XZD DP�� H WDN�L�GODWHJR�]ZUDFDP�VL ] SUR E R SU]HJáRVRZDQLH�WHM�XFKZDá\�FR�GR�]PLDQ\�
UHJXODPLQX�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�
MD Vá\V] � H 6WUD 0LHMVND� MHVW� RGGHOHJRZDQD� GR� 3DUW F]\Q� GR� SLOQRZDQLD� 5HVWDXUDFML�
Ä/H QD´��MD�SURV] FR�QLHNWyU\FK�UDGQ\FK�� HE\�]�WDNLPL�RSLQLDPL�QLH�Z\VW SRZDOL�
5DGQ\�±�+HQU\N�.XSQLHZVNL�
QDV] VWDWXW�JPLQ\�PyZL�� H LOHNURü�MHVW�PRZD�Z�VWDWXFLH�R�JPLQLH�UR]XPLH�VL SU]H]�WR�*PLQ
0LHMVN 1RZH�0LDVWR� /XEDZVNLH� ±� F]\� WR� QLH� E G]LH� VSU]HF]QH� ]� SUDZHP�� SRZLQQR� E\ü�
JPLQ PLHMVND� 1RZH� 0LDVWR� /XEDZVNLH� RUD]� 2 URGHN� Z� 3DUW F]\QDFK� QD� WHUHQLH� JPLQ\�
.XU] WQLN�
5DGFD�3UDZQ\±�0DFLHM�6LNRUVNL�
MD ]DM áHP� VWDQRZLVNR� QD� SRVLHG]HQLX� á F]RQ\FK� NRPLVMDFK� L� SRGWU]\PXMH� �� 3D VND�
LQWHUSUHWDFMD�MHVW�SD VN LQWHUSUHWDFM �ND G\�PD�GR�QLHM�SUDZR��7R�MHVW�PRMD�RSLQLD�L�Z�PRMHM�
RFHQLH� WDNLH� SU]\M FLH� SD VNLHJR� Z\ZRGX� MHVW� ]DZ HQLHP� PRFQ\P� �MHVW� WR� ]E\W� Z VND�
Z\NáDGQLD�ZHGáXJ�PQLH� �]�XZDJL�QD�WR��� H MHVW�WR�R URGHN�SURZDG]RQ\�SU]H]�JPLQ � SU]H]�
JPLQQ MHGQRVWN �MH OL FKRG]L� R� W\WXá� GR� JUXQWX� MHVW� WR� SUDZR� �FKRü� QLH� MHVW� JPLQD�
ZáD FLFLHOHP��DOH�PD�W\WXá�GR�]DMPRZDQHJR�WDPWHJR�JUXQWX�L�Z�]ZL ]NX�]�W\P�MD�QLH�ZLG]
SU]HV]NyG� �� HE\� UyZQLH WDP� Z\NRQ\ZDáD� ]DGDQLD� 6WUD 0LHMVND�� 1DWRPLDVW� NZHVWLD�
HNRQRPLF]QD� �� MDND FHORZR FLRZD� WR� QLH� MHVW� Z� PRMHM� JHVWLL� �� W\ONR� Z� SD VWZD� F]\�
SRGHMPLHFLH�WDN XFKZDá �F]\�QLH��-H OL�FKRG]L�R�PRM RFHQ SUDZQ WR�MD�M SRGWU]\PXM �
5DGQD�±�àXFMD�5RV]NRZVND�
QD ZVSyOQ\FK� NRPLVMDFK� SDQL� EXUPLVWU]� F]\WDáD� RSLQL 1DGOH QLFWZD� �RSLQL .RPHQGDQWD�
3ROLFML� Z� 1RZ\P� 0LH FLH � H 3DUW F]\Q\� V Z WHM� FKZLOL� Z� ZLHONLP� ]DJUR HQLX�� 6
]DFKZLDQLD�Z�SRJRG]LH�L�E\ü�PR H Z�ND GHM�FKZLOL�PR H E\ü�ZLFKXUD�L�PR H FR VL VWDü���
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L ZyZF]DV�NWR�EH]SR UHGQLR�SRQLHVLH�RGSRZLHG]LDOQR ü�� MH OL�QLH�GDM�%yJ�FRNROZLHN�FR VL
VWDáR� Z� 3DUW F]\QDFK�� F]\� 5DGD� 0LHMVND� �ER� ZLHP\� � H 3DUW F]\Q\� V F]\QQH� � �F]\� SDQL�
%XUPLVWU] �ER�WH ZLH��ZV]\VF\�ZLHP\�� H MHVW�WDP�]DJUR HQLH�L� H GU]HZD�V GR�Z\FL FLD�
%XUPLVWU]�±�/LGLD�*UDERZVND�
MD FKFLDáDE\P�VL GR WHJR�FR�UDGQD�SRUXV]D�XVWRVXQNRZDü�SR�X]\VNDQLX�VWDQRZLVND�Z�IRUPLH�
XFKZDá\�Z�VSUDZLH�]PLDQ\�UHJXODPLQX�6WUD \ 0LHMVNLHM���ER�MHVW�WR�QDVW SQH�]DJDGQLHQLH�
5DGQ\�±�0LURVáDZ�.RS\FL VNL�
XZD DP� � H Z\VáDQLH� VWUD QLNyZ�PLHMVNLFK� GR� 3DUW F]\Q� MHVW� QLH]JRGQH� ]� G\VSR]\FM MDND�
6WUD 0LHMVND�]RVWDáD�SRZRáDQD��JG\ PD�XWU]\P\ZDü�SRU] GHN��L�EH]SLHF]H VWZR�QD�WHUHQLH�
1RZHJR�0LDVWD�/XEDZVNLHJR��RSáDFDQD� MHVW� F] FLRZR�SU]H]�SRGDWQLNyZ��D�SRGDWQLNDPL�V
PLHV]ND F\� 1RZHJR� 0LDVWD� /XEDZVNLHJR�� D� QLH� ]� :DUV]DZ\� �� 3áRFND� F]\� LQQ\FK�
PLHMVFRZR FL�Z�NUDMX�L�QLH�ZLG] SRWU]HE\��ZU F]�MHVWHP�SU]HFLZQ\�� HE\�6WUD 0LHMVND�E\áD�
Z 3DUW F]\QDFK�]�WHJR�W\WXáX�� H SLHQL G]H�MDN�MX SRZLHG]LDáHP�V PLHMVNLH�L�MHVW�GX R SUDF\�
GR Z\NRQ\ZDQLD�L�6WUD 0LHMVND�MHVW�SRWU]HEQD�Z�PLH FLH�
5DGQ\�±�5RPXDOG�%RF]HN�
]DSURSRQRZDá �L VNRUR X]\VNDOL P\� RSLQL SUDZQ UDGF\� SUDZQHJR� � H WDN PR OLZR ü
SRGM FLD�XFKZDá\�MDNR�UDGD�PDP\��WR�Z\UD P\�WR�SU]H]�JáRVRZDQLH�VZRM ZRO GHF\]\MQ �
F]\�FKFHP\�6WUD 0LHMVN Z 3DUW F]\QDFK��F]\�QLH�FKFHP\��PR OLZR ü SUDZQD�MHVW�� H 6WUD
0LHMVND�PR H WDP�E\ü��:�P\ O WHJR�FR�SDQ�PHFHQDV�SRZLHG]LDá�PXVLP\�Z\SRZLHG]LHü�VL �
F]\� ZLG]LP\� WDP� 6WUD 0LHMVN F]\� QLH�� -H OL� RGU]XFLP\� W XFKZDá WR QLH� ZLG]LP\�
FHORZR FL�SU]HE\ZDQLD�6WUD \ 0LHMVNLHM�Z�3DUW F]\QDFK���
.RPHQGDQW�6WUD \ 0LHMVNLHM�±�+HQU\N�.UH VNL�
GEDM F R�ZáDVQH�GREUR�SRSURVLáHP�S��EXUPLVWU]�Z�SL WHN�SLVHPQLH�R�Z\FRIDQLH�WHJR�]QDM F
VWDQRZLVNR� UDG\� L� ]JRG] VL ] S�� EXUPLVWU]� �� H QLH� E\áR� GHF\]ML� UDG\� � L� S�� EXUPLVWU]� QLH�
FRIQLH��:�SL WHN� �� VRERW L QLHG]LHO SDWURO� 6WUD \ 0LHMVNLHM� WDP�E\á� L�P\ O � H WDP� VL
SU]\GDá��VWDQRZLVND�QLH�E G NRPHQWRZDá�
5DGQ\�±�5RPDQ�3UXVDNRZVNL�
F]\OL�UDGFD�SUDZQ\�QLH�ZLG]L�]PLDQ\�Z�QDV]\P�VWDWXFLH�WHJR�SXQNWX�R�SRSUDZLHQLH��
L GRSLVDQLH��� H SU]H]�JPLQ UR]XPLH�VL *PLQ 0LHMVN 1RZH�0LDVWR�/XEDZVNLH�L�2 URGHN�
Z 3DUW F]\QDFK�
5DGFD�3UDZQ\±�0DFLHM�6LNRUVNL�
QLH ZLG] WDNLHM�NRQLHF]QR FL�
�
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3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� ±� /�� 3UXVDNRZVNL� SR� RGF]\WDQLX� SRGGDá� SRG�
JáRVRZDQLH� SURMHNW� XFKZDá\� Z� VSUDZLH� ]PLDQ\� UHJXODPLQX� 6WUD \ 0LHMVNLHM� Z� 1RZ\P�
0LH FLH�/XEDZVNLP���
� 5DGD�0LHMVND�SU]\���JáRVDFK�SU]HFLZQ\FK�L���ZVWU]\PXM F\FK�QLH�SRGM áD�XFKZDá\�
Z SRZ\ V]HM�VSUDZLH���
%XUPLVWU]�±�/LGLD�*UDERZVND�
MHV]F]H� SU]\� WHPDFLH� 3DUW F]\Q� FKFLDáDE\P� GRNR F]\ü� WHQ� Z WHN� �NWyU\� ]DF] áD� UDGQD�
5RV]NRZVND��D�PLDQRZLFLH�WHJR�QLHEH]SLHF]H VWZD��NWyUH�Z�3DUW F]\QDFK�MHVW� �ER�RQR�MHVW�
Z ]ZL ]NX�]�QLH�Z\FL FLHP� MHV]F]H�RNRáR�����GU]HZ� L�Z�]ZL ]NX�]� W\P�]ZUyFLáDP�VL ]
SUR E GR� .RPHQGDQWD� 3RZLDWRZHJR� 3ROLFML� �� HE\� RG� F]DVX� GR� F]DVX� UyZQLH
IXQNFMRQDULXV]� 3ROLFML� ]DMU]Dá� �� ER� L� WDN� PXVL� QDMSUDZGRSRGREQLHM� �� DOH� SDQ� .RPHQGDQW�
QDSLVDá�� H Z�UHMRQ�]DJUR HQLD�SUDFRZQLNyZ�QLH�VNLHUXMH��:L F MH HOL�WDN�3ROLFMD�XZD D � H
MHVW WR� UHMRQ� ]DJUR HQLD� �� D� SODQ� HZDNXDF\MQ\� ]RVWDá�ZF]H QLHM� RSUDFRZDQ\� SU]H]�26L5� ��
26L5� WH ZV]HGá� Z� NRQWDNW� ]� ,QVW\WXWHP�0HWHRURORJLL�� NWyU\� ID[HP� SRGDMH� LQIRUPDFMH� R�
SRJRG]LH�Z�W\P�UHMRQLH�L�VL VSUDZG]LáR��ER�NLOND�GQL�WHPX�SRGDZDOL�� H E G]LH�EXU]D�L�ZLDWU�
L U]HF]\ZL FLH�E\áR�WDN��7HUD]�MDNLH�V\JQDá\��MDN�WR�]URELü��ER�MDN�E\�E\áD�6WUD 0LHMVND�WR�
PDM UDGLRZy]� L� SU]H]� UDGLRZy]�PR QD� SRGDü� NRPXQLNDW\� L� OXG]LH� RGSRZLHGQLR� E G VL
]DFKRZ\ZDü�MH OL�E G]LH�]DJUR HQLH�ZLDWUHP�RG�WHM�VWURQ\��NWyUD�MHVW�QLHEH]SLHF]QD�E G WR�
PXVLP\� FKURQLü� �$� Z� RJyOH� WU]HED� ]DGDü� VRELH� SRGVWDZRZH� S\WDQLH� �F]\� R URGHN�
Z\SRF]\QNRZ\� Z� 3DUW F]\QDFK� PD� E\ü� SURZDG]RQ\� SU]H]� VDPRU] G PLHMVNL� Z� 1RZ\P�
0LH FLH� /XEDZVNLP�� 7HQ� Z\QLN� JáRVRZDQLD� ]� SRSU]HGQLHJR� SURMHNWX� XFKZDá\� GDMH�
SRGHMU]HQLD�� H E\ü� PR H UDGD� QLH� MHVW� ]DLQWHUHVRZDQD� SURZDG]HQLHP� R URGND� Z�
3DUW F]\QDFK�� 7XWDM� WU]HED� RGSRZLHG]LHü� VRELH� QD� SRGVWDZRZH� S\WDQLH� F]\� SURZDG]LP\�
GDOHM�R URGHN�Z\SRF]\QNRZ\�Z�3DUW F]\QDFK�F]\�VFKRG]LP\�]�G]LDáDOQR FL�]�26,5��
L FKFLDáDE\P�� HE\� WHQ�ZQLRVHN�]JáRV]RQ\�SU]H]H�PQLH�SU]HJáRVRZDü�SU]H]�UDG Z IRUPLH�
ZQLRVNX�PRMHJR��F]\�VWDQRZLVND�5DG\�ZREHF�WHM�NZHVWLL��3RQLHZD IXQGXV]\�QLH�GRGDOL P\�
26,5��FKRü�]GDMHP\�VRELH�VSUDZ FR�WDP�VL VWDáR�L�]DUD]�Z�GQLX�SR�WHM�WUDJHGLL�ZLDWURZHM�
SRSURVLáDP�UDGQ\FK�� HE\�SRMHFKDOL�GR�3DUW F]\Q�L�]REDF]\OL�WR�FR�VL VWDáR�� HE\�PLHü�REUD]�
WHM WUDJHGLL� L� QLHEH]SLHF]H VWZD L� Z\GDZDáR� PL� VL � H ND G\� ]� QDV� VZRM REHFQR ü WDP�
UR]XPLDá� GRVNRQDOH� � H Z� WDNLP� PLHMVFX� WDNLH� QLHEH]SLHF]H VWZR� � L� WX SU]HG Z\NXSHP�
MHV]F]H�WU]HED�GRGDü�MDNLH�ZDUWR FL�]RVWDá\�Z\OLF]RQH�SU]H]�ELHJá �NWyUD�V]DFRZDáD�JUXQW��
L ELHJáHJR��NWyU\�VWDQ�GU]HZRVWDQX�L� MH HOL�VWZLHUG]Lü�� H WR�MX MHVW�SHZQLNLHP�� H ZDUWR ü
FDá JOREDOQ WR� ZDUWR ü 3DUW F]\Q� ZHGáXJ� ELHJá\FK� R URGND� ��� KD� PLDáDE\� NRV]WRZDü�
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�������]á���F]\OL�SRG�WDN ZDUWR ü SRZLQQL P\�SRGVWDZLü�LQQH�ODV\��NWyUH�ZDUWR FLRZR��
L REV]DURZR� UyZQRZD \á\� E\� W ZDUWR ü L� WHUD]� VNRUR� PDP\� MX FRUD]� ZL FHM� GDQ\FK� R�
3DUW F]\QDFK�SRSU]H]�QDV]H�GHF\]MH�WR�]DVWDQyZP\�VL FR�URELP\�GDOHM��.RV]W\��MH HOL�UDGD�
XZD D �� H WDP� QLH�PD� E\ü� 6WUD \ �FKRFLD MHVW� WR� QDV]� R URGHN� �� QDV]�PLHMVNL� �� MH HOL�Z�
EXG HFLH� PDP\� NZRW �������]á�� �� F]\OL� MHVW� NZRWD� �� NWyU WU]HED� E\áR� � Z� W\P� URNX�
SODQRZDü� SU]HZLG\ZDü�GR�Z\GDQLD��MH HOL�PLHOLE\ P\�GRSURZDG]Lü�GR�NR FD�WH�ZV]\VWNLH�
QHJRFMDFMH��NWyUH� VHNUHWDU]�SURZDG]L�Z�]ZL ]NX�]�Z\PLDQ ODVyZ��:L F URG]L� VL S\WDQLH�
]DVDGQLF]H� �ER� MH HOL� SLHQL G]\� 5DGD� QD� W WUDJHGL QLH� VNLHURZDáD� �� D� E\á� ZQLRVHN� R�
������]O� L�SLHQL G]H�GRGDWNRZH�QLH�SRV]á\��MH HOL�WHUD]�QLH�FKFHP\���Z\GRE\ü�]�3DUW F]\Q�
ZV]\VWNLHJR�WHJR���FR�PR QD�Z\GRE\ü�Z�]áRW\FK�WR�]DVWDQyZP\�VL � F]\�WHQ�QDV]�26,5�PD�
WDP SURZDG]Lü� R URGHN� �� ER� WR� MHVW� NROHMQH� S\WDQLH� �� NWyUH� VL URG]L� �� ER� Z\SRZLHG]HQLH�
XPRZ\� /DVRP� WUZD� �� D� 26,5�PXVL� SáDFLü� ��W\V�]á�� � URF]QLH� L� WU]HED� ]GHF\GRZDü� VL FR�
URELP\� Z� WHM� NZHVWLL� �� F]\� EUQLHP\� GDOHM� L� OLF]\P\� ODV\� GR� Z\PLDQ\� �F]\� LG F Z� ODG�
]Dáy P\� EUDNX� ]PLDQ\� UHJXODPLQX� 6WUD \ 0LHMVNLHM� FR� GR� 3DUW F]\Q� Z\FRIXMHP\� VL Z
RJyOH�
5DGQ\�±�5RPXDOG�%RF]HN�
]ZUyFLá�VL GR�SU]HZRGQLF] FHJR�REUDG��5DG\�0LHMVNLHM���SU]HGH�PQ OH \ SRU] GHN�REUDG�
;;,,� VHVML� �]� WHJR� FR� ]DXZD \áHP� WR� SU]HJáRVRZDOL P\� SXQNW� ��� � 3RGMHFLH� XFKZDá\� Z�
VSUDZLH�]PLDQ\�UHJXODPLQX�6WUD \ 0LHMVNLHM�Z�1RZ\P�0LH FLH /XEDZVNLP��D�QDVW SQ\P�
SXQNWHP PLDá� E\ü� SNW� ��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� Z\GDQLD� RSLQLL� GR� SURMHNWX� 5DG\�
3RZLDWX��Z�VSUDZLH�OLNZLGDFML�6DPRG]LHOQHJR�3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM��
Z 1RZ\P� 0LH FLH� /XEDZVNLP�� 3RU] GHN� ]RVWDá� SU]HJáRVRZDQ\� L� WHJR� R� F]\P� SDQL�
EXUPLVWU]�PyZL�Z�SRU] GNX QLH�PLHOL P\��-D�VL ]DVWDQDZLDP��NWR�SURZDG]L�REUDG\�F]\�SDQ�
SU]HZRGQLF] F\� 5DG\� 0LHMVNLHM� F]\� SDQL� EXUPLVWU]�� WU]\PDMP\� VL WHJR� SRU] GNX� �� F]\�
WU]\PDP\�VL ZáDVQ\FK�WHRULL��ER�MH OL�WDN�WR�QLH�JáRVXMP\�QD�SRF] WNX�ND GHM�VHVML�SRU] GNX�
REUDG��QLH�UR]V\áDMP\�SRU] GNX�GR�GRPX��W\ONR�QDSLV]P\�� H SRU] GHN�E G]LH�WZRU]RQ\�QD�
VHVML�SRG�SRWU]HE\�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�
MHVW VSUDZD�RF]\ZLVWD��QLH�E\áR�WHJR�Z�SRU] GNX��-D�XZD DP�� H MH OL�FKRG]L�R�3DUW F]\Q\�WR�
QLH ZLG] DGQHJR� SUREOHPX� � HE\� SDQL� EXUPLVWU]� ]áR \áD� ZQLRVHN� L� Z� FL JX� W\JRGQLD�
PR HP\�]ZRáDü�VHVM QDG]Z\F]DMQ L ]DM ü VL W\ONR�3DUW F]\QDPL�L�ZWHG\�SRGM ü GHF\]MH��
-H OL� SDQL� EXUPLVWU]� XZD D � H WHPDW� 3DUW F]\Q� MHVW� SLOQ\� L� QDOH \ FR ]PLHQLü� WR� SURV]
ZQLRVHN�GR�UDG\��L�5DGD�Z�QDMEOL V]\P�WHUPLQLH�]DMPLH�VL W\P�WHPDWHP�
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5DGQD�±�àXFMD�5RV]NRZVND�
SDQL�EXUPLVWU]�PDUWZL�VL R 26,5���R�3DUW F]\Q\��R�ZV]\VWNR��D�QLJG\�QLH�ZLGDü�NLHURZQLND�
RELHNWyZ� �SDQL� G\UHNWRU� QLH� ]DZV]H� MHVW� �3DQL� UREL� URERW ]D� RVRE\� �NWyUH� V ]D� WR�
RGSRZLHG]LDOQH��7R�]�LFK�XVW�SRZLQQL P\�XVá\V]Hü�FR�SRWU]HED�LP��MDNLH�MHVW�]DJUR HQLH�LWS���
D QLH�UDGD�PDUWZL�VL ]D�QLFK�L�FL JOH�]DMPXMH�VL 26,5�±�HP�F]\�3DUW F]\QDPL��D�W\FK�OXG]L�
QLH PD�L�P\�PDP\�]D�QLFK�GHF\GRZDü�
5DGQ\�±+HQU\N�.XSQLHZVNL�
RGQR QLH�]ZRáDQLD�VHVML�GRW��3DUW F]\Q�WR�MHVW�WR�EH]FHORZH��MH HOL�RJáRV]RQ\�MHVW�NRQNXUV�QD�
G\UHNWRUD� 26,5� WR� GDMP\� VL Z\ND]Dü� QRZHPX� �NWyU\� SU]\MG]LH� Z\SRZLHG]LHü� �QLHFK�
SU]HGVWDZL�QDP�NRQFHSFM F]\�WH�3DUW F]\Q\�V GR�Z]L FLD�F]\�WH QLH�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�
MD WX�ZLG] ZL NV]\�SUREOHP��ER�WX�QLH�UD]� ��QLH�GZD�SDGDáR�S\WDQLH�MH OL�E G]LH�ZLFKXUD� ��
KXUDJDQ� �NWR� SRQLHVLH� RGSRZLHG]LDOQR ü MDN� NWR WDP� ]JLQLH�� 3RGM OL P\� MX GHF\]MH� � H
6WUD \ 0LHMVNLHM�QLH�PD�E\ü�Z�R URGNX��MD�ZLG] WX�Z\UD QH�RGFK\ODQLH�VL RG�SUREOHPX��D�
MHVW WR�SUREOHP��ER�MH OL�GRMG]LH�GR�V\WXDFML�� H PDP\�RGSRZLHG]LHü�WDN�OXE�QLH�WR�ZV]\VF\�
VL XFK\ODM
5DGQ\�±+HQU\N�.XSQLHZVNL�
NWR GRSX FLá� GR�RWZDUFLD�R URGND�Z�3DUW F]\QDFK� �ER� LOH� MD�ZLHP� WR�G\VNXVMD�E\áD�QD� WHQ�
WHPDW � HE\�QDMSLHUZ�XVXQ ü GU]HZD� �� MHGQDN�]H]ZROHQLH�QD�RWZDUFLH���PDMD�����U�� E\áR��
W]Q�� H QLH�PD�WDP�WDN�ZLHONLHJR�]DJUR HQLD�L�QLH�PR HP\�Z�WHM�FKZLOL�]DPNQ ü R URGND��
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�
Z WHM�FKZLOL� MDN�MHVW�VH]RQ�MX UR]SRF] W\�WR�QLH�PD�R�F]\P�G\VNXWRZDü�MH OL�FKRG]L�R�WHQ�
VH]RQ���ER�L�WDN�MHVW���PLHVL F]QH�Z\SRZLHG]HQLH�L�WHQ�VH]RQ�MHVW�Z�WHM�FKZLOL�SU]HV G]RQ\��
1DWRPLDVW� ZL ]DáRE\� VL WR� ]� SRGM FLHP� MDNLHJR VWDQRZLVND� F]\� MDNLHMNROZLHN� XFKZDá\�
ZL ]DáRE\� VL ] W\P� � H 26,5� E\� PLDá� RG� 5DG\� GHF\]M �F]\� LQZHVWXMHP\� WDP� �F]\�
]DZLHV]DP\�WDP�G]LDáDOQR ü
5DGQ\�±�5RPXDOG�%RF]HN�
FKFLDáE\P� � HE\ P\� UHDOL]RZDOL� SRU] GHN� �� SU]HVWU]HJDMP\� SRU] GNX� �� P\� FKFHP\�
ZSURZDG]Dü� GRZROQH� SXQNWX� GR� WHJR� SRU] GNX� �� Z\ZRáXMHP\� G\VNXVM WDP� �JG]LH� MHVW�
QLHSU]HZLG]LDQH� UHJXODPLQHP�� -H HOL�ZV]\VWNLP�NRQLHF]QLH� WDN� ]DOH \ QD�3DUW F]\QDFK� WR�
PR QD� WHQ� WHPDW�SU]HáR \ü� QD�NRPLVMH� �DOER�SR� VHVML� SRF]HNDü�Z�QLHIRUPDOQ\� VSRVyE� �DOH�
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