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�����3U]HGPLRW�6]F]HJyáRZHM�6SHF\ILNDFML�7HFKQLF]QHM

� 3U]HGPLRWHP QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]QHM V� Z\PDJDQLD GRW\F]�FH Z\NRQDQLD L
RGELRUX UREyW Z ]DNUHVLH Z\PLDQ\ LQVWDODFML FHQWUDOQHJR RJU]HZDQLD Z 6]NROH
3RGVWDZRZHM��QU�����SU]\�XO��.ROEHUJD�����Z��&KHáPLH���O�VNLP

�����=DNUHV�VWRVRZDQLD�6]F]HJyáRZHM�6SHF\ILNDFML�7HFKQLF]QHM
6SHF\ILNDFMD�7HFKQLF]QD�MHVW�VWRVRZDQD�MDNR�GRNXPHQW�SU]HWDUJRZ\�L�NRQWUDNWRZ\�SU]\
]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����

�����=DNUHV�UREyW�REM
W\FK�6]F]HJyáRZ��6SHF\ILNDFM��7HFKQLF]Q�
5RERW\� NWyU\FK GRW\F]\ VSHF\ILNDFMD� REHMPXM� ZV]\VWNLH F]\QQR�FL XPR*OLZLDM�FH L
PDM�FH QD FHOX Z\NRQDQLH QRZHM� ]PRGHUQL]RZDQHM LQVWDODFML F�R� QD SR]LRPLH SLZQLF L
SDUWHUX L SL
WUD� 1LQLHMV]D VSHF\ILNDFMD WHFKQLF]QD ]ZL�]DQD MHVW ] Z\NRQDQLHP QL*HM
Z\PLHQLRQ\FK
UREyW�

�GHPRQWD*�LVWQLHM�FHM�LQVWDODFML�

�PRQWD*�UXURFL�JyZ�

�PRQWD*�DUPDWXU\�

�PRQWD*�XU]�G]H��JU]HMQ\FK

�EDGDQLD�LQVWDODFML�

�Z\NRQDQLH�L]RODFML�WHUPLF]QHM�

�UHJXODFMD�G]LDáDQLD�LQVWDODFML�

�����2JyOQH�Z\PDJDQLD �


 :\NRQDZFD MHVW RGSRZLHG]LDOQ\ ]D UHDOL]DFM
 UREyW ]JRGQLH ] GRNXPHQWDFM� SURMHN�
WRZ�� VSHF\ILNDFM� WHFKQLF]Q�� SROHFHQLDPL QDG]RUX DXWRUVNLHJR L LQZHVWRUVNLHJR
RUD] ]JRGQLH ] DUW� �� ��� �� L �� XVWDZ\ 3UDZR EXGRZODQH� �:DUXQNDPL WHFKQLF]Q\�
PL Z\NRQDQLD L RGELRUX UREyW EXGRZODQR�PRQWD*RZ\FK� 7RP ,, ,QVWDODFMH VDQLWDUQH L
SU]HP\VáRZH���$UNDG\��:DUV]DZD������


 2GVW
SVWZD RG SURMHNWX PRJ� GRW\F]\ü MHG\QLH GRVWRVRZDQLD LQVWDODFML RJU]HZDQLD GR
ZSURZDG]RQ\FK ]PLDQ NRQVWUXNF\MQR�EXGRZODQ\FK� OXE ]DVW�SLHQLD ]DSURMHNWR�
ZDQ\FK PDWHULDáyZ � Z SU]\SDGNX QLHPR*OLZR�FL LFK X]\VNDQLD � SU]H] LQQH PDWHULDá\ OXE
HOHPHQW\ R ]EOL*RQ\FK FKDUDNWHU\VW\NDFK L WUZDáR�FL� :V]HONLH ]PLDQ\ L RGVW
SVWZD
RG ]DWZLHUG]RQHM GRNXPHQWDFML WHFKQLF]QHM QLH PRJ� SRZRGRZDü REQL*HQLD ZDUWR�FL
IXQNFMRQDOQ\FK L X*\WNRZ\FK LQVWDODFML� D MH*HOL GRW\F]� ]DPLDQ\ PDWHULDáyZ L
HOHPHQWyZ RNUH�ORQ\FK Z GRNXPHQWDFML WHFKQLF]QHM QD LQQH� QLH PRJ� SRZRGRZDü
]PQLHMV]HQLD WUZDáR�FL HNVSORDWDF\MQHM� 5RERW\ PRQWD*RZH QDOH*\ UHDOL]RZDü ]JRG�
QLH ] �:DUXQNDPL WHFKQLF]Q\PL Z\NRQDQLD L RGELRUX UREyW EXGRZODQR�PRQWD*RZ\FK�
7RP ,, ,QVWDODFMH VDQLWDUQH L SU]HP\VáRZH�� 3ROVNLPL 1RUPDPL� RUD] LQQ\PL SU]HSLVD�
PL�GRW\F]�F\PL�SU]HGPLRWRZH�M�LQVWDODFML�
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�'R�Z\NRQDQLD�LQVWDODFML�FHQWUDOQHJR�RJU]HZDQLD�PRJ��E\ü�VWRVRZDQH�Z\URE\�SURGX
�



FHQWyZ�NUDMRZ\FK�L�]DJUDQLF]Q\FK�

�:V]\VWNLH�PDWHULDá\�X*\WH�GR�Z\NRQDQLD�LQVWDODFML�PXV]��SRVLDGDü�DNWXDOQH�SROVNLH
DSUREDW\�WHFKQLF]QH�OXE�RGSRZLDGDü�3ROVNLP�1RUPRP��:\NRQDZFD�X]\VND�SU]HG

��]DVWRVRZDQLHP�Z\UREX�DNFHSWDFM
�,QVSHNW4UD�1DG]RUX��2GELyU�WHFKQLF]Q\�PDWHULD
áyZ�SRZLQLHQ�E\ü�GRNRQ\ZDQa�ZHGáXJ�Z\PDJD��L�Z�VSRVyE�RNUH�ORQ\�DNWXDOQ\PL
QRUPDPL�
�����3U]HZRG\

 ,QVWDODFMD FHQWUDOQHJR RJU]HZDQLD Z\NRQDQD E
G]LH ] UXU VWDORZ\FK �UHGQLFK ]H V]ZHP �
SLRQ\� SR]LRPH UR]SURZDG]HQLD RUD] JDá�]NL JU]HMQLNRZH� á�F]RQ\FK SU]H] VSDZDQLH�
.D]G\ ] SLRQyZ ]DVLO�M�F\FK Z\SRVD]RQ\ MHVW Z ]DZyU RGFLQDMDF\� XPR*OLZLDM�F\
RGFL
FLH��SLRQX��L��Z\NRQDQLH��HZHQWXDOQ\FK��QDSUDZ��OXE��Z\PLDQL

�
 'RVW�UF]RQH QD EXGRZ
 UXU\ SRZLQQ\ E\ü SURVWH� F]\VWH RG ]HZQ�WU] L ZHZQ�WU]�EH]
ZLGRF]Q\FK�Z*HUyZ�L�XE\WNyZ�VSRZRGRZDQ\FK�XV]NRG]HQLDPL�
�����*U]HMQLNL

 -DNR HOHPHQW\ JU]HMQH LQVWDODFML QDOH*\ ]DVWRVRZDü JU]HMQLNL VWDORZH Sá\WRZH ILUP\ 3XUPR
ERF]QH��]DVLODQLH��W\S��&����R��Z\V�����PP��L�����PP�

�����$UPDWXUD

 *U]HMQLNL W\SX 3XUPR E
G� Z\SRVD*RQH Z ]DZRU\ WHUPRVWDW\F]QH W\SX 57'�1 ILUP\
'DQIRVV ] QDVWDZ� ZVW
SQ� QD SRá�F]HQLX JU]HMQLNyZ� XPR*OLZLDM�FH RGFL
FLH JU]HMQLND
E�G* XPR*OLZLü LQG\ZLGXDOQD UHJXODFM
 WHPSHUDWXU\ ZHZ� : SRV]F]HJyOQ\FK
SRPLHV]F]HQLDFK�1D JDáD]FH SRZURWQHM ]DLQVWDORZDQR ]DZyU RGFLQDMDF\ 5/9 ILUP\
'DQIRRVV ] PR]OLZR�FL� VSXVWX F]\QQLND JU]HZF]HJR� RUD] UHJXODFM
 ZVW
SQ��.D]G\
]DZyU WHUPRVWDW\F]Q\ Z\SRVD*RQ\ ]RVWDQLH Z JáRRZLF
 WHUPRVWDW\F]Q� 57' ��#� ILUP\
'DQIRVV��.D]G\��JU]HMQLN��SRVLDGD��VZyM��LQG\ZLGXDOQ\��RGSRZLHWU]QLN�
�����,]RODFMD�WHUPLF]QD


�,]RODFM
�FLHSáRFKURQQ��UXURFL�JyZ�QDOH*\�Z\NRQDü�]�RWXOLQ�WHUPRL]RODF\MQ\FK�]�SLDQ
NL�SROLXUHWDQRZHM�

�2WXOLQ\�PXV]��SRVLDGDü�DSUREDW
�WHFKQLF]Q��R�GRSXV]F]HQLX�GR�VWRVRZDQLD�Z�EX
GRZQLFWZLH��Z\GDQ��SU]H]�&HQWUDOQ\�2�URGHN�%DGDZF]R�5R]ZRMRZ\�7HFKQLNL�,QVWD
ODF\MQHM�,167$/�
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 :\NRQDZFD MHVW ]RERZL�]DQ\ GR X*\ZDQLD MHG\QLH WDNLHJR VSU]
WX� NWyU\ QLH VSRZRGXMH
QLHNRU]\VWQHJR

ZSá\ZX QD MDNR�ü Z\NRQ<ZDQ\FK UREyW� ]DUyZQR Z PLHMVFX W\FK UREyW� MDN WH* SU]\
Z\NRQ\ZDQLX�F]\QQR�FL
��������SRPRFQLF]\FK�RUD]�Z�F]DVLH�WUDQVSRUWX��]DáDGXQNX�L�Z\áDGXQNX�PDWHULDáyZ�
���75$163257�,�6.à$'2:$1,(
�����5XU\


�5XU\�Z�ZL�]N�FK�PXV]��E\ü�WUDQVSRUWRZDQH�QD�VDPRFKRGDFK�R�RGSRZLHGQLHM�GáX�
JR�FL��.V]WDáWNL�QDOH*\

�SU]HZR]Lü�Z�RGSRZLHGQLFK�SRMHPQLNDFK��3RGF]DV�WUDQVSRUWX��SU]HáDGXQNX�L
PDJD]\QRZDQLD�UXU

�L�NV]WDáWHN�QDOH*\�XQLNDü�LFK�]DQLHF]\V]F]HQLD�
�����*U]HMQLNL �


 7UDQVSRUW JU]HMQLNyZ SRZLQLHQ RGE\ZDü VL
 NU\W\PL �URGNDPL� =DOHFD VL
 WUDQVSRUWR�
ZDQLH JU]HMQLNyZ QD SDOHWDFK GRVWRVRZDQ\FK GR LFK Z\PLDUX� 1D ND*GHM SDOHFLH SR�
ZLQQ\ E\ü SDNRZDQH JU]HMQLNL MHGQHJR W\SX L ZLHONR�FL� 3DOHW\ ] JU]HMQLNDPL SRZLQQ\
E\ü XVWDZLRQH L ]DEH]SLHF]RQH� DE\ Z F]DVLH UXFKX �URGND WUDQVSRUWX QLH QDVW�SLáR
LFK SU]HPLHV]F]DQLH L XV]NRG]HQLH JU]HMQLNyZ� 'RSXV]F]D VL
 WUDQVSRUWRZDQLH
JU]HMQLNyZ OX]HP� XáR*RQ\FK Z ZDUVWZ\� ]DEH]SLHF]RQ\FK SU]HG SU]HPLHV]F]DQLHP
L�XV]NRG]HQLHP�

�����$UPDWXUD

�'RVWDUF]RQ��QD�EXGRZ
�DUPDWXU
�QDOH*\�XSU]HGQLR�VSUDZG]Lü�QD�V]F]HOQR �ü��$UPD
WXU
�QDOH*\�VNáDGRZDü�Z�PDJD]\QDFK�]DPNQL 
W\FK��$UPDWXUD�VSHFMDOQD��MDN�]DZRU\

 WHUPRVWDW\F]QH� SRZLQQ\ E\ü GRVWDUF]RQH Z RU\JLQDOQ\FK RSDNRZDQLDFK SURGXFHQWD�

$UPDWXU
� á�F]QLNL L PDWHULDá\ SRPRFQLF]H QDOH]\ SU]HFKRZ\ZDü Z PDJD]\QDFK OXE
SRPLHV]F]HQLDFK�]DPNQL
W\FK�Z�SRMHPQLNDFK�

�����,]RODFMD�WHUPLF]QD

�0DWH�Dá\�SU]H]QDF]RQH�GR�Z\NRQDQLD�L]RODFML�FLHSOQ\FK�SRZLQQ\�E\ü�SU]HZR *RQH
NU\W\PL��URGNDPL�WUDQVSRUWX�Z�VSRVyE�]DEH]SLHF]DM�F\�MH�SU]HG�]DZLOJRFHQLHP��]D
QLHF]\V]F]HQLHP�L�]QLV]F]HQLHP� �� � �


 :\URE\ L PDWHULDá\ VWRVRZDQH GR Z\NRQ\ZDQLD L]RODFML FLHSOQ\FK QDOH]\ SU]HFKRZ\ZDü
Z SRPLHV]F]HQLDFK NU\W\FK L VXFK\FK� 1DOH]\ XQLNDü GáX]V]HJR G]LDáDQLD SURPLHQL
VáRQHF]Q\FK QD� RWXOLQ\ ] 3(� SRQLHZD] PDWHULDá WHQ QLH MHVW RGSRUQ\ QD SURPLHQLH
XOWUDILROHWRZH�


 0DWHULDá\ SU]H]QDF]RQH GR Z\NRQ\ZDQLD L]RODFML FLHSáRFKURQQHM SRZLQQ\ PLHü SáDV]�
F]\]Q\ L NUDZ
G]LH QLH XV]NRG]RQH� D RGFK\áNL LFK Z\PLDUyZ Z VWRVXQNX GR QRPLQDO�
Q\FK Z\PLDUyZ SURGXNF\MQ\FK SRZLQQ\ ]DZLHUDü VL
 Z JUDQLFDFK WROHUDQFML RNUH�OR�



QHM�Z�RGSRZLHGQLFK�QRUPDFK�SU]HGPLRWRZ\FK����:<.21$1,(�52%Ï7
�����5RERW\�GHPRQWD*RZH

�'HPRQWD]�LVWQLHM�FHM�LQVWDODFML�FHQWUDOQHJR�RJU]HZDQLD�Z\NRQ\ZDQ\�E
G]LH�EH]
RG]\VNX�HOHPHQWyZ�

�3U]HG�SU]\VW�SLHQLHP�GR�GHPRQWD]X�SU]HZRGyZ�]DL]RORZDQ\FK�QDOH]\�]GHPRQWR
ZDü�L]RODFM
�FLHSOQ��

�5XURFL�JL�VWDORZH�QDOH*\�SRFL�ü�SDOQLNDPL�OXE�WDUF]��QD�RGFLQNL�GáXJR�FL�SR]ZDODM�
FHM�QD�Z\QLHVLHQLH�]�EXG\QNX�L�WUDQVSRUW� �

+ 0DWH�Dá\�X]\VNDQH�]�GHPRQWD]X�QDOH*\�SRVHJUHJRZDü�L�Z\ZLH(ü�GR�VNáDGQLF\�]áRPX
OXE�QD�QDMEOL*V]H��X]JRGQLRQH�]�,QZHVWRUHP��PLHMVFH�]ZDáNL�

�����0RQWD*�UXURFL�JyZ

�5XURFL�JL�á�F]RQH�E
G��]JRGQLH�]�:\PDJDQLDPL�7HFKQLF]Q\PL�&2%57,,167$/�]H
V]\W�����:\W\F]QH�SURMHNWRZDQLD�FHQWUDOQHJR�RJU]HZDQLD��

�3U]HG�XNáDGDQLHP�SU]HZRGyZ�QDOH�*\�VSUDZG]Lü�WUDV
�RUD]�XVXQ�ü�SU]HV]NRG\��PR]
OLZH�GR�Z\HOLPLQRZDQLD���PRJ�FH�SRZRGRZDü�XV]NRG]HQLH�SU]HZRGyZ��QS��SU
W\�
Z\VWDM�FH�HOHPHQW\�]DSUDZ\�EHWRQRZHM�L�PXUX��


�3U]HG�]DPRQWRZDQLHP�QDOH]\�VSUDZG]Lü��F]\�HOHPHQW\�SU]HZLG]LDQH�GR�]DPRQWRZDQLD
QLH SRVLDGDM� XV]NRG]H� PHFKDQLF]Q\FK RUD] F]\ Z SU]HZRGDFK QLH PD ]DQLH�
F]\V]F]H� �]LHPLD� SDSLHU\ L LQQH HOHPHQW\�� 5XU S
NQL
W\FK OXE Z LQQ\ VSRVyE XV]�
NRG]RQ\FK�QLH�ZROQR�X*\ZDü�


�.ROHMQR�ü�Z\NRQ\ZDQLD�UREyW���Z\]QDF]HQLH�PLHMVFD�XáR]HQLD�UXU���Z\NRQDQLH�JQLD]G�L�RVDG]HQLH�XFKZ\WyZ���SU]HFLQDQLH�UXU���]DáR*HQLH�WXOHL�RFKURQQ\FK���XáR*HQLH�UXU�]�]DPRFRZDQLHP�ZVW
SQ\P���Z\NRQDQLH�SRá�F]H��

�5XURFL�JL�SR]LRPH�QDOH]\�SURZDG]Lü�]H�VSDGNLHP�Z\QRV]�F\P�FR�QDMPQLHM������Z

NLHUXQNX�(UyGáD�FLHSáD��3R]LRPH�RGFLQNL�PXV]��E\ü�Z\NRQDQH�]H�VSDGNDPL�]DEH]�
SLHF]DM�F\PL�RGSRZLHGQLH�RGSRZLHWU]HQLH�L�RGZRGQLHQLH�FDáHJR�SLRQX�


�:�PLHMVFDFK�SU]HM�ü�SU]HZRGyZ�SU]H]��FLDQ\�L�VWURS\�QLH�ZROQR�Z\NRQ\ZDü�]DGQ\FK



SRá�F]H���3U]HM�FLD�SU]H]�SU]HJURG\�EXGRZODQH�Z\NRQDü�Z�WXOHMDFK�RFKURQQ\FK�
:ROQ� SU]HVWU]H� PL
G]\ ]HZQ
WU]Q� �FLDQ� UXU\ L ZHZQ
WU]Q� WXOHL QDOH*\ Z\SHáQLü
RGSRZLHGQLP PDWHULDáHP WHUPRSODVW\F]Q\P� :\SHáQLHQLH SRZLQQR ]DSHZQLDü MHG\�
QLH PR*OLZR�ü RVLRZHJR UXFKX SU]HZRGX� 'áXJR�ü WXOHL SRZLQQD E\ü ZL
NV]D R ���
PP RG JUXER�FL �FLaQ\ OXE VWURSX� 3U]HM�FLD SU]H] SU]HJURG\ RNUH�ORQH MDNR JUDQLFH
RGG]LHOHQLD SR*DURZHJR QDOH*\ Z\NRQ\ZDü ]D SRPRF� RGSRZLHGQLFK WXOHL ]DEH]SLH�
F]DM�F\FK���


 3U]HZRG\ SLRQRZH �SLRQ\ FHQWUDOQHJR RJU]HZDQLD� QDOH*\ PRFRZDü GR �FLDQ ]D SR�
PRF� XFKZ\WyZ XPLHV]F]RQ\FK FR QDMPQLHM FR ��� P GOD UXU R �UHGQLF\ ����� PP�
SU]\ F]\P QD ND*GHM NRQG\JQDFML PXVL E\ü ]DVWRVRZDQ\ FR QDMPQLHM MHGHQ XFKZ\W�
3LRQ\ QDOH*\ á�F]\ü GR UXURFL�JyZ SR]LRP\FK ]D SR�UHGQLFWZHP RGVDG]HN R GáXJR��
FL UDPLHQLD FR QDMPQLHM � PHWU� Z\NRQDQ\FK WDN� DE\ PR*OLZD E\áD NRPSHQVDFMD Z\�
GáX*H��SU]HZRGyZ�

�����0RQWD*�JU]HMQLNyZ

�*U]HMQLNL�PRQWRZDQH�SU]\��FLDQLH�QDOH*\�XVWDZLü�Z�SáDV]F]\(QLH�UyZQROHJáHM�GR�SR
ZLHU]FKQL��FLDQ\�OXE�ZQ
NL��2GOHJáR�ü�JU]HMQLND�RG�SRGáRJL�L�RG�SDUDSHWX�SRZLQQD
Z\QRVLü�FR�QDMPQLHM�����PP�


�.ROHMQR�ü�Z\NRQ\ZDQLD�UREyW���Z\]QDF]HQLH�PLHMVFD�]DPRQWRZDQLD�XFKZ\WyZ���Z\NRQDQLH�RWZRUyZ�L�RVDG]HQLH�XFKZ\WyZ���]DZLHV]HQLH�JU]HMQLND�
��SRGá�F]HQLH�JU]HMQLND�]�UXUDPL�SU]\á�F]Q\PL�


 *U]HMQLNL QDOH*\ PRQWRZDü Z RSDNRZDQLX IDEU\F]Q\P� -H*HOL LQVWDODFMD FHQWUDOQHJR
RJU]HZDQLD XUXFKDPLDQD MHVW� DE\ RJU]HZDü EXG\QHN SRGF]DV SUDF Z\NR�F]HQLR�
Z\FK� OXE E\ JR RVXV]Dü� JU]HMQLN SRZLQLHQ E\ü ]DSDNRZDQ\� -H*HOL RSDNRZDQLH ]R�
VWDáR ]QLV]F]RQH� JU]HMQLN QDOH*\ Z LQQ\ VSRVyE ]DEH]SLHF]\ü SU]HG ]DEUXG]HQLHP�
=DOHFD VL
� DE\ RSDNRZDQLH E\áR ]GHMPRZDQH GRSLHUR SR ]DNR�F]HQLX ZV]\VWNLFK
SUDF�Z\NR�F]HQLRZ\FK�

�� *Dá�]NL JU]HMQLND SRZLQQ\ E\ü WDN XNV]WDáWRZDQH� DE\ SR SRá�F]HQLX ] JU]HMQLNLHP L
VNU
FHQLX ]á�F]HN Z JU]HMQLNX QLH QDVW
SRZDá\ *DGQH QDSU
*HQLD� 1LH�GRSXV]F]DOQH
V� G]LDáDQLD PRJ�FH SRZRGRZDü GHIRUPDFM
 JU]HMQLND OXE ]QLV]F]HQLH SRZáRNL
ODNLHUQLF]HM�

�����0RQWD*�DUPDWXU\�L�RVSU]
WX
���5XURFL�JL�á�F]RQH�E
G��]�DUPDWXU��L�RVSU]
WHP�]D�SRPRF��SRá�F]H��JZLQWRZDQ\FK�
]�]DVWRVRZDQLHP�NV]WDáWHN��8V]F]HOQLHQLHW\FK�SRá�F]H��Z\NRQDü�]D�SRPRF��QS��NR
QRSL�RUD]�SDVW\�PLQLRZHM�

���.ROHMQR�ü�Z\NRQ\ZDQLD�UREyW�



��VSUDZG]HQLH�G]LDáDQLD�]DZRUX�
��QDJZLQWRZDQLH�NR�FyZHN���ZNU
FHQLH��Syá�UXEXQNyZ��Z��]DZyU��L��QD��UXU
��]�XV]F]HOQLHQLHP��JZLQWyZ��PDWHULD

áHP�XV]F]HOQLDM�F\P�
��VNU
FHQLH�SRá�F]HQLD�

�

��1D�SU]HZRGDFK�SR]LRP\FK�DUPDWXU
�QDOH*\�Z�PLDU
�PR*OLZR�FL�XVWDZLü�Z�WDNLP�SR
áR*HQLX��E\�ZU]HFLRQR�E\áR�VNLHURZDQH�GR�JyU\�L�OH*DáR�Z�SáDV]F]\(QLH�SLRQRZH�SU]H
FKRG]�FHM�SU]H]�R��SU]HZRGX�


�=DZRU\�QD�SLRQDFK�L�JDá�]NDFK�RUD]�RGSRZLHWU]QLNL�QDOH*\�XPLHV]F]Dü�:�PLHMVFDFK
ZLGRF]Q\FK�RUD]�áDWZR�GRVW
SQ\FK�GOD�REVáXJL��NRQVHUZDFML�L�NRQWUROL�

���2GSRZLHWU]HQLH�LQVWDODFML�Z\NRQDü�]JRGQLH�]�31����%�������MDNR�RGSRZLHWU]HQLH
PLHMVFRZH�SU]\�SRPRF\�RGSRZLHWU]QLNyZ�DXWRPDW\F]Q\FK��

�����%DGDQLD�L�XUXFKRPLHQLH�LQVWDODFML
�,QVWDODFMD�SU]HG�]DNU\FLHP�EUX]G�L�SU]HG�SRPDORZDQLHP�HOHPHQWyZ�LQVWDODFML�RUD]
SU]HG�Z\NRQDQLHP�L]RODFML�WHUPLF]QHM�SU]HZRGyZ�PXVL�E\ü�SRGGDQD�SUyELH�V]F]HO
QR�FL�
��3U]HG�SU]\VW�SLQLHP�GR�EDGDQLD�V]F]HOQR�FL�QDOH*\�LQVWDODFM
�SRGOHJDM�F��SUyELH

� �OXE MHM F]
�ü� NLONDNURWQLH VNXWHF]QLH SU]HSáXNDü ZRG�� 1LH]ZáRF]QLH SR
]DNR�F]HQLX SáXNDQLD QDOH*\ LQVWODFM
 QDSHáQLü ZRG� X]GDWQLRQ� R MDNR�FL ]JRGQHM ]
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