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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 JD]RZHM Z NRWáRZQLL 6]NRá\ 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 JD]RZHM Z NRWáRZQL�
1LQLHMV]D�VSHF\ILNDFMD�WHFKQLF]QD�]ZL�]DQD�MHVW�]�Z\NRQDQLHP�QL*HM�Z\PLHQLRQ\FK
UREyW�

�GHPRQWD*�LVWQLHM�FHM�LQVWDODFML��JD]RZHM

�PRQWD*�UXURFL�JyZ�

�PRQWD*�DUPDWXU\�

�PRQWD*�OLF]QLND��L��]DZRUyZ

�EDGDQLD�LQVWDODFML�

�PDORZDQLH��UXURFLDJyZ�

�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 JD]RZHM 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]HGPLRWRZHM�LQVWDODFML�

��0$7(5,$à�<

�'R�Z\NRQDQLD�LQVWDODFML�JD]RZHM�PRJ��E\ü�VWRVRZDQH�Z\URE\�SURGXFHQWyZ�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
�,QVSHNWRUD�1DG]RUX��2GELyU�WHFKQLF]Q\�PDWHULDáyZ��
��SRZLQLHQ�E\ü�GRNRQ\ZDQ\FK�ZHGáXJ�Z\PDJD��L�Z�VSRVyE�RNUH�ORQ\�DNWXDOQ\PL�QRUPDPL�
�����3U]HZRG\
+ ,QVWDODFMD JD]RZD Z\NRQDQD E
G]LH ] UXU VWDORZ\FK �UHGQLFK EH] V]ZX á�F]RQ\FK SU]H]

VSDZDQLH� 3U]HMVFLD UXURFL�JyZ SU]H] SU]HJURG\ EXGRZODQH QDOH* Z\NRQDü Z UXUDFK
RFKURQQ\FK���]JRGQLH��]��%1�

+ 5XURFL�JL��SURZDG]LF��]JRGQLH��]��SRQL]V]\PL��]DVDGDPL�
SU]HZRG\ LQVWDODFML JD]RZHM Z VWRVXQNX GR SU]ZRGyZ LQQ\FK LQVWDODFML VWDQRZL�F\FK
Z\SRVD*HQLH NRWáRZQL QDOH*\ ORNDOL]RZDü Z VSRVyE ]DSHZQLDM�F\ EH]SLHF]H�VWZR LFK
X*\WNRZDQLD� 2GOHJáR�ü PL
G]\ SU]HZRGDPL LQVWDODFML JD]RZHM D LQQ\PL SU]HZRGDPL
SRZLQQD��XPR*OLZLDü��Z\NRQ\ZDQLH��SUDF��NRQVHUZDF\MQ\FK�

+ 3R]LRPH RGFLQNL LQVWDODFML JD]RZ\FK SRZLQQ\ E\ü XV\WXRZDQH Z RGOHJáR�FL FR
QDMPQLHM ��� P� SRZ\*HM LQQ\FK SU]HZRGyZ LQVWDODF\MQ\FK� NWyUH PRJ� SU]\F]\QLü VL

GR��]QLV]F]HQLD��SRZáRN��ODNLHUQLF]\FK��L�Z��NRQVHNZHQFML�GR��NRUR]ML��UXU��VWDORZ\FK�
: VWRVXQNX GR LVWQLHM�F\FK LQVWDODFML HOHNWU� � LVNU]DF\FK� SU]HZRG\ JD]RZH ] UDFML
UR]SURZDG]DQLD JD]X O*HMV]HJR RG SRZLHWU]D QDOH*\ XNáDGDü QDG SU]HZRGDPL
HOHNWU\F]Q\PL�

+ 3U]HZRG\ LQVWDODFML JD]� NU]\*XMDFH VL
 ] LQQ\PL SU]HZRGDPL LQVWDODF\MQ\PL SRZLQQ\
E\ü��RG��QLFK��RGGDORQH��FR��QDMPQLHM��R�������PP�

+ $E\ XQLNQ�ü SU]HQRV]HQLD QDSU
*H� NRQVWU� EXG\QNX QD LQVWDODFM
 JD]RZD QDOH]\
SU]\��SU]HM�FLDFK��SU]H]��SU]HJURG\��EXGRZODQH��VWRVRZDü��UXU\��RFKURQQH�

+ 3U]HZRG\ JD]RZH ] UXU VWDORZ\FK � SRZ\NRQDQLX SUyE\ V]F]HOQR�FL � SRZLQQ\ E\ü
]DEH]SLHF]RQH��S]HG��NRUR]M��

+ 1DOH*\ SU]HSURZDG]Lü SUyE
 V]F]HOQR�FL LQVWDODFML JD]RZHM ]JRGQLH ]
UR]SRU]DG]HQLHP 0LQLVWUD 6SUDZ :HZQHWU]Q\FK ] GQLD �� VLHUSQLD ���� U Z VSUDZLH
ZDUXQNyZ��WHFK���X*WNRZDQLD��EXG���PLHV]NDOQ\FK���']�X�]��GQ�����ZU]HVQLD�������U���

+ &L�QLHQLH SUyE\ FLVQLHQLRZHM SRZLQQR Z\QRVLü �� N3D� : FL�JX �� PLQ� :
SU]\SDGNX SURZDG]HQLD LQVWDODFML JD]RZHM SU]H] SRPLHV]FHQLD ]DNZDOLILNRZDQH MDNR
]DJUR]RQH��Z\EXFKHP���SUyEH��QDOH*\��Z\NRQDü��SRG��FL�QLHQLHP������N3D�
'OD SU]HSURZDG]HQLD RSLVDQ\FK Z\*HM SUyE ]DOHFD VL
 DE\ MX* QD HWDSLH
Z\NRQ\ZDQLD LQVWDODFML SU]HZLG]LHü PLHMVFH GR SRGá�F]HQLD SU]\U]�GyZ SRPLDURZHJR�
0R]H WR E\ü ZVSDZDQ\ NUyFLHF ] ]DZRUHP RGFLQDMDF\P �U� GRVWRVRZDQ\ GR �UHGQLF\
SU]\á�F]D SU]\U]�GX SRPLDURZHJR RUD] ] PR*OLZR�FL� ZNU
FHQLD ]D�OHSNL SR
VNR�F]HQLX SUyE\ V]F]HOQR�FL� : UD]LH QLH VWZLHUG]HQLD VSDGNX FLVQLHQLD � Z\QLN
SUyE\ PR*QD X]QDü ]D SLR]\W\ZQ\� ,QVWDODFMD SRZLQQD E\ü QDSHáQLQD JD]HP Z
FL�JX��V]H�FLX��PLHVL
F\��RG��GDW\��Z\NRQDQLD���SUyE\��V]F]HOQR�FL���3R�W\P��WHUPLQLH��SUyEH
QDOH*\ SU]HSURZDG]Lü QD QRZR� 3U]HG XUXFKRPLHQLH LQVWDODFML QDOH*\ SU]HGáR*\ü �
SURWRNyá ] SUyE\ V]F]HOQR�FL LQVWDODFML � ]D�ZLDGF]HQLH NRPLQLDUVNLH GRW\F]�FH VWDQX
SU]HZRGyZ��NRPLQRZ\FK�

+ 3U]HZRG\ JD]RZH ] UXU VWDORZ\FK � SR Z\NRQDQLX SUyE\ V]F]HOQR�FL� SRZLQQ\ E\ü
]DEH]SLHF]RQH SU]HG NRUR]M�� =DEH]SLHF]HQLH WR Z\NRQXMH VL
 SU]H] GRNáDGQH
RF]\V]FHQLH SU]HZRGX ] UG]\� D QDVWHSQLH SRNU\FLH LFK IDUE� SRGNáDGRZ� L
QDZLHU]FKQLRZ���Z��NRORU]H��]yáW\P�



+ 'OD ]ZLHNV]HQLD EH]SLHF]H�WZD Z SRPLHV]FHQLX NRWáRZQL Z NWyUHM ]RVWDQD
]DPRQWRZDQH RGELRUQLNL JD]X OXE JG]LH ]QDMGXM� VL
 LQQH HOHPHQW\ LQVWDODFML
JD]RZHM� NWyUH PRJD Z MDNL� VSRVyE XOHF UR]V]F]HOQLHQLX� ]RVWDá SU]HZLG]LDQ\ V\VWH
PRQLWRUXMDF\ VW
*HQLH PHWDQX Z SRZLHWU]X L Z V\WXDFMDFK ]DJUR*HQLD RGFLQDM�F\
GRSá\Z JD]X� : VNáDG WDNLHJR V\VWHPX ZFKRG]L ]DZyU JU]\ENRZ\ ] JáSZLF� V]ENR
]DP\NDM�F� � FHQWUDOND RGFLQDM�FD� F]XMQLN Z\NU\ZDM�FH PHWDQ Z SRZLHWU]X RUD]
V\JQDOL]DWRU RSW\F]QR� DNXVW\F]Q\� &]XMQLN QDOH*\ ORNDOL]RZDü Z SREOL*X Z\ZLWU]DNy
JUDZLWDF\MQ\FK PRQWXM�F MH SRZ\*HM GROQHM NUDZ
G]L Z\ZLHWU]DND� 6\JQDOL]DWRU
RSW\F]QR� DNXVW\F]Q\ QDOH*\ ]DPRQWRZü Z WDNLP PLHMVFX DE\ E\á ZLGRF]Q\ SU]H]
�� K QD GREH� : SREOL*X FHQWUDONL QDOH*\ XPLH�FLF LQVWUXNFM
 SRZLDGDPLDQLD VáX*E
RGSRZLHG]LDOQ\FK ]D VWDQ LQVWDODFML� 0RQWD] V\VWHPX QDOH*\ SRZLHU]\ü ILUPLH
SRVLDGDM�FHM RGSRZLHGQLH SU]HV]NROHQLH Z ]DNUHVLH PRQWD*X WHJR W\SX V\VWHPX�
6\VWHP GHWHNFML JD]X SRZLQLHQ E\ü NRQWURORZDQ\ SU]\QDMPQLHM UD] QD NZDUWDá
]JRGQLH��]��]DOHFHQLDPL���SURGXFHQWD��SU]H]��Z\NZDOLILNRZDQ\��VHUZLV�������������������������

�

 '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�
�����$UPDWXUD
�������5XU\��VWDORZH��EH]��V]ZX��'1���
�������.XUHN��NXORZ\��GR��JD]X��'1����
�������=DZyU��V]\ENR]DP\NDM�F\��0$*����'1���
�������0RGXá��DODUPRZ\��0'����=�
�������&]XMQLN��REHFQR�FL��JD]X��'(;���
�������6\JQDOL]DWRU��DNXVW\F]QR�RSW\F]Q\��6/���
��635=	7

:\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
GáXJR�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�

�����$UPDWXUD

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



���:<.21$1,(�52%Ï7
�����5RERW\�GHPRQWD*RZH

�'HPRQWD]�LVWQLHM�FHM�LQVWDODFML�JD]RZHM��Z\NRQ\ZDQ\�E
G]LH�EH]�RG]\VNX�HOHPHQWyZ�


 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$/���


�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
]DQLHF]\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��


�:�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 �FLDQ\ 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�QDOH*\�PRFRZDü�GR��FLDQ�]D�SRPRF��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*�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� NRQRSL 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 PDWHULDáHP
XV]F]HOQLDM�F\P�
��VNU
FHQLH�SRá�F]HQLD�
�����%DGDQLD�L�XUXFKRPLHQLH�LQVWDODFML
�,QVWDODFMD SU]HG SRPDORZDQLHP HOHPHQWyZ LQVWDODFML PXVL E\ü SRGGDQD SUyELH
V]F]HOQR�FL�

 'R SRPLDUX FL�QLH� SUyEQ\FK QDOH*\ X*\ZDü PDQRPHWUX� NWyU\ SR]ZDOD QD EH]Eá
GQ\
RGF]\W�]PLDQ\�FL�QLHQLD�R�����EDUD��
����.21752/$�-$.2�&,�52%Ï7 �


 .RQWUROD MDNR�FL UREyW ]ZL�]DQ\FK ] Z\NRQDQLHP LQVWDODFML JD]RZHM SRZLQQD E\ü
SU]HSURZDG]RQD Z F]DVLH ZV]\VWNLFK ID] UREyW ]JRGQLH ] Z\PDJDQLDPL 3ROVNLFK 1RUP L
:DUXQNDPL WHFKQLF]Q\PL Z\NRQDQLD L RGELRUX UREyW EXGRZODQR�PRQWD*RZ\FK� 7RP ,,
,QVWDODFMH�VDQLWDUQH�L�SU]HP\VáRZH��

 .D*GD GRVWDUF]RQD SDUWLD PDWHULDáyZ SRZLQQD E\ü ]DRSDWU]RQD Z �ZLDGHFWZR NRQWUROL
MDNR�FL�SURGXFHQWD �


 :\QLNL SU]HSURZDG]RQ\FK 
EDGD� QDOH*\ X]QDü ]D GRGDWQLH� MH*HOL ZV]\VWNLH Z\PDJDQLD GODGDQHM ID]\ UREyW ]RVWDá\ VSHáQLRQH� -H�OL NWyUHNROZLHN ] Z\PDJD� QLH ]RVWDáR VSHáQLRQH�QDOH*\ GDQ� ID]
 UREyW X]QDü ]D QLH]JRGQ� ] Z\PDJDQLDPL QRUP\ L SR GRNRQDQLX SRSUDZHNSU]HSURZDG]Lü�EDGDQLH�SRQRZQLH�
���2'%LÏ5�52%Ï7

�2GELRUX�UREyW��SROHJDM�F\FK�QD�Z\NRQDQLX�LQVWDODFML�JD]RZHM��QDOH*\

GRNRQDü ]JRGQLH ] �:DUXQNDPL WHFKQLF]Q\PL Z\NRQDQLD L RGELRUX UREyW EXGRZODQR�
PRQWD*RZ\FK��7RP�,,�,QVWDODFMH�VDQLWDUQH�L�SU]HP\VáRZH��RUD]�QRUP��31����%������


�2GELRU\�PL
G]\RSHUDF\MQH�QDOH*\�SU]HSURZDG]Lü�Z�VWRVXQNX�GR�QDVW
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