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*PLQD� .R(PLQHN� RGGDáD� GR� X*\WNX� WU]\� QRZH�

RGFLQNL�GURJL�DVIDOWRZHM�Z�QDVW
SXM�F\FK�PLHMVFRZR�FLDFK�
� �� JUXGQLD� ����� URNX� Z� 0á\QLVNX�� RGFLQHN� QDZLHU]FKQL�
DVIDOWRZHM�R�GáXJR�FL�����PE��NRV]W�LQZHVW\FML�����������]á
� ���JUXGQLD������URNX�Z�6áRZLNDFK��RGFLQHN�QDZLHU]FKQL�
DVIDOWRZHM�R�GáXJR�FL�����PE��NRV]W�LQZHVW\FML��������]á
� ���JUXGQLD������ URNX�Z�'�EURZLH�� RGFLQHN�QDZLHU]FKQL�
DVIDOWRZHM� R� GáXJR�FL� ����PE�� NRV]W� LQZHVW\FML� ����������
]á�

:V]\VWNLH� Z�Z� LQZHVW\FMH� E\á\� ILQDQVRZDQH� ]
EXG*HWX� JPLQ\� RUD]� X]\VNDá\� GRILQDQVRZDQLH� ]�
7HUHQRZHJR�)XQGXV]X�2FKURQ\�*UXQWyZ�5ROQ\FK�
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Ä/($'(5�3OXV´� MHVW� SURJUDPHP� ZVSLHUDM�F\P�
VSRáHF]QR�FL� ZLHMVNLH�� NWyUH� VWDZLDM� QD� SDUWQHUVWZR��
:VSRPDJD� RQ� VSRáHF]QR�FL� ZLHMVNLH� G�*�FH� GR� SRSUDZ\�
MDNR�FL�*\FLD�RUD]�V\WXDFML�HNRQRPLF]QHM�QD�VZRLP�WHUHQLH��
2F]\ZL�FLH� PXVL� WR� E\ü� Z]DMHPQD� L� ]JRGQD� ZVSyáSUDFD�
FDáHM�ORNDOQHM�VSRáHF]QR�FL�RUD]�VDPRU]�GRZFyZ�
1D]ZD� Ä/($'(5´� SRFKRG]L� ]� M
]\ND� IUDQFXVNLHJR� RG�
SLHUZV]\FK� VáyZ� E
G�F\FK� SHáQ� QD]Z� SURJUDPX�� NWyU�
PR*QD� SU]HWáXPDF]\ü� QDVW
SXM�FR�� Ä=ZL�]NL� 3RPL
G]\�
']LDáDQLDPL�QD�5]HF]�5R]ZRMX�*RVSRGDUF]HJR�:VL´�
,QLFMDW\ZD� Ä/($'(5´� UR]SRF]
áD� VL
 Z� ����� URNX�� D�
REHFQLH�WUZD�MHM�WU]HFLD�HG\FMD�Ä/($'(5�3OXV´�
:VSDUFLH� UR]ZRMX� ]JRGQH� ]� SRGHM�FLHP� Ä/($'(5´�
FHFKXMH�
D� SRGHM�FLH� WHU\WRULDOQH�± ZVSDUFLH� RWU]\PXMH�RNUH�ORQH�

WHU\WRULXP��VXEUHJLRQ��QD�FDáR�FLRZ\�SODQ�UR]ZRMX�
E� SRGHM�FLH� RGGROQH� ± ORNDOQD� VSRáHF]QR�ü� MHVW�

RGSRZLHG]LDOQD� ]D� DQDOL]
 SRWU]HE� L� ]DVREyZ��
RNUH�OHQLH� NLHUXQNyZ� UR]ZRMX� L� VSRVyE�Z\GDWNRZDQLD�
�URGNyZ�

F� Z\PyJ� SDUWQHUVWZD� ± SU]HGVWDZLFLHOH� Uy*Q\FK�
VHNWRUyZ� L�JUXS� LQWHUHVyZ�QD�GDQ\P�REV]DU]H� WZRU]�
SDUWQHUVWZR�GOD�ZVVSyáGHF\GRZDQLD�L�ZVSyáG]LDáDQLD�

G� ZVSLHUDQLH�LQQRZDF\MQR�FL��QRZDWRUVWZD�
H� SRGHM�FLHP� ]LQWHJURZDQ\P� F]\OL� FDáR�FLRZ\P� ±

DQDOL]D� REV]DUX� L� SODQ� MHJR� UR]ZRMX� REHMPXMH� FDá\�
ZDFKODU]�]DJDGQLH� VHNWRURZ\FK��XZ]JO
GQLD� LQWHUHV\�
Uy*Q\FK�RUJDQL]DFML�L�JUXS�VSRáHF]Q\FK�

I� SURPRFMD� Z\PLDQ\� GR�ZLDGF]H� PL
G]\�
VSRáHF]QR�FLDPL� ]� Uy*Q\FK� NUDMyZ�� ZVSLHUDQH� SU]H]�
VSHFMDOQH�RUJDQL]DFMH�W]Z��REVHUZDWRULD�

3LORWD*RZ\� SURJUDP� Ä/($'(5� 3OXV´� Z� 3ROVFH� UXV]\á� Z�
UDPDFK� ']LDáDQLD� ���� 6HNWRURZHJR� 3URJUDPX�
2SHUDF\MQHJR� Ä5HVWUXNWXU\]DFMD� L� PRGHUQL]DFMD� VHNWRUD�
*\ZQR�FLRZHJR�RUD]�UR]ZyM�REV]DUyZ�ZLHMVNLFK´�
3URJUDP�SU]HZLGXMH�GZD�VFKHPDW\�
3LHUZV]\� 6FKHPDW� ZQLRVNL� VNáDGDM� JPLQ\� ZLHMVNLH��
PLHMVNR� ± ZLHMVNLH� LFK� ]ZL�]NL� RUD]� RUJDQL]DFMH�
SR]DU]�GRZH�
&HOH�� SU]\JRWRZDQLH� =LQWHJURZDQHM� 6WUDWHJLL� 5R]ZRMX�
2EV]DUyZ� :LHMVNLFK� �=652:�� RNUH�ODM�FHM� NLHUXQNL�
UR]ZRMX� GDQHJR� REV]DUX� ]� XZ]JO
GQLHQLHP� ± QRZ\FK�
PHWRG� RUD]� WHFKQRORJLL� GOD� SRSUDZ\� SURGXNWyZ� L� XVáXJ��
SRSUDZ
 MDNR�FL� *\FLD�� SRGQRV]HQLH� ZDUWR�FL� ORNDOQ\FK�
SURGXNWyZ� SRSU]H]� ZVSyOQH� G]LDáDQLD� D� WDN*H�
Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK�L�NXOWXURZ\FK�
WZRU]HQLH� /RNDOQ\FK� *UXS� ']LDáDQLD� �/*'��
UHSUH]HQWXM�F\FK� VHNWRU\�� SXEOLF]Q\�� HNRQRPLF]Q\� L�
SR]DU]�GRZ\�
SURPRZDQLH�REV]DUyZ�ZLHMVNLFK�
PRELOL]RZDQLH� OXGQR�FL� GR� XG]LDáX� Z� SURFHVLH� UR]ZRMX�
REV]DUyZ� ZLHMVNLFK� WZRU]HQLX� SDUWQHUVWZD� RUD]� VWUDWHJLL�
G]LDáDQLD��
0R*QD�SR]\VNDü�GR�����������]á�UHIXQGDFML������NRV]WyZ�
NZDOLILNRZDQ\FK�
'UXJL� 6FKHPDW� UR]SRF]QLH� VL
 URN� SR� ]DWZLHUG]HQLX�
3URJUDPX�
:QLRVNRGDZFDPL� Z� QLP� PRJ� E\ü� /RNDOQH� *UXS\�
']LDáDQLD�]�OLF]E� RG����GR�����W\V��PLHV]ND�FyZ�
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0R*QD�UyZQLH* SR]\VNDü�GR�����������]á�UHIXQGDFML������
NRV]WyZ�NZDOLILNRZDQ\FK�
*PLQD� .R(PLQHN� NWyUD� MHVW� LQLFMDWRUHP� SRZVWDQLD� JUXS\�
]DSURVLáD� GR� ZVSyáSUDF\� QDVW
SXM�FH� JPLQ\�� %U]H]LQ\��
2SDWyZHN��)HOD]NyZ��6LHURV]HZLFH��&HNyZ��%OL]DQyZ�RUD]�
*RG]LHV]H� :LHONLH�� 1DV]D� JPLQD� ]RVWDáD� OLGHUHP� FDáHM�
JUXS\�SDUWQHUVNLHM��
8WZRU]RQD� JUXSD� E
G]LH� SUDFRZDü� QDG� SURMHNWHP�
ZVSyáSUDF\� SDUWQHUVNLHM�� *áyZQ\P� ]DGDQLHP� ]HVSRáX� Z�
NWyU\P�]DVL�G� SU]HGVWDZLFLHOH�Uy*Q\FK�JUXS�VSRáHF]Q\FK�
]� SRV]F]HJyOQ\FK� JPLQ� MHVW� VWZRU]HQLH� =LQWHJURZDQHM�
6WUDWHJLL�5R]ZRMX�2EV]DUyZ�:LHMVNLFK��=652:���3RQDGWR�
ND*GD�JPLQD�RSUDFXMH�VZRM� VWUDWHJL
 VSyMQ� ]H�VWUDWHJL�
FDáHM�JUXS\�
8WZRU]RQD�JUXSD�]RVWDáD�]DUHMHVWURZDQD�L�VIRUPDOL]RZDQD�
SU]H]�SRGSLVDQLH�VWRVRZQ\FK�XPyZ�
3URJUDP�MHVW�]DOLF]DQ\�GR�SURJUDPyZ�PL
NNLFK�RSLHUD�VL

QD�V]NROHQLDFK�RUD]�NRQVXOWDFMDFK��

6633ÐÐââ..$$ ::22''11$$ 11$$ 77((55((11,,(( **00,,11<< ..22##00,,11((..
:�GQLX���� OXWHJR�RGE\áR�VL
 ZDOQH� ]JURPDG]HQLH�

6SyáNL�:RGQHM Z� .R(PLQNX�� 7HPDWHP� REUDG� E\áD� RFHQD�
G]LDáDOQR�FL� VSyáNL� ]D� URN�������SODQ�SUDF\�RUD]�XVWDOHQLH�
VNáDGNL�QD�URN�������

3RGVWDZRZ\P� SUDZHP� UHJXOXM�F\P�
IXQNFMRQRZDQLH�VSyáHN�ZRGQ\FK�MHVW�XVWDZD�SUDZR�ZRGQH
$UW� ��� ���� WHM*H� XVWDZ\� VWZLHUG]D�� *H� Z\NRQ\ZDQLH�
XU]�G]H� PHOLRUDFML� ZRGQ\FK� V]F]HJyáRZ\FK� QDOH*\� GR�
ZáD�FLFLHOL� JUXQWyZ�� :REHF� IDNWX�� *H� ZáD�FLZH�
IXQNFMRQRZDQLH� Z� WHUHQLH� XU]�G]H� PHOLRUDFML� ZRGQ\FK�
V]F]HJyáRZ\FK� F]\OL� W]Z�� 0(/,25$&-, MHVW� QLHPR*OLZH�
EH]� ]JRGQHJR� ZVSyáG]LDáDQLD� ZáD�FLFLHOL� JUXQWyZ�
SRVLDGDM�F\FK� XU]�G]HQLH�PHOLRUDF\MQH�� WZRU]\� VL
 6SyáNL�
:RGQH��0DM� RQH�]D�]DGDQLH�Z�LPLHQLX�ZáD�FLFLHOL�GEDü�R�
VWDQ� W\FK� XU]�G]H��� SRQLHZD* PDM� RQH� ]DVDGQLF]H�
]QDF]HQLH�GR�UHJXODFML�VWRVXQNyZ�ZRGQ\FK�QD�JUXQFLH�

:�RVWDWQLFK�ODWDFK�SRZVWDá\�ROEU]\PLH�]DSy(QLHQLD
Z� IXQNFMRQRZDQLX� 6SyáNL :RGQHM�� GODWHJR� SRZVWDáD�
EH]Z]JO
GQD� NRQLHF]QR�ü� MHM UHDNW\ZRZDQLD� QD� WHUHQLH�
JPLQ\�.R(PLQHN��

1D� ZDOQ\P� ]JURPDG]HQLX Z� URNX� �����
XDNWXDOQLRQR� VWDWXW� VSyáNL� RUD]� Z\NRQDQR� DNWXDOQ�
HZLGHQFM
���NWyUD�SR]ZROLáD�QD�Z]QRZLHQLH�G]LDáDOQR�FL��2G�
WHJR�RNUHVX� IXQNFMRQXMH� ]DU]�G�VSyáNL�ZRGQHM�Z�VNáDG]LH��
0LURVáDZ� 3RJRU]HOHF�� -y]HI� 3LHWU]DN�� 6WDQLVáDZ� 7UDZQLN��
$QGU]HM� 7RPDV]HZVNL� RUD]� 6WDQLVáDZ� .UDZF]\N��
3U]HZRGQLF]�F\P�MHVW�0LURVáDZ�3RJRU]HOHF��

3UDJQLHP\� SRGNUH�OLü�� *H� OXG]LH� FL� G]LDáDM�
VSRáHF]QLH� EH]� *DGQ\FK� SURILWyZ� ILQDQVRZ\FK��:V]\VWNLH�
]JURPDG]RQH� SLHQL�G]H� SRFKRG]�FH� ]H� VNáDGHN� ]RVWDQ�
Z\NRU]\VWDQH�QD�G]LDáDOQR�ü�SRGVWDZRZ���

5RF]Q\� EXG*HW� VSyáNL� ZRGQHM� ZLQLHQ� NV]WDáWRZDü�
VL
 QD� SR]LRPLH� RN�� ��� W\V�� ]áRW\FK�� :� URNX� XELHJá\P�
]RVWDáD ]JURPDG]RQD� NZRWD� RN�� �� W\V�� ]áRW\FK� ]D� GUXJ�
UDW
 ]D�URN������U��)DNW�WHQ��ZLDGF]\�R�EUDNX�]UR]XPLHQLD��
ZLHOX� PLHV]ND�FyZ� QDV]HM� JPLQ\� GOD� NRQLHF]QR�FL�
ZQRV]HQLD�RSáDW�QD�U]HF]�VSyáNL�

6]F]HJyOQLH� QLHSRNRM�FH� V� SRVWDZ\� W\FK�� NWyU]\�
LFK�QLH�GRNRQDOL��:�ZLHOX�SU]\SDGNDFK�E\á\�WR�NZRW\�QS�����
JU�� �� ]á� ��� JU� F]\� �� ]á� ��� JU�� :� URNX� ELH*�F\P� ZDOQH�

]JURPDG]HQLH� XVWDOLáR� QDVW
SXM�FH� VNáDGNL� URF]QH�� ��� ]á��
RG� KD� ]PHOLRURZDQHJR MHGQDN� QLH� PQLHM� QL* ��� ]á� Z�
VNDOL� URNX�� 7DNLH� VWDQRZLVNR� ZDOQHJR� ]JURPDG]HQLD�
SRG\NWRZDQH�MHVW�W\P��*H�NRV]W\�GRVWDUF]HQLD�VWRVRZQ\FK�
QDND]yZ� WR�PLQ������]á��3UDJQLHP\� UyZQLH* ]DXZD*\ü�� ]H�
VRáW\VL� ]� JPLQ\� .R(PLQHN� EH]LQWHUHVRZQLH� ]DDQJD*RZDOL�
VL
 Z� GRVWDUF]HQLH� GRZRGyZ� ZSáDW�� 1LHSRWU]HEQH� NRV]W\�
SRZVWDá\�� SRQLHZD* F]
�ü� RVyE� LFK� QLH� RGHEUDáD�
SRZRGXM�F�NRQLHF]QR�F�LFK�Z\VáDQLD�GURJ� SRF]WRZ��

3UDJQLHP\�SU]\SRPQLHü��*H�RSáDFDQLH�VNáDGHN�QLH�
MHVW� DNWHP� GREUHM� ZROL�� D� EH]Z]JO
GQ� NRQLHF]QR�FL���
7\ONR� VROLGDUQH� XLV]F]DQLH� VNáDGHN� PR*H� VSRZRGRZDü�
UR]SRF]
FLH� QLH]E
GQ\FK� SUDF�� NWyUH� RGGDO� ZLGPR�
]XSHáQHM� GHJUDGDFML� LVWQLHM�F\FK� XU]�G]H��� &HOHP�
ZL
NV]HJR� ]DLQWHUHVRZDQLD� RSáDFDQLHP� VNáDGHN�
SRVWDQRZLRQR�Z�SLHUZV]HM�NROHMQR�FL�SU]\VW�SLü�GR�SUDF�QD�
WHUHQDFK� JG]LH� RVL�JQL
WR� QDMZ\*V]� SURFHQWRZ�
�FL�JDOQR�ü�VNáDGHN�

%DUG]R� ZD*Q\P� MHVW� UyZQLH* IDNW�� *H VSyáND� DE\�
VL
 XELHJDü�R�ZV]HONLHJR�URG]DMX�GRWDFMH�]HZQ
WU]QH��PXVL�
SRVLDGDü�PLQ��������FL�JDOQR�FL�ZáDVQ\FK�VNáDGHN�D�WDN*H�
PLQLPDOQD� VNáDGND� QLH�PR*H� Z\QRVLü�PQLHM� QL* ��� ]á�� RG��
KD�SU]HOLF]HQLRZHJR��

6]DQRZQL� 3D�VWZR�� NWyU]\� RVL�JDM� NRU]\�FL� ]�
XU]�G]H� PHOLRUDF\MQ\FK�� ZV]\VF\� ]RERZL�]DQL� GR�
RSáDFHQLH� VNáDGHN� PXVLP\� PLHü� �ZLDGRPR�ü�� *H�
RSy(QLHQLH� Z� ELH*�F\P� XWU]\PDQLX� XU]�G]H�
PHOLRUDF\MQ\FK� V� ]QDF]QH�� -HG\QLH� RGZURWQH�
SU]\VW�SLHQLH�GR�QLH]E
GQ\FK�SUDF��Z�SLHUZV]HM�NROHMQR�FL�
F]\V]F]HQLD� URZyZ� PHOLRUDF\MQ\FK��� PR*H� WHQ� SURFHV�
GHJUDGDFML� SRZVWU]\PDü�� D� Z� SU]\V]áR�FL� RVL�JQ�ü�
]DPLHU]RQ\� FHO� MDNLP� MHVW� ELH*�FH� EH]DZDU\MQH� G]LDáDQLH�
ZV]\VWNLFK�XU]�G]H� PHOLRUDF\MQ\FK���

'OD� SROHSV]HQLD� NRQWDNWX� RVyE� ]DLQWHUHVRZDQ\FK�
Z�VSUDZDFK�VSyáHN�]DU]�G�XVWDOD�SRF]�ZV]\�RG�PLHVL�FD�
NZLHWQLD�����U�� VWDáH�G\*XU\�Z�XU]
G]LH�JPLQ\�SRN��QU����
JRG]�� ������ ± ������ Z� ND*G� SLHUZV]� L� RVWDWQL� �URG

PLHVL�FD�� 3RQDGWR� SRZLHV]RQR� Z� XU]
G]LH� VNU]\QN

NRQWDNWRZ��� �,� SL
WUR�� JG]LH� PR*QD� NLHURZDü� XZDJL� Z�
GRZROQ\P�WHUPLQLH��
�=D�=DU]�G�
0LURVáDZ�3RJRU]HOHF
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3ODQRZDQH�GRFKRG\�QD������URN�Z\QRV]� �� ��������]á
3U]HZLG\ZDQH�Z\NRQDQLH�]D������URN�Z\QRVL������������
]á
3ODQRZDQ\�Z]URVW�GRFKRGyZ�R���������]á��WM��R�������
6WUXNWXUD�GRFKRGyZ

�� 6XEZHQFMH ±
SODQXMH� VL
�� L* Z� ����� U�� 6XEZHQFMH� RJyáHP�
]PQLHMV]� VL
 R� ���� WM�� R� ��� ��� ]á�� 1D� VWDQ� WHQ�
ZSá\ZD� Z� GHF\GXM�F\P� VWRSQLX� VXEZHQFMD�
R�ZLDWRZD��NWyUD�VSDGD�Z�UHODFML�GR������U��R �������
]á� WM�� R� ���� L� Z\QLHVLH� RVWDWHF]QLH� �� ���� ���� ]á�
6XEZHQFMD� Z\UyZQDZF]D� ]DSODQRZDQD� ]RVWDáD� Z�
NZRFLH�����������]á �Z]URVW�R��������]á��WM��R����� Z�
UHODFML�GR�����U��
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���8G]LDá\� Z� SRGDWNX� GRFKRGRZ\P�RG� RVyE� IL]\F]Q\FK� ±
Z]UDVWDM� Z� UHODFML� GR� ����U�� R� ����� L�
Z\QRV]� ����������]á

���'RFKRG\�ZáDVQH�± Z]UDVWDM� Z�VWRVXQNX�GR������U��R����
� L�Z\QRV]� � ��������]á�

1D� WDN� GX*\�Z]URVW� ZSá\Z�PDM� SU]HGH�ZV]\VWNLP� �URGNL�
SRFKRG]�FH� ]� 8(� SR]\VNDQH� Z� UDPDFK� 3URJUDPX�
6$3$5'�Z�NZRFLH�����������]á�RUD]��URGNL�SR]\VNDQH�]�
3URJUDPX�$NW\ZL]DFML�2EV]DUyZ�:LHMVNLFK�Z�Z\VRNR�FL����
���� ]á� �6� WR� �URGNL� SR]\VNDQH�Z� ]ZL�]NX� ]� UHDOL]DFM� Z�
����� U�� QDVW
SXM�F\FK� LQZHVW\FML�� � EXGRZD� 68:� Z�
PLHMVFRZR�FLDFK�3LHWU]\NyZ� L�'
EVNR��EXGRZD�NDQDOL]DFML�
VDQLWDUQHM�Z�'
EVNX� �RUD]�EXGRZD�GURJL�1RZ\�.DUROHZ�±
0DULDQyZ��'RFKRG\� ]� W\WXáX SRGDWNyZ� L� RSáDW� Z]UDVWDM� R�
LQIODFM
 �������L�Z\QRV]� ����������]á�
��� 'RWDFMH� ± QD� ����� U�� Z\QRV]� � ��� ���� ]á� L� GRW\F]�
UHDOL]RZDQ\FK�SU]H]�JPLQ
��
� ]DGD� ]OHFRQ\FK�JPLQLH�XVWDZDPL�± � ��� ����]á
� ]DGD� ZáDVQ\FK�JPLQ\�± ��� ����]á�
,,�35=<&+2'<
:� ]ZL�]NX� ]� Z\VW
SXM�F\P� Z� EXG*HFLH� SD�VWZD�
GHILF\WHP�� NWyU\� SU]HNURF]\á� ���� GRFKRGyZ� QD� -67�
QDáR*RQH� ]RVWDáD� VDQNFMD� SROHJDM�FD� QD� W\P�� *H� GHILF\W�
MHGQRVWNL� QLH�PR*H� SU]HNURF]\ü� Z� GDQ\P� URNX� ������ MHM�
GRFKRGyZ�
*yUQ\�SXáDS�GHILF\WX�Z�JPLQLH�
�� ��������]á�[������� �� ������� ]á
:������ U�� *PLQD� .R(PLQHN� SODQXMH� GHILF\W� Z� Z\VRNR�FL�
� ��� ���� ]á� �WM�� ������ GRFKRGyZ��� 'RW\F]\� RQ�
QDVW
SXM�F\FK�LQZHVW\FML�
� � ��� ����]á�UHPRQW�L�UR]EXGRZD�RF]\V]F]DOQL��FLHNyZ�Z�
.R(PLQNX
� ��� ����]á�UR]EXGRZD�68:�Z�0RVNXUQL
� ��� ����]á�SU]HEXGRZD�QDZLHU]FKQL�GURJL�-y]HILQD�± .RO��
'
EH
� ��� ����]á�UHZDORU\]DFMD�SDUNX�]DE\WNRZHJR�Z�.R(PLQNX�
± ]DGDQLH�,,
� ��� ����]á�5R]EXGRZD�6]NRá\�3RGVWDZRZHM�Z�.R(PLQNX�
*PLQD�SRVLDGD� MHV]F]H�GRGDWNRZH�PR*OLZR�FL� ]DFL�JDQLD�
SR*\F]HN�QD�NZRW
 � ��� ����]á�������GRFKRGyZ�JPLQ\��
,,,��:<'$7.,
:������U��SODQXMH�VL
 Z\GDWNL�Z�NZRFLH��� ��������]á
3U]HZLG\ZDQH�Z\NRQDQLH�]D�URN������Z\QRVL��� ��� ����
]á
3ODQRZDQ\� Z]URVW� Z\GDWNyZ� R� NZRW
 � ��� ���� ]á� WM�� R�
������
6WUXNWXUD�Z\GDWNyZ
:\GDWNL�ELH*�FH�± � ��������]á��Z]URVW�R�����
:\GDWNL� LQZHVW\F\MQH� ± � ��� ���� ]á� �:]URVW� R� ������� ]�
F]HJR�
�URGNL�ZáDVQH�JPLQ\�VWDQRZL� � ��������]á
SR*\F]NL�VWDQRZL� � ��������]á
:\GDWNL� QD� PRGHUQL]DFM
 GUyJ� ± ��� ���� ]á� �Z]URVW� R�
�����
2GVHWNL�RG�NUHG\WyZ�L�SR*\F]HN��� �� ����]á
5H]HUZD�RJyOQD��� �� ����]á
:\GDWNL� LQZHVW\F\MQH� SU]H]QDF]D� VL
 SU]HGH� ZV]\VWNLP�
QD�
� UR]EXGRZ
 68:�Z�0RVNXUQL
� EXGRZ
 GUyJ�QD�2VLHGOX�Z�.R(PLQNX
� SU]HEXGRZ
 GURJL�-y]HILQD�± .RO��'
EH
� ]DNXS�JUXQWyZ
� UR]EXGRZ
 63�.R(PLQHN

� UHZDORU\]DFM
 SDUNX�]DE\WNRZHJR
� EXGRZ
 WDUJRZLVND�Z�.R(PLQNX
� UHPRQW�L�PRGHUQL]DFM
 RF]\V]F]DOQL��FLHNyZ�Z�.R(PLQNX
� RSUDFRZDQLH� GRNXPHQWDFML� QD� EXGRZ
 NDQDOL]DFML�
VDQLWDUQHM� Z� PLHMVFRZR�FLDFK�� =áRWQLNL�� 6WDU\� .DUROHZ� L�
&KRG\ENL�
:\GDWNL�QD�2�ZLDW
�
:������U��VXEZHQFMD�R�ZLDWRZD�Z\QRVL�� ��� ����]á�
8G]LDá�JPLQ\�Z�Z\GDWNDFK�QD�2�ZLDW
 RJyáHP�� ��� ����
]á� �����U� ± � ��� ���� ]á� ]� F]HJR� � ��� ���� ]á� ± Z\GDWNL�
LQZHVW\F\MQH�Z�R�ZLDFLH��
:� ����� U�� JPLQD� SRQRVL� GRGDWNRZH� QDNáDG\� QD� ELH*�FH�
XWU]\PDQLH� V]Nyá� Z� Z\VRNR�FL� ��� ���� ]á� �Z� ����� U��
Z\GDWNL�WH�Z\QRVLá\���� ����]á��
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:� GQLX� ��� JUXGQLD� ����� URNX� *LPQD]MXP� Z�

.R(PLQNX�RWU]\PDáR� LPL
 1REOLVWyZ�3ROVNLFK��8URF]\VWR�ü�
UR]SRF]
áD� VL
 PV]� �ZL
W� RGSUDZLRQ� Z� .R�FLHOH� Z�
.R(PLQNX��SRGF]DV��NWyUHM�SR�ZL
FRQR�V]WDQGDU�V]NRá\�

IRW��0��.DF]PDUHN

1DVW
SQLH� ZV]\VF\� XF]HVWQLF\� FHUHPRQLL� SU]HV]OL�
GR� KDOL� VSRUWRZHM� SU]\� XOLF\� 6]NROQHM�� JG]LH� RGE\á\� VL

GDOV]H�XURF]\VWR�FL��2GHJUDQR�K\PQ�SD�VWZRZ\��SR�F]\P�
PáRG]LH* ]áR*\áD�XURF]\VWH��OXERZDQLH�QD�V]WDQGDU��

3RZLWDQR� ]QDNRPLW\FK� JR�FL� ]DSURV]RQ\FK� QD�
XURF]\VWR�ü�PLQ��3RVáD�QD�6HMP�53�-y]HID�*UXV]N
��3RVáD�
QD� 6HMP� 53� -y]HID� 6NXWHFNLHJR�� 6WDURVW
 .DOLVNLHJR�
/HV]ND� $OHNVDQGU]DND�� :yMWD� *PLQ\�� � 5DGQ\FK� *PLQ\��
SU]HGVWDZLFLHOL� ORNDOQ\FK� ILUP� RUD]� URG]LFyZ� PáRG]LH*\�
JLPQD]MDOQHM��

:yMW� *PLQ\� SU]HND]Dá� QD� U
FH� G\UHNFML� V]NRá\�
XFKZDá
 5DG\� *PLQ\� QDGDM�F� *LPQD]MXP� Z� .R(PLQNX�
LPL
 1REOLVWyZ�3ROVNLFK�

.ROHMQ� F]
�FL� XURF]\VWR�FL� V]NROQ\FK� E\á\�
Z\VW
S\� DUW\VW\F]QH� SU]\JRWRZDQH� SU]H]� PáRG]LH*��
3U]\EOL*RQR� JR�FLRP� SRVWDFLH� ZV]\VWNLFK� 1REOLVWyZ�
3ROVNLFK�� D� ]� SRND]HP� XNáDGyZ� WDQHF]Q\FK� Z\VW�SLáD�
JUXSD�Ä%RVNLH�+HNV\´��

3R�]DNR�F]HQLX�Z\VW
SyZ�]DSURV]RQR�ZV]\VWNLFK�
GR� ]ZLHG]DQLD� JLPQD]MXP�� =ZLHG]DM�F\� PRJOL�
SRUR]PDZLDü� ]� QDXF]\FLHODPL� RUD]� ]DSR]QDü� VL
 ]�
GRURENLHP�V]NRá\�
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:� GQLX� ��� JUXGQLD� ����� URNX�� :yMW� *PLQ\�

.R(PLQHN� ]RVWDá� XKRQRURZDQ\� RG]QDN� ]D� =DVáXJL� GOD�
:RMHZyG]WZD�:LHONRSROVNLHJR�

8URF]\VWHM� GHNRUDFML� GRNRQDá� :LFHPDUV]DáHN�
:RMHZyG]WZD�:LHONRSROVNLHJR�-y]HI�5DFNL�SRGF]DV�:LJLOLL�
5DGQ\FK� *PLQ\�� VRáW\VyZ�� SUDFRZQLNyZ� 8U]
GX� *PLQ\��
SU]HGVWDZLFLHOL� MHGQRVWHN� RUJDQL]DF\MQ\FK� JPLQ\�� .yá�
*RVSRG\� :LHMVNLFK��2FKRWQLF]\FK�6WUD*\�3R*DUQ\FK�RUD]�
LQQ\FK�]DSURV]RQ\FK�JR�FL��

2G]QDND�]RVWDáD�SU]\]QDQD�:yMWRZL��QD�SRGVWDZLH�
XFKZDá\� 1U���������� =DU]�GX� :RMHZyG]WZD�
:LHONRSROVNLHJR��NWyU\�X]QDá�V]F]HJyOQH�]DVáXJL�SRáR*RQH�
SU]H]� Z\Uy*QLRQHJR� Z� UR]ZyM� *PLQ\� .R(PLQHN� SRSU]H]�
Z\NRQDQLH� ZLHOX� LQZHVW\FML� R�ZLDWRZ\FK��
LQIUDVWUXNWXUDOQ\FK� SU]\� Z\NRU]\VWDQLX� IXQGXV]\�
]HZQ
WU]Q\FK��

5yZQLH* Z�XELHJá\P�URNX� :yMW�*PLQ\�RWU]\PDá�RG�
3UH]\GHQWD� 5]HF]\SRVSROLWHM� 3ROVNLHM� $OHNVDQGUD�
.ZD�QLHZVNLHJR� 6UHEUQ\� .U]\* =DVáXJL�� Z� LPLHQLX�
3UH]\GHQWD� 53 RG]QDF]HQLH� ZU
F]\á� :yMWRZL� :RMHZRGD�
:LHONRSROVNL��

((..22//22**,,&&==11$$ ..2277ââ22::11,,$$ :: 002266..885511,,
:� JUXGQLX� ����� U�� Z� 6]NROH� 3RGVWDZRZHM� Z�

0RVNXUQL� ]RVWDáD� RGGDQD� GR� X*\WNX� QRZRF]HVQD�
NRWáRZQLD�� 6SHáQLD� RQD� Z\VRNLH� QRUP\� HNRORJLF]QH�� MDNLH�
Z\PDJDQH� V� REHFQLH� RG� WHJR� W\SX� RELHNWyZ�� � 3DOLZHP�
X*\ZDQ\P�GR� RJU]HZDQLD� V]NRá\� L� GRPX� QDXF]\FLHOD� MHVW�
EU\NLHW�VSRU]�G]DQ\�]�WURFLQ��:�]DPRQWRZDQ\P�Z�NRWáRZQL�
SLHFX� R� PRF\� ���� N:� PR*H� E\ü� VSDODQD� WDN*H� ZLHU]ED�
HQHUJHW\F]QD�

:\NRU]\VW\ZDQLH� WDNLHJR� SDOLZD� GR� RJU]HZDQLD�
SR]ZDOD�XQLNQ�ü�SRQRV]HQLD�Z\VRNLFK�RSáDW�HNRORJLF]Q\FK�
]D� ]DQLHF]\V]F]DQLH� �URGRZLVND� QDWXUDOQHJR� ± D� V� WR�
NRV]W\�QLHEDJDWHOQH ± ]D�XELHJá\�URN�Z\QLRVá\�����]á�

.RWáRZQLD�Z\SRVD*RQD�MHVW�Z�ZLHOH�QRZRF]HVQ\FK�
XU]�G]H��� NWyUH� Z� ]QDF]Q\P� VWRSQLX� RJUDQLF]DM�
F]\QQR�FL� ]ZL�]DQH� ]� REVáXJ��� � 3RGDZDQLH� EU\NLHWyZ� GR�
SLHFD� RGE\ZD� VL
 ]D� SRPRF� PHFKDQLF]QHJR� SRGDMQLND��
DXWRPDW\F]QLH� WH* UHJXORZDQD� MHVW� WHPSHUDWXUD� Z�
SRPLHV]F]HQLDFK�

:D*Q\P�DUJXPHQWHP�SU]HPDZLDM�F\P�QD�NRU]\�ü�
WHJR� W\SX� NRWáRZQL� V� QLVNLH� NRV]W\� RJU]HZDQLD�� JG\* MDN�
Z\QLND� ]� SU]HSURZDG]RQHJR� SRUyZQDQLD� Z� VH]RQLH�
JU]HZF]\P� ���������� QD� RJU]HZDQLH� PLDáHP�
SU]H]QDF]RQR����W\V��]á�± D�Z�W\P�VH]RQLH�± SU]\�RSDODQLX�
WURFLQDPL�± NZRWD� WD�QLH�SRZLQQD�SU]HNURF]\ü���� W\V��]á�±
FR�SU]\�RJU]HZDQLX�RELHNWX�R�SRZLHU]FKQL�RNRáR�������P�

MHVW� ZLHOFH� VDW\VIDNFMRQXM�FH� SRG� Z]JO
GHP�
HNRQRPLF]Q\P�

&DáNRZLW\� NRV]W� PRGHUQL]DFML� NRWáRZQL� Z\QLyVá� ��
W\V�� ]á�� � ,QZHVW\FMD� WD� ]RVWDáD� X]QDQD� SU]H]� 1DURGRZ\�
)XQGXV]� 2FKURQ\� �URGRZLVND� L� *RVSRGDUNL� :RGQHM� ]D�
VSHáQLDM�F\� QRUP\� HNRORJLF]QH� L� � 8U]�G� *PLQ\� RWU]\PDá�
GRILQDQVRZDQLH�Z�Z\VRNR�FL����W\V��]á�

:\GDMH� VL
�� *H� WHJR� W\SX� NRWáRZQLH� V� UyZQLH*
JRGQH�SROHFHQLD�Z�GRPDFK�MHGQRURG]LQQ\FK��JG\* REHFQLH�
V� MX* GRVW
SQH�SLHFH�R�PRF\����N:�Z�FHQLH���± ��W\V�]á��
0RQWXM�F�WHJR�W\SX�SLHFH�SRPLMDP\�QLH�W\ONR��SUDFRFKáRQQ�

REVáXJ
��DOH� WDN*H�]\VNXMHP\�SRZVWDá\�Z�Z\QLNX�VSDODQLD�
SRSLyá� GU]HZQ\�� NWyU\� PR*HP\� Z\NRU]\VWDü� MDNR� QDZy]�
HNRORJLF]Q\��

$XWRU��(��:\S\V]\�VNL
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&Dá\� URN� V]NROQ\� WRF]\� VL
 ]DFL
WD� U\ZDOL]DFMD�

VSRUWRZD� SRPL
G]\� V]NRáDPL� Z� UDPDFK� :LHONRSROVNLFK�
,JU]\VN�0áRG]LH*\�6]NROQHM��:,06��RUJDQL]RZDQ\FK�SU]H]�
6]NROQ\�=ZL�]HN�6SRUWRZ\��6=6���

=DZRG\� VSRUWRZH� :,06� REHMPXM� F]WHU\� HWDS\��
JPLQQ\�� SRZLDWRZ\�� UHMRQRZ\� L� ZRMHZyG]NL�� 0LVWU]RZLH�
JPLQ� V� ]RERZL�]DQL� GR� U\ZDOL]RZDQLD� QD� V]F]HEOX�
SRZLDWRZ\P��PLVWU]RZLH�SRZLDWX�ELRU� XG]LDá�Z�]DZRGDFK�
UHMRQRZ\FK�� D� ]Z\FL
]F\� UHMRQX� PDM� ]DV]F]\W� Z]L
FLD�
XG]LDá�Z�PLVWU]RVWZDFK�ZRMHZyG]NLFK��

6]NRáD�3RGVWDZRZD�Z�0RVNXUQL�]JáRVLáD�VL
 GR�� ]�
��� NRQNXUHQFML� UR]JU\ZDQ\FK� Z� NDWHJRULL� G]LHZF]�W� L�
FKáRSFyZ� Z� UDPDFK� :,06�� :� GZyFK� ]� W\FK� G\VF\SOLQ�
]GRE\áD�PLVWU]RVWZR�NDOLVNLHJR�SRZLDWX�]LHPVNLHJR�

2WR� MDN� SU]HGVWDZLDM� VL
 Z\QLNL� 6]NRá\�
3RGVWDZRZHM� Z� 0RVNXUQL� Z� ]DZRGDFK�� NWyUH� ]RVWDá\� MX*
UR]HJUDQH�

2VL�JQL
FLD�VSRUWRZH�6]NRá\�3RGVWDZRZHM�Z�0RVNXUQL�Z�
0,06

1D]ZD�LPSUH]\ :\QLN 7HUPL
Q

3XQNW
\�GR�
NODV\IL
NDFML�
JHQHU
DOQHM

0LVWU]RVWZD� Z�
6]WDIHWRZ\FK� %LHJDFK�
3U]HáDMRZ\FK��G]��L�FKá��

,,,�PLHMVFH�Z�
SRZLHFLH

����
����
����

��SNW�

0LVWU]RVWZD� Z� 3LáFH�
.RV]\NRZHM��G]LHZF]
WD�

,�PLHMVFH�Z�
SRZLHFLH

����
����
����

��SNW�
'UX*\QRZH� 0LVWU]RVWZD�
Z� 7HQLVLH� 6WRáRZ\P�
�G]LHZF]
WD�

,�PLHMVFH�Z�
SRZLHFLH

����
����
����

��SNW�
'UX*\QRZH� 0LVWU]RVWZD�
Z� 7HQLVLH� 6WRáRZ\P�
�FKáRSF\�

,�PLHMVFH�Z�
SRZLHFLH

����
����
����

��SNW�

0LVWU]RVWZD� Z� 3LáFH�
.RV]\NRZHM��FKáRSF\�

,�PLHMVFH�Z�
SRZLHFLH

����
����
����

��SNW�

0LVWU]RVWZD� Z� 3LáFH�
6LDWNRZHM��FKáRSF\�

,,,�PLHMVFH�Z�
SRZLHFLH

����
����
����

��SNW�
'UX*\QRZH� 0LVWU]RVWZD�
Z� 7HQLVLH� 6WRáRZ\P�
�G]LHZF]
WD�

9,�PLHMVFH�Z�
UHMRQLH

����
����
����

��SNW�
0LVWU]RVWZD� Z� 3LáFH�
6LDWNRZHM��G]LHZF]
WD�

,,�PLHMVFH�Z�
SRZLHFLH

��� ����
���� ��SNW�

6=6�G]LHOL�SRZLDW�NDOLVNL�QD�F]
�ü�]LHPVN� �V]NRá\�
ZLHMVNLH�� L� JURG]N� �V]NRá\� PLHMVNLH��� 2G� WHJR� URNX�
SURZDG]RQD� MHVW� NODV\ILNDFMD� V]Nyá� ZLHMVNLFK� SRZLDWX�
NDOLVNLHJR�
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=D� X]\VNDQLH� ,�PLHMVFD�Z� SRZLHFLH�UHMRQLH� V]NROH�
SU]\]QDZDQH�V� ��SNW��=D�X]\VNDQLH�,,�PLHMVFD�± ��SNW��]D�
,,,� PLHMVFH± �� SNW�� =D� XG]LDá Z� ]DZRGDFK� SRZLDWRZ\FK����
OXE�UHMRQRZ\FK�± ��SNW��

6]NRáD� 3RGVWDZRZD� Z� 0RVNXUQL� ]GRE\áD� MX* ���
SNW�� L� ]GHF\GRZDQLH� SURZDG]L� Z� JHQHUDOQHM� NODV\ILNDFML�
V]Nyá� SRGVWDZRZ\FK� NDOLVNLHJR� SRZLDWX� ]LHPVNLHJR�� 'OD�
PDOH�NLHM� V]NRá\� ]� 0RVNXUQL�� OLF]�FHM� ]DOHGZLH� ����
XF]QLyZ�MHVW�WR�RJURPQ\�VXNFHV�

8F]QLRP�� QDXF]\FLHORP� RUD]� G\UHNFML� V]NRá\�
JUDWXOXMHP\� ZVSDQLDá\FK� VXNFHVyZ� VSRUWRZ\FK� L�
G]L
NXMHP\�]D�ZVSDQLDá� SURPRFM
 QDV]HM�JPLQ\�

$XWRU��3��2OHMQLN�
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1LH]Z\NOH� PLáD� XURF]\VWR�ü� RGE\áD� VL
 GQLD� ���

OXWHJR������URNX�Z�8U]
G]LH�*PLQ\�Z�.R(PLQNX�� �2VLHP�
SDU� �ZL
WRZDáR� MXELOHXV]� SL
üG]LHVL
FLROHWQLHJR� SR*\FLD�
PDá*H�VNLHJR�� 'RVWRMQ\P� MXELODWRP� 3UH]\GHQW� 53�
$OHNVDQGHU�.ZD�QLHZVNL� SU]\]QDá� Ä0HGDOH� ]D�'áXJROHWQLH�
3R*\FLH�0Dá*H�VNLH´�

IRW��8U]�G�*PLQ\�Z�.R(PLQNX
:�W\P�V]DFRZQ\P�JURQLH�]QDOH(OL�VL
�
0DULDQQD�L�=\JPXQW�'XUG\QRZLH ]�'
EVND�
.U\VW\QD�L�+HQU\N�-DQLDNRZLH ]�2VXFKRZD�
0DULDQQD�L�$QGU]HM�.RUDOHZVF\ ]�.R(PLQND�
-DQLQD�L�-DQ�0RFQL ]�.R(PLQND�
0DULDQQD�L�-y]HI�0DFLDV]NRZLH ]H�6áRZLN�
7HUHVD�L�6WHIDQ�7DUQLHZLF]RZLH ]�.R(PLQND�
0DULDQQD�L�+HQU\N�7U]HFLDNRZLH ]�'
EVND�
RUD]�-DQLQD�L�7DGHXV]�=GXQNRZLH ]�-y]HILQ\�

$NWX� GHNRUDFML� GRNRQDá� :yMW� $QGU]HM� 0LNODV�� 3R�
RWU]\PDQLX� PHGDOL� MXELODFL� � RGQRZLOL� SU]\U]HF]HQLD�
PDá*H�VNLH��G]L
NXM�F�VRELH�QDZ]DMHP�]D�RND]DQ� PLáR�ü�
� SU]\U]HNDM�F�� *H� QDGDO� E
G� F]\QLü� ZV]\VWNR� DE\� LFK�
PDá*H�VWZD�E\á\� ]JRGQH� L� V]F]
�OLZH� /DPSN� V]DPSDQD�
Z]QLHVLRQR� WRDVW� ]D� QDVW
SQH� ZVSyOQH� ��� ODW� ZH� GZRMH��
E\á\�NZLDW\��*\F]HQLD�L�PQyVWZR�ZVSRPQLH���

:� VHUGHF]QHM� DWPRVIHU]H� ZVSRPLQDQR� PáRGR�ü�
SU]\SDGDM�F� ZSUDZG]LH� QD� RNUHV� QLH� QDMáDWZLHMV]\�� DOH�

]JRGD�� Z]DMHPQ\� V]DFXQHN� L� PLáR�ü� SRNRQDM� SU]HFLH*
ZV]\VWNLH�SU]HV]NRG\��

IRW��8U]�G�*PLQ\�Z�.R(PLQNX
8U]�G� RUJDQL]XMH� MXELOHXV]H� PDá*H�VNLH� WDN*H�

SDURP�� NWyUH� ]DZLHUDá\� ]ZL�]NL� Z� LQQ\FK�
PLHMVFRZR�FLDFK�� D� REHFQLH� PLHV]NDM� Z� JPLQLH�
.R(PLQHN�� =DLQWHUHVRZDQ\FK� SURVLP\� R�
NRQWDNWRZDQLH� VL
 ]� 86&� Z� .R(PLQNX� L�
SRLQIRUPRZDQLH�NLHURZQLND�R�WHUPLQLH�MXELOHXV]X��D�RQ�
]DáDWZL�ZV]\VWNLH� IRUPDOQR�FL� �QU� WHOHIRQX�86&�������
�����
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:�GQLX����JUXGQLD������URNX�R�JRG]LQLH��������Z�

VDOL� 263� RGE\áR� VL
 VSRWNDQLH�:yMWD� L� 5DGQ\FK�*PLQ\� ]�
2NU
JX�.R(PLQHN�� 7\PLDQHN�]�PLHV]ND�FDPL�.R(PLQND��

0LHV]ND�F\� ]RVWDOL� SRLQIRUPRZDQL� SU]H]� :yMWD� R�
G]LDáDOQR�FL�JPLQ\�Z�URNX������
���:\NRQDQLX�NDQDOL]DFML�'
EVND�L�7\PLDQNX�
�� :\NRQDQLX� GURJL� Z�0DULDQRZLH� RUD]� XOLF\�2JURGRZHM�

Z�.R(PLQNX�
�� 2GGDQLX�]ELRUQLND�Z�0XURZD�FX�
�� 2GGDQLX�GR�X*\WNX�QRZHM�KDOL�VSRUWRZHM Z�.R(PLQNX�
�� 0RQWD*X� SLHFD� QD� EU\NLHW\� GU]HZQH� Z� 6]NROH�

3RGVWDZRZHM�Z�0RVNXUQL�
�� 2SUDFRZDQLX� GRNXPHQWDFML� QD� SU]HEXGRZ
 U\QNX�

NR(PLQHFNLHJR�
�� 3R]\VNDQLX� �URGNyZ� QD� EXGRZ
 XOLF� 0LRGRZHM��

5y*DQHM�L�:LHU]ERZHM�QD�G]LDáNDFK�Z�.R(PLQNX�
�� 8UXFKRPLHQLX� :DUV]WDWX� 7HUDSLL� =DM
FLRZHM� Z�

.R(PLQNX�
�� 2SUDFRZ\ZDQLX� SODQX� ]DJRVSRGDURZDQLD�

SU]HVWU]HQQHJR�ZRNyá�]ELRUQLND�0XURZDQLHF�
3RLQIRUPRZDQR�PLHV]ND�FyZ�� *H� JPLQD�QLH� ]URELáDE\� WDN�
ZLHOH� LQZHVW\FML� JG\E\�QLH� GX*H� NZRW\� GRILQDQVRZDQLD� ]H�
�URGNyZ� ]HZQ
WU]Q\FK�� NWyUH� XGDáR� VL
 JPLQLH� SR]\VNDü��
*PLQD�.R(PLQHN� MDNR� MHGQD�]�SL
FLX�Z�SRZLHFLH�.DOLVNLP�
VNáDGDáD� ZQLRVNL� GR� IXQGXV]\� VWUXNWXUDOQ\FK R�
GRILQDQVRZDQLH�JPLQQ\FK�LQZHVW\FML��
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1DVW
SQLH� SU]HND]DQR�PLHV]ND�FRP� LQIRUPDFMH� R�
SODQRZDQ\FK�LQZHVW\FMDFK�QD�QDVW
SQH�ODWD�
�� .RQLHF]QR�FL�PRGHUQL]DFML�2F]\V]F]DOQL��FLHNyZ�Z�

.R(PLQNX�
�� 5R]EXGRZLH�6]NRá\�3RGVWDZRZHM�Z�.R(PLQNX�
�� 3U]HQLHVLHQLX�ORNDOL]DFML�WDUJRZLVND�JPLQQHJR�QD�QRZH�

PLHMVFH�
��� 5HQRZDFML� SDUNX� NR(PLQHFNLHJR� RUD]� RGQRZLHQLX�
ZQ
WU]D�SDáDFRZHJR��
��� %XGRZLH� SDUNLQJX� VDPRFKRGRZHJR RERN� NR�FLRáD� Z�
.R(PLQNX�
��� 2SUDFRZ\ZDQLX� SODQX� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�F]
�FL�JPLQ\�.R(PLQHN�

3R� Z\VáXFKDQLX� :yMWD� *PLQ\� PLHV]ND�F\�
.R(PLQND�]JáRVLOL�QDVW
SXM�FH�ZQLRVNL�R�
�� =EDGDQLH�F]\�Z�.R(PLQNX�PLHV]ND�F\�V�

]DLQWHUHVRZDQL�SRGá�F]DQLHP�JD]X�GR�PLHV]ND��
�� 1RZH�QDVDG]HQLD�GU]HZ�Z�SDUNX�NR(PLQHFNLP�
�� /HSV]� NRQWURO
 RVyE�SUDFXM�F\FK�GOD�JPLQ\�QD�

URERWDFK�LQWHUZHQF\MQ\FK�
�� =ZL
NV]HQLH�EH]SLHF]H�VWZD�G]LHFL�SU]\E\ZDM�F\FK�

GR�V]Nyá�NR(PLQHFNLFK�RG�VWURQ\�/LVNRZD��EUDN�MHVW�
WDP�SU]HM�FLD�GOD�SLHV]\FK�L FKRGQLNyZ�

�� 0R*OLZR�FL�Z\NRQDQLD�GRGDWNRZHJR�SDUNLQJX�SU]\�
XOLF\�.RSHUQLND�RERN�R�URGND�]GURZLD�

�� =E\W�F]
VWHM�SU]\FLQFH�GU]HZ�OLSRZ\FK�Z�U\QNX�
NR(PLQHFNLP��NWyUD�SRZRGXMH�*H�QLV]F]HM� L�QLH�NZLWQ��

�� 8VWDZLHQLH�Z�.R(PLQNX�]QDNyZ�LQIRUPXM�F\FK�R�
GRMH(G]LH�GR�=ELRUQLND�0XURZDQLHF�� NRáR�:DZU]\�FD��
RERN�*PLQQHM�6SyáG]LHOQL�SU]\�UR]MH(G]LH�QD�
(PLOLDQyZ��QD�GURJDFK�ZMD]GRZ\FK�RUD]�Z�U\QNX�
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:� GQLX� ��� VW\F]QLD� ����� URNX� :yMW� *PLQ\�

.R(PLQHN�� SU]\]QDá� VW\SHQGLXP� VSRUWRZH� ]DZRGQLF]FH�
8.6� Ä.R(PLQLDQND´� 0DU]HQLH� .RQLDN�� 6W\SHQGLXP� Z�
Z\VRNR�FL� ���� ]á� PLHVL
F]QLH� ]DZRGQLF]ND� E
G]LH�
RWU]\P\ZDü� SU]H]� V]H�ü� PLHVL
F\� SRF]�ZV]\� RG� OXWHJR�
�����URNX�

0DU]HQD� .RQLDN� SRVLDGD� ,,� NODV
 VSRUWRZ� Z�
NDWHJRULL� MXQLRUND� PáRGV]D�� Z� URNX ����� XF]HVWQLF]\áD� Z�
RNRáR� ��� LPSUH]DFK� NRODUVNLFK� QD� V]RVLH�� QD� WRU]H� RUD]�
Z\�FLJDFK�07%��

1DMZD*QLHMV]H� VXNFHV\� 0DU]HQ\� WR�� ]DM
FLH� ,,,�
PLHMVFD� Z� SXQNWDFML� NR�FRZHM� /DQJ� 7HDP�� 0LVWU]RVWZR�
0DNURUHJLRQX� 3yáQRFQR�=DFKRGQLHJR� 07%� Z� =áRWRZLH��
0LVWU]RVWZR� 0DNURUHJLRQX� 3yáQRFQR�=DFKRGQLHJR� � 7RU�
����� P� Z� .DOLV]X�� 6WU]HOFH� .UDMH�VNLH� ,,,� PLHMVFH� Z�
LQG\ZLGXDOQHM� MH(G]LH� QD� F]DV� RUD]� ,,,� PLHMVFH� Z� VWDUFLH�
ZVSyOQ\P�

-HVW�WR�MX* GUXJLH�VW\SHQGLXP�VSRUWRZH�SU]\]QDQH�
Z�JPLQLH�.R(PLQHN��Z�XELHJá\P�URNX�:yMW�*PLQ\�SU]\]QDá�
VW\SHQGLXP�LQQHM�]DZRGQLF]FH�WHJR�VDPHJR�NOXEX�

IRW��0��.DF]PDUHN

)\F]\P\� ]DZRGQLF]FH� GDOV]\FK� L� MHV]F]H� ZL
NV]\FK�
VXNFHVyZ��VSRUWRZ\FK�Z�URNX����������

33$$&&==..,, ��::,,ûû77((&&==11((
3RGREQLH� MDN� Z� ODWDFK� XELHJá\FK� V]NROQH� NRáR� 3&.�

SRG� RSLHN� SDQL� 0DáJRU]DW\� 1DZURFNLHM� SU]\JRWRZDáR�
SDF]NL��ZL�WHF]QH�GOD�G]LHFL�]�XERJLFK�URG]LQ�

:� OLVWRSDG]LH� ]ZUyFRQR� VL
 ]� SLVHPQ� SUR�E� GR�
LQVW\WXFML�L�RVyE�SURZDG]�F\FK�G]LDáDOQR�ü�JRVSRGDUF]� QD�
WHUHQLH�.R(PLQND�L�JPLQ\�R�ZVSDUFLH�WHM�DNFML�
8]\VNDQR�SRPRF�RG�
x 3DQD (GPXQGD� 0URZL�VNLHJR� ]� ILUP\� Ä(GDO´�� NWyU\�

SU]HND]Dá� PLQ�� URG]\QNL�� RU]HFK\�� PLJGDá\�� VXV]RQH�
RZRFH��RUD]�Uy*QH�URG]DMH�KHUEDW���SR��� V]WXN��

x 3DQL� 0LHF]\VáDZ\� -DQLDN�� NWyUD� SRGDURZDáD� MDEáND��
JUXV]NL�RUD]�]DNXSLáD�PDQGDU\QNL��F]HNRODG\�L�FXNLHUNL�

x 3UH]HVD�L�=DU]�GX�%DQNX�=LHPL�.DOLVNLHM�Z�.R(PLQNX��
NWyU]\�SU]HND]DOL�QD�WHQ�FHO�����]á�]D�NWyUH�]DNXSLRQR�
F]HNRODG\�L�VáRG\F]H�

x )XQGDFML�+DOLQ\�6URF]\�VNLHM��NWyUD�SU]HND]DáD�VRNL�
x 3DQL�SUH]HV�*6�Z�.R(PLQNX��NWyUD�]DNXSLáD����VLDWHN�

SRPDUD�F]\�
x 3DQL� 5HQDW\� :DUV]HZVNLHM�� NWyUD� XIXQGRZDáD�

VáRG\F]H�
x 3DQD� NLHURZQLND� SLHNDUQL� *6� Z� .R(PLQNX�� NWyU\�

SU]HND]Dá����WRUHEHN�]�FLDVWHF]NDPL��
x 3DQD� 7RPDV]D� 6XOHMD�� NWyU\� Z]ERJDFLá� SDF]NL� R�

URJDOLNL�]�QDG]LHQLHP�F]HNRODGRZ\P�
']L
NL� KRMQR�FL� L� GREUHPX� VHUFX� GDUF]\�FyZ� Z�

SU]HGG]LH� IHULL� ER*RQDURG]HQLRZ\FK� SRQDG� ��� G]LHFL� ]�
XERJLFK�URG]LQ�RWU]\PDáR�SL
NQH�SDF]NL� �ND*GD�R�ZDUWR�FL�
RNRáR����]á��
$XWRU��0��1DZURFND
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-DN� FR� URNX� 6WRZDU]\V]HQLH� 6SRUWRZR� �

5HNUHDF\MQH�3RZLDWX�.DOLVNLHJR��GRNRQDáR�SRGVXPRZDQLD�
VXNFHVyZ�L�Z\QLNyZ�Z�VSRUFLH�Z������URNX�
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3RV]F]HJyOQH�JPLQ\�]�3RZLDWX�.DOLVNLHJR�]JáRVLá\�
NDQG\GDWyZ� GR� W\WXáyZ� QDMOHSV]HJR� VSRUWRZFD�� WUHQHUD�
RUD]�G]LDáDF]D�VSRUWRZHJR�

.DSLWXáD� Z� VNáDG� NWyUHM� ZHV]OL�� /HV]HN�
$OHNVDQGU]DN� � 3U]HZRGQLF]�F\�.DSLWXá\�RUD]�F]áRQNRZLH��
-DQXV]� 1RZDN�� .U]\V]WRI� *UDERZVNL�� +HQU\N� 6WU]HOHFNL��
6WDQLVáDZ� 2OHQGHU�� 0DUHN� .R]LJyUVNL� L� $QGU]HM� *yUVNL� �
PLDáD�QLHáDWZH� ]DGDQLH�Z\ERUX�QDMOHSV]\FK�RVyE�VSR�UyG�
ZLHOX�]JáRV]RQ\FK�NDQG\GDWyZ�

2VWDWHF]QLH� QDMOHSV]\P� VSRUWRZFHP� Z\EUDQR�
0DFLHMD� 8ODQRZVNLHJR�� ]D� GR� W\WXáX� QRPLQRZDQD� E\áD�
0DU]HQD� .RQLDN� ]DZRGQLF]ND� 8.6� Ä.R(PLQLDQND´�7\WXá�
QDMOHSV]HJR� WUHQHUD� 3RZLDWX� .DOLVNLHJR� Z� URNX� �����
X]\VNDá�0DUHN�&LH�ODN��]�8.6�Ä.R(PLQLDQND´��'RGDWNRZR�
NDSLWXáD� 6WRZDU]\V]HQLD� XKRQRURZDáD� VSHFMDOQ\P�
Z\Uy*QLHQLHP� $OHNVDQGU
 'DZLGRZLF]� ]DZRGQLF]N
 8.6�
Ä.R(PLQLDQND´� ]D� ZLHONLH� VXNFHV\� Z� NRODUVWZLH� Z� URNX�
������8URF]\VWHM�GHNRUDFML�Z\Uy*QLRQ\FK�GRNRQDQR�Z�GQLX�
��� OXWHJR� ����� URNX�� Z� 0X]HXP� +LVWRULL� 3U]HP\VáX� Z�
2SDWyZNX� QD� 3RZLDWRZ\P� 3RGVXPRZDQLX� 5RNX�
6SRUWRZHJR��

IRW��8U]�G�*PLQ\�Z�.R(PLQNX
1DOH*\�GRGDü��*H�Z�3OHELVF\FLH�RUJDQL]RZDQ\P�FR�

URNX�SU]H]� Ä=LHPL
 .DOLVN�´�QD�1DMOHSV]HJR�7UHQHUD�RUD]�
6SRUWRZFD� 3RáXGQLRZHM� :LHONRSROVNL� ����� 5RNX��
F]\WHOQLF\� JD]HW\� QDMOHSV]\P� VSRUWRZFHP� Z\EUDOL��
$OHNVDQGU
 'DZLGRZLF]� �RWU]\PDáD� ����� JáRVyZ�� QD�
SR]\FML� ��� ]QDOD]áD� VL
 0DU]HQD� .RQLDN� �RWU]\PDáD� �����
JáRV\���QD�SR]\FML����0RQLND�%LDáHN�������JáRV\��ZV]\VWNLH�
]DZRGQLF]NL�8.6�Ä.R(PLQLDQND´��1DWRPLDVW�0DUHN�&LH�ODN�
]DM�á�,,�PLHMVFH�Z�UyG�WUHQHUyZ��RWU]\PDá������JáRV\���]D� ,�
PLHMVFH�L�W\WXá�QDMOHSV]HJR�WUHQHUD�X]\VNDá�.U]\V]WRI�.LVLHO�
]�8.6����.DOLV]��RWU]\PDá������JáRV\���

5yZQLH* :LHONRSROVNL� =ZL�]HN� .RODUVNL� GRFHQLá�
QDV]\FK� VSRUWRZFyZ� L� XKRQRURZDá� VSHFMDOQ\PL�
Z\Uy*QLHQLDPL� 0DUND� &LH�ODND� RUD]� $OHNVDQGU

'DZLGRZLF]�Z�X]QDQLX�LFK�ZLHONLFK�VXNFHVyZ�RVL�JQL
W\FK�
Z�URNX��������

1D� VHVML�5DG\�*PLQ\�.R(PLQHN�Z�GQLX� ��� OXWHJR�
����� :yMW� *PLQ\� .R(PLQHN� SU]HGVWDZLá� UDGQ\P� QDV]H�
ZVSDQLDáH� ]DZRGQLF]NL� $OHNVDQGU
 L� 0DU]HQ
 RUD]� LFK�
WUHQHUD�0DUND�&LH�ODND��:yMW�ZVSyOQLH�]�3U]HZRGQLF]�F\P�
5DG\� *PLQ\� SRJUDWXORZDOL� VSRUWRZFRP� ZVSDQLDá\FK�

RVL�JQL
ü�� SRG]L
NRZDOL� ]D� SURPRZDQLH� L� UR]VáDZLDQLH�
*PLQ\� RUD]� *\F]\OL� GDOV]\FK� VXNFHVyZ� VSRUWRZ\FK� MDN�
UyZQLH* ZV]\VWNLHJR�QDMOHSV]HJR�Z�*\FLX�RVRELVW\P�

++$$//22::<< 77885511,,((-- 33,,ââ..,, 1122%%11((-- :: ..22##00,,11..88
:� GQLX� ��� OXWHJR� ����� URNX� /XGRZ\� .OXE�

6SRUWRZ\� Ä6Z
GUQLD´� ]� .R(PLQND� ]RUJDQL]RZDá� GZD�
+DORZH�7XUQLHMH�3LáNL�1R*QHM�0áRG]LND�6WDUV]HJR�� URF]QLN�
����� RUD]�2UOLND� � URF]QLN������ 5R]JU\ZNL� RGE\á\� VL
 QD�
QRZHM�KDOL�VSRUWRZHM�Z�.R(PLQNX�SU]\�XOLF\�6]NROQHM�

:�WXUQLHMX�Z]L
á\�XG]LDá�GUX*\Q\�]�
8.6�)HOD]NyZ
.6�2SDWyZHN
/=6�Ä0D]RYLD´�.UDV]HZLFH
.8.6�Ä.DOLV]DQLQ´�.DOLV]
'UX*\QD�]�%RJGDQRZD
RUD]�F]WHU\�]HVSRá\�]�/.6�Ä6Z
GUQLD´�Z�.R(PLQNX�

3XFKDU\� GOD� ]Z\FL
VNLFK� GUX*\Q� XIXQGRZDQR� ]�
SLHQL
G]\� SR]\VNDQ\FK� ]H� ]ELyUNL� RG� PLHV]ND�FyZ��
:\�PLHQLWH� GUR*G*yZNL� GOD� PáRG\FK� VSRUWRZFyZ�
SU]HND]DáD� SLHNDUQLD� SDQD� 6XOHMD� ]� 7\PLDQNX�� 8U]�G�
*PLQ\� Z� .R(PLQNX� SU]HND]Dá� EUHORNL� RUD]� GáXJRSLV\�
SURPRF\MQH� GOD� ND*GHJR� XF]HVWQLND� WXUQLHMX� D� SDQ�
%XUGHODN� ]� 3LHWU]\NRZD� SRGDURZDá� XF]HVWQLNRP� WXUQLHMX�
MDEáND�]H�VZRMHJR�VDGX�
.ODV\ILNDFMD�NR�FRZD�Z�NODVLH�2UOLNyZ�
,�PLHMVFH�� .8.6�Ä.DOLV]DQLQ´�.DOLV]
,,�PLHMVFH�� /.6�Ä6Z
GUQLD�.R(PLQHN´$
,,,�PLHMVFH�� Ä2OLPSLN´�1RZ\�1DNZDVLQ
,9�PLHMVFH�� /.6�Ä6Z
GUQLD�.R(PLQHN´�%
:\QLNL NR�FRZH�Z�JUXSLH�0áRG]LN�6WDUV]\�
,�PLHMVFH�� .6�2SDWyZHN
,,�PLHMVFH�� /=6�Ä0D]RYLD´�.UDV]HZLFH
,,,�PLHMVFH�� 8.6�)HOD]NyZ
,9�PLHMVFH�� Ä,VNUD´�3LHWU]\NyZ
9�PLHMVFH�� /.6�Ä6Z
GUQLD´�.R(PLQHN�
9,�PLHMVFH�� /.6�Ä6Z
GUQLD´�.R(PLQHN�

IRW��0��.DF]PDUHN
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7XUQLHM�SU]\JRWRZDá�=DU]�G�/.6�Ä6ZHGUQLD´�Z�.R(PLQNX�]�
UDPLHQLD� NWyUHJR� QDG� FDáR�FL� SU]HELHJX� LPSUH]\� F]XZDOL�
SDQRZLH�-HU]\�%LQLDV]F]\N�RUD]�0LURVáDZ�.RUDOHZVNL�

1122::(( ..66,,ûû%%..,, :: %%,,%%//,,2277((&&((
%LEOLRWHND� 3XEOLF]QD� SRZL
NV]\áD� RVWDWQLR� VZRMH�

]ELRU\� R� ZLHOH� LQWHUHVXM�F\FK� NVL�*HN�� .XSXM�F� QRZR�FL�
VWDUDP\� VL
 SU]HGH� ZV]\VWNLP� Z\REUD]Lü� VRELH�
SRWHQFMDOQHJR�F]\WHOQLND��MHJR�PDU]HQLD�L�]DLQWHUHVRZDQLD��
'UXJLP� ZD*Q\P� NU\WHULXP� MHVW� ]DSRWU]HERZDQLH� QD�
NRQNUHWQH� W\WXá\��'RW\F]\� WR�QLH� W\ONR� OHNWXU�V]NROQ\FK�F]\�
SRGU
F]QLNyZ�GOD�VWXGHQWyZ��DOH�WDN*H�NVL�*HN��PRGQ\FK���
WDNLFK�MDNLH�Z\SDGD�]QDü��0RGD�QD�WH�NVL�*NL�XWU]\PXMH�VL

QLHNLHG\� EDUG]R� GáXJR� L� SU]HZD*QLH� QLH� V� WR� W\WXá\� W\ONR�
MHGQHJR�VH]RQX��3U]\NáDGHP�MHVW�QLHVáDEQ�FD�SRSXODUQR�ü�
F\NOX� SU]\JyG� +DUU\CHJR� 3RWWHUD�� 'OD� GRURVá\FK�
F]\WHOQLNyZ� EHVWVHOOHUHP� RVWDWQLFK� PLHVL
F\� MHVW� Ä.RG�
/HRQDUGD� GD� 9LQFL´�� .VL�*ND� WD� Z]EXG]LáD� ZLHOH� HPRFML��
V]F]HJyOQLH� Z�UyG� W\FK�� NWyU]\� XZD*DM� M� ]D� NU\W\N

.R�FLRáD�� ,QQL� RGF]\WXM� M� W\ONR� MDNR� GREU]H� QDSLVDQ�
SRZLH�ü� NU\PLQDOQ��� 2SUyF]� WHJR� GRVWU]HJDP\�
]DLQWHUHVRZDQLH� F]\WHOQLNyZ� OLWHUDWXU� IDNWX�� ELRJUDILDPL�
]QDQ\FK� SRVWDFL� F]\� ZV]HONLHJR� URG]DMX� SRUDGQLNDPL��
0R*QD� ]� WHJR� Z\ZQLRVNRZDü�� *H� NVL
JR]ELyU� QDV]HM�
ELEOLRWHNL�NV]WDáWXM� Z�GX*HM�F]
�FL�VDPL�F]\WHOQLF\��-HVW�WR�
WH* ]QDN�F]DVyZ��ELEOLRWHNL�PXV]� E\ü�RWZDUWH�QD�SRWU]HE\�
VZRLFK� X*\WNRZQLNyZ�� Z� SU]HFLZQ\P� Z\SDGNX� LVWQLHQLH�
W\FK�LQVW\WXFML�QLH�PD�VHQVX��

2SUyF]� W\FK� GZX�� ZF]H�QLHM� Z\PLHQLRQ\FK�
SRF]\WQ\FK� W\WXáyZ�� PR*HP\� ]DSURSRQRZDü� QDVW
SXM�FH�
QRZR�FL�

���Ä/RV�SRZWyU]RQ\´ -DQXV]D�/��:L�QLHZVNLHJR��NROHMQD�
�LQWHUQHWRZD��SRZLH�ü�WHJR�DXWRUD��3RZLH�ü�R�VDPRWQR�FL��
PLáR�FL�L�]GUDG]LH�

��� Ä)RWRWHUDSLD´ .DWDU]\Q\� 6RZXOL�� Z� ]DEDZQ\� L�
LURQLF]Q\�VSRVyE�SRND]XMH�ZVSyáF]HVQ� NRELHW
�

��� Ä/�G�G�Z�� RVLHURFRQD� JHQHUDFMD´ 'DULXV]D�
&K
WNRZVNLHJR�� ]QDNRPLFLH�� EH]� WDEX� SRND]XMH� *\FLH�
V]NRá\��UHODFMH�QDXF]\FLHO�� XF]H���.VL�*ND�Z]EXG]LáD�ZLHOH�
NRQWURZHUVML�JáyZQLH�Z�UyG�QDXF]\FLHOL�

��� Ä0RMD� KHURLQD´ 0DFLHMD� .R]áRZVNLHJR�� $XWRU� MHVW�
SV\FKLDWU� L�Z�NVL�*FH�RSLVDá�VZRMH�ZLHOROHWQLH�]PDJDQLD�]�
QDáRJLHP�

��� Ä3RGUy*H� ]�+HURGRWHP´ 5\V]DUGD� .DSX�FL�VNLHJR� �
GRVNRQDáD�NVL�*ND�KLVWRU\F]QD�L�SRGUy*QLF]D��

��� Ä6SUDZD� KRQRUX�� '\ZL]MRQ� ���� .R�FLXV]NRZNL´ �
NVL�*ND�]DZLHUD�VHQVDF\MQH� IDNW\�KLVWRU\F]QH��GRW\FKF]DV�
QLH�SXEOLNRZDQH�

'OD�PáRG]LH*\�SROHFDP\�
���Ä7U]\QDVW\�PLHVL�F�SR]LRPNRZ\´ .U\VW\Q\�6LHVLFNLHM�
���Ä$OLEUDQGL�V]XND�VLHELH´ 0HOLQ\�0DUFKHWW\�
��� Ä7RPHN� Z� WDUDSDWDFK´ � QLH]QDQD� GRW\FKF]DV�

SRZLH�ü�$OIUHGD�6]NODUVNLHJR�
%LEOLRWHND�]DSUDV]D�FRG]LHQQLH�Z�JRG]��RG������GR��������
ZH�ZV]\VWNLH�VRERW\�RG�JRG]�������GR�������
$XWRU��1�6REF]DN
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-X* GUXJL�URN�Z�V]NRáDFK�QD�WHUHQLH�JPLQ\�UHDOL]RZDQ\�MHVW�
:LHONRSROVNL� 3URJUDP� 3UHZHQF\MQ\� ��%H]SLHF]QD� V]NRáD´��
*PLQQ\PL� NRRUG\QDWRUDPL� ZGUD*DQLD� WHJR* SURJUDPX� V�
QDXF]\FLHONL� 6]NRá\� 3RGVWDZRZHM� Z� .R(PLQNX� �SDQLH��
$OLQD�)UDQNLHZLF]�L�)DQHWD�-DQLDN��:VSyáSUDFXM�F�]�LQQ\PL�
QDXF]\FLHODPL�RUD]�PLHMVFRZ� .RPHQG� 3ROLFML�SRGHMPXM�
V]HUHJ� G]LDáD� PDM�F\FK� QD� FHOX� SRGQLHVLHQLH� SR]LRPX�
EH]SLHF]H�VWZD�XF]QLyZ�QD�GURG]H� L�Z� LQQ\FK�V\WXDFMDFK�
]DJUR*H� GQLD�FRG]LHQQHJR�
:�VW\F]QLX� ]RUJDQL]RZDá\� JPLQQ\� NRQNXUV� SODVW\F]Q\� GOD�
XF]QLyZ�NODV� ,�,,,�SRG�KDVáHP�� ��:HVRáH� L�EH]SLHF]QH�IHULH�
]LPRZH¶¶��-HJR�FHOHP�E\áR�
� NV]WDáWRZDQLH� X� G]LHFL� QDZ\NX� RUJDQL]RZDQLD� ]LP�
Z\SRF]\QNX�QD��ZLH*\P�SRZLHWU]X�
�SR]QDQLH�� SU]HZLG\ZDQLH� VNXWNyZ� L� XQLNDQLH�
QLHEH]SLHF]Q\FK�PLHMVF�L�VSRVREyZ�]DEDZ��NWyUH�VSU]\MDM�
SRZVWDZDQLX�]DJUR*H� ]GURZLD�L�*\FLD�
1D� NRQNXUV�ZSá\Q
áR� ��� SUDF� ]H� V]Nyá� SRGVWDZRZ\FK� Z�
.R(PLQNX�� 0RVNXUQL� L� 1DNZDVLQLH� 1RZ\P�� :� Z\QLNX�
SRVW
SRZDQLD� NRQNXUVRZHJR� NRPLVMD� Z\EUDáD� ��
QDMáDGQLHMV]H�SUDFH��

x ,�PLHMVFH� 3DWU\N�:\U
EVNL� NO�,,,�63�0RVNXUQLD
x ,,� PLHMVFH� 0DWHXV]� *UXV]ND� ±NO�� ,� 63� 1RZ\�

1DNZDVLQ
x ,,,�PLHMVFH� .ODXGLD�$QWF]DN�± NO��,,�63�.R(PLQHN

3RQDGWR�NRPLVMD�SU]\]QDáD���Z\Uy*QLH��
/DXUHDFL� L� Z\Uy*QLHQL� XF]HVWQLF\� NRQNXUVX� RWU]\PDOL�
QDJURG\�L�SDPL�WNRZH�G\SORP\�
1DJURG]RQH� L� Z\Uy*QLRQH� SUDFH� PLHV]ND�F\� .R(PLQND�
PRJOL�REHMU]Hü�QD�]RUJDQL]RZDQHM
Z�%LEOLRWHFH�*PLQQHM�Z\VWDZLH�
3U]HSURZDG]RQ\� NRQNXUV� SU]\F]\QLá� VL
 GR�
XSRZV]HFKQLDQLD� RJyOQ\FK� ]DVDG� EH]SLHF]H�VWZD� RUD]�
XWUZDODQLD�X�G]LHFL�SR*�GDQ\FK��EH]SLHF]Q\FK�]DFKRZD��
:� RVWDWQL� G]LH� QDXNL� V]NROQHM� SU]HG� ]LPRZ\PL� IHULDPL�
SDQLH�� )DQHWD� -DQLDN� L� $OLQD� )UDQNLHZLF]� � ]RUJDQL]RZDá\�
VSRWNDQLH� XF]QLyZ� 6]NRá\� 3RGVWDZRZHM� Z� .R(PLQNX� ]�
NLHURZQLNLHP� 3RVWHUXQNX� 3ROLFML� SDQHP� +HQU\NLHP�
7U]HEL�VNLP�� =DSURV]RQ\� JR�ü� SU]\SRPQLDá� ]DVDG\�
EH]SLHF]Q\FK� ]DEDZ�QD��QLHJX� L� ORG]LH��D� WDN*H�Z�GRPX��
2VWU]HJá� SU]HG� ]DJUR*HQLDPL�� Z� MDNLFK� PRJ� ]QDOH(ü� VL

G]LHFL� RUD]� VSRVREDPL� LFK� XQLNDQLD�� 8F]QLRZLH�
]DGHNODURZDOL� RVWUR*QR�ü� � L� UR]ZDJ
 SRGF]DV� VS
G]DQLD�
IHULL� ]LPRZ\FK�� 2UJDQL]RZDQLH� VSRWND� ]�
SU]HGVWDZLFLHODPL� SROLFML� MHVW� EDUG]R� SRWU]HEQH�� SRQLHZD*
ZVSRPDJD� G]LDáDQLD� QDXF]\FLHOL� L� URG]LFyZ� Z� ]DNUHVLH�
GEDQLD�R�EH]SLHF]H�VWZR�G]LHFL�
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:� GQLX� ��� OXWHJR� ����� URNX� 6]NROQ\� =ZL�]HN�

6SRUWRZ\�� ]RUJDQL]RZDá�Z 6]NROH�3RGVWDZRZHM� Z 1RZ\P�
1DNZDVLQLH� 7XUQLHM� 7HQLVD� 6WRáRZHJR� V]Nyá�
SRGVWDZRZ\FK�� :� WXUQLHMX� Z]L
á\� XG]LDá� GUX*\Q\� ]��
0RVNXUQL�� ']LHU]ELQD�� 1RZHJR� 1DNZDVLQD�� 5DMVND��
/LVNRZD�� 6NDUV]HZD��0\FLHOLQD�� &KHáPF� RUD]� 6WU]DáNRZD��
7XUQLHM� UR]HJUDQR� Z GZyFK� NDWHJRULDFK� G]LHZF]�W� RUD]�
FKáRSFyZ�� 2ND]DáR� VL
 *H� Z REX� JUXSDFK� QLHSRG]LHOQLH�
³NUyORZDáD´� HNLSD� ]H� V]NRá\� Z 0RVNXUQL�� NWyUD� ]RVWDáD�
]Z\FL
]F� FDá\FK�]DZRGyZ�� .ODV\ILNDFMD� NR�FRZD�
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Z JUXSLH�G]LHZF]�W��, PLHMVFH�63�0RVNXUQLD��,,�PLHMVFH�63�
5DMVNR��,,,�PLHMVFH 63�6WU]DáNyZ��,9�PLHMVFH�63�']LHU]ELQ�
RUD]�9�PLHMVFH�63�1RZ\�1DNZDVLQ�.ODV\ILNDFMD�NR�FRZD�
Z JUXSLH�FKáRSFyZ��, PLHMVFH�63�0RVNXUQLD��,,�PLHMVFH�63�
6NDUV]HZ��,,,�PLHMVFH�63�&KHáPFH��,9�PLHMVFH�63�0\FLHOLQ��
9� PLHMVFH� 63� /LVNyZ� RUD]� 9,� PLHMVFH� 63� 1RZ\�
1DNZDVLQ�=Z\FL
]F\� RWU]\PDOL� SDPL�WNRZH� SXFKDU\��
D SR]RVWDOL�XF]HVWQLF\�G\SORP\�XIXQGRZDQH�SU]H]�6]NROQ\�
=ZL�]HN�6SRUWRZ\��

=� UDPLHQLD� 6]NROQHJR� =ZL�]NX� 6SRUWRZHJR�� QDG�
SU]HELHJLHP� FDáHM� LPSUH]\� F]XZDá� NRRUG\QDWRU� VSRUWX�
V]NROQHJR� QD� WHUHQLH� *PLQ\� .R(PLQHN� SDQ� 0DULXV]�
3LHWU]\NRZVNL��

1DOH*\� GRGDü�� *H� Z W\P� VDP\P� GQLX� RGE\á\� VL

]DZRG\� WHQLVRZH XF]QLyZ�JLPQD]MXP��Z�JPLQLH�0\FLHOLQ���
Z JUXSLH� G]LHZF]�W� *LPQD]MXP� Z .R(PLQNX� ]DM
áR�
, PLHMVFH��]D� FKáRSF\�]DM
OL�,,,�PLHMVFH��

IRW��0��.DF]PDUHN
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6]NROQH� NRáR� 3&.� ZUD]� ]� RSLHNXQHP� SDQL�

0DáJRU]DW� 1DZURFN� SRGREQLH� MDN� Z� URNX� XELHJá\P�
Zá�F]\áR� VL
 GR� RJyOQRSROVNLHM� DNFML� Ä:LHONLHM� 2UNLHVWU\�
�ZL�WHF]QHM�3RPRF\´�
:�JUXGQLX����F]áRQNyZ�DNW\ZX�]RVWDáR�]JáRV]RQ\FK�GR�=5�
3&.� Z� .DOLV]X� � L� Z� VW\F]QLX� RWU]\PDáR� VWRVRZQH�
LGHQW\ILNDWRU\�L�SXV]NL�
$E\�XZUD*OLZLü�XF]QLyZ�QDV]HM�V]NRá\�QD�SRWU]HE\�LQQ\FK�L�
]DFK
FLü� GR� ZVSDUFLD� :2�3� F]áRQNRZLH� 3&.� SRG�
NLHURZQLFWZHP�S��1DZURFNLHM� ]RUJDQL]RZDOL�Z�V]NROH��D�Z�
W\JRGQLX� SRSU]HG]DM�F\P� ILQDá� :LHOND� /RWHUL
 :LHONLHM�
2UNLHVWU\��ZLDWHF]QHM�3RPRF\��
3U]\JRWRZDQ\FK� ]RVWDáR� SRQDG� ���� ORVyZ�� D� IDQW\�
SU]HND]DOL� QD� WHQ� FHO� XF]QLRZLH� L� DNW\Z� 3&.� ZUD]� ]�
RSLHNXQHP�
'RFKyG� ]� ORWHULL� Z\QLyVá� ���� ]á�� L� ]RVWDá� ZU]XFRQ\� GR�
SXV]HN�NZHVWXM�F\FK�G]LHFL�Z�GQLX�ILQDáX�F]\OL�����������U�
$�RWR�Z\QLNL�NZHVW\�
�� $OLQD�%DUWRVLDN��������]á�
�� .U\VWLDQ�%L]LRU��������]á�
�� .LQJD�-DVL�VND��������]á�
�� -RDQQD�-D�NLHZLF]��������]á�
�� 'RPLQLND�1DURZVND�������]á�

�� $OHNVDQGUD�3U]\E\á��������]á�
�� $JQLHV]ND�5\FKOHZVND�������]á�
�� +RQRUDWD�6NRWRZVND�������]á�
�� 1DWDOLD�7RPLHF�������]á�
��� 0DWHXV]�=DMGHO�������]á�

:�VXPLH�NZHVWXM�F\�]HEUDOL�GR�SXV]HN���������]á��
-HVW� WR� NZRWD� Z\*V]D� QL* Z� URNX� XELHJá\P� R� NLONDVHW�
]áRW\FK��FR��ZLDGF]\�R�RJURPQHM�ZUD*OLZR�FL�PLHV]ND�FyZ�
JPLQ\�.R(PLQHN�QD�SRWU]HE\�FKRU\FK�L�FLHUSL�F\FK�G]LHFL�
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7X* SU]HG�IHULDPL�]LPRZ\PL�6]NRáD�3RGVWDZRZD�Z�
.R(PLQNX�� ]JáRVLáD� VZRLFK� XF]QLyZ� GR� XG]LDáX� Z� 9�
0L
G]\JPLQQ\P� )HVWLZDOX� 3LRVHQNL� ']LHFL
FHM� L�
0áRG]LH*RZHM�Z�2SDWyZNX�

1D� IHVWLZDO� SU]\MHFKDOL� XF]HVWQLF\� ]� FDáHJR�
3RZLDWX� .DOLVNLHJR� Z� ZLHNX� RG� �� � ��� ODW�� =JáRV]HQLD�
]DZRGQLNyZ� SU]HVáDá\� QD� IHVWLZDO� V]NRá\� SRGVWDZRZH��
JLPQD]MD�� V]NRá\� PX]\F]QH�� V]NRá\� �UHGQLH� RUD]� GRP\�
NXOWXU\�WHUHQX�QDV]HJR�SRZLDWX��

3U]HVáXFKDQLD� WUZDá\� WU]\� GQL� RG� ��� GR� ��� OXWHJR��
Z\NRQDZF\�E\OL�RFHQLDQL�SU]H]�SURIHVMRQDOQH�MXU\��

:�NDWHJRULL� ZLHNRZHM� ����� ODW� ]DSUH]HQWRZDáR� VL

��� XF]HVWQLNyZ� Z� W\P� ]� QDV]HM� V]NRá\�� 'RPLQLND�
3DUXV]HZVND� L� $PDGHXV]� :DZU]\QLDN�� $PDGHXV]� Z�
WRZDU]\VWZLH� WDQFHU]\� 0�� 3ORW\� L� %�� %XF]NRZVNLHJR�
EUDZXURZR� Z\NRQDá� SLRVHQN
 SW�� Ä0DFKR´�� 2WU]\PDá�
JURPNLH� EUDZD� SXEOLF]QR�FL� L� Z\Uy*QLHQLH� Z� SRVWDFL�
Z\VW
SX�QD�NRQFHUFLH�JDORZ\P��

1DMOLF]QLHM� UHSUH]HQWRZDQ� NDWHJRUL� ZLHNRZ� E\OL�
XF]QLRZLH�NO��,9�9,��3LRVHQNL�Z\NRQDáR����VROLVWyZ��-XU\�GR�
ILQDáX� PRJáR� ]DNZDOLILNRZDü� W\ONR� F]ZRUR�� :�UyG� QLFK�
]QDOD]áD�VL
 -RDQQD�-D�NLHZLF]��NWyUD�]D�SLHZDáD�SLRVHQN

Z� M
]\NX� DQJLHOVNLP� SW�� Ä*R� GRZQ� 0RVHV´�� 8NáDG�
FKRUHRJUDILF]Q\� GR� SLRVHQNL� Z\NRQDOL� XF]QLRZLH�� $��
3U]\E\á��-��6REF]\N��%��%XF]NRZVNL�L�0��3ORWD��:V]\VWNLFK�
QDV]\FK� Z\NRQDZFyZ� SU]\JRWRZDáD� SDQL� 0DáJRU]DWD�
1DZURFND�]H�6]NRá\�3RGVWDZRZHM�Z�.R(PLQNX�

IRW��3��1DZURFNL
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.RQFHUW� JDORZ\� RGE\á� VL
 ��� OXWHJR� Z� 2SDWyZNX��
$PDGHXV]� L� -RDVLD� SRQRZQLH� ]DSUH]HQWRZDOL� VL
 SU]HG�
NRPLVM� RFHQLDM�F� L� GX*�� JUXS� ]QDPLHQLW\FK� JR�FL��
2VWDWHF]QLH� RND]DáR� VL
�� *H� Z\VW
S� $PDGHXV]D� EDUG]R�
VSRGREDá� VL
 ]JURPDG]RQ\P� L� ]\VNDá� RQ� PLDQR�
$PDGHXV]D�Ä.DV\´�:DZU]\QLDND��D�-RDQQD�]GRE\áD�GUXJLH�
PLHMVFH�Z�VZRMHM�NDWHJRULL�ZLHNRZHM��2ERMH�RWU]\PDOL�

IRW��3��1DZURFNL

G\SORP\�� QDJURG\� L� JUDWXODFMH� RUJDQL]DWRUyZ� LPSUH]\� L�
NRPLVML�RFHQLDM�FHM�

:\VW
S�-RDVL�-D�NLHZLF]�RFHQLRQR�QD W\OH�Z\VRNR��
L* ]DNZDOLILNRZDQD� ]RVWDáD� GR� XG]LDáX� Z� :LHONRSROVNLP�
)HVWLZDOX� SLRVHQNL� Z� .RQLQLH�� 2WU]\PDáD� RQD� WDN*H�
]DSURV]HQLH� GR� VWXGLD� QDJUD� 5DGLD� &HQWUXP� Z� FHOX�
]DUHMHVWURZDQLD�SLRVHQNL�QD�Sá\FLH�&'�
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&KF�F� SR]QDü� RGOHJá� SU]HV]áR�ü� QDV]HJR� UHJLRQX��

PXVLP\� VNRU]\VWDü� SU]HGH� ZV]\VWNLP� ]� EDUG]R� ERJDW\FK�
(UyGHá� MDNLPL� V� GRNXPHQW\�NR�FLHOQH��7R�ZáD�QLH�.R�FLyá�
RG�SRF]�WNX�SRZVWDQLD�SD�VWZD�E\á� W� LQVW\WXFM���NWyUD�QD�
SDSLHU]H� U
NRPD� VZRLFK� GXFKRZQ\FK� XWUZDODáD� �ODG\�
GDZQ\FK� Z\GDU]H��� QD]Z\� PLHMVFRZR�FL�� GDW\� LFK�
]DáR*HQLD� F]\� ZUHV]FLH� SRZRáDQLH� GR� *\FLD� SDUDILL��
'RNXPHQW\� WDNLH� MDN� NURQLNL� V� QLHRFHQLRQ\P� (UyGáHP�
ZLHG]\� � WR� ZáD�QLH� ]� .VL
JL� KHQU\NRZVNLHM�� SRZVWDáHM� Z�
����U��� D� E
G�FHM� KLVWRUL� NODV]WRUX� F\VWHUVNLHJR� Z�
+HQU\NRZLH� QD� �O�VNX�� SRFKRG]L� SLHUZV]H� ]DQRWRZDQH�
]GDQLH�QDSLVDQH�Z�M
]\NX�SROVNLP�� ��GDM��Dü�MD�SREUXV]
��D�
W\�SRF]\ZDM

�� FR�G]LVLDM�QDOH*DáRE\�WáXPDF]\ü�� ��GDM��QLHFK�
MD�SRPLHO
 �QD�*DUQDFK���D�W\�VSRF]\ZDM

�
'RNXPHQWHP� R� QLHRFHQLRQHM� ZDUWR�FL� KLVWRU\F]QHM� MHVW�

EXOOD� SDSLH*D� ,QQRFHQWHJR� ,,� ]� ����U�� GOD� DUF\ELVNXSVWZD�
JQLH(QLH�VNLHJR�� Z� NWyUHM� XWUZDORQ\FK� ]RVWDáR� SRQDG� ����
QD]Z� PLHMVFRZ\FK� L� RVRERZ\FK� GRW\F]�F\FK� JáyZQLH�
:LHONRSROVNL�� 7R� WX� SRMDZLDM� VL
 QD]Z\� WDNLFK�
PLHMVFRZR�FL� MDN�� 5DMVNR�� '
EVNR�� *RV]F]DQyZ�� U]HN��
6Z
GUQLD� L� &LHQLD�� D� WDN*H� QD]Z\� RVRERZH�� LPLRQD�
*RV]F]RQ� �RG� QLHJR� SRFKRG]L� QD]ZD� G]LHU*DZF]D� ZVL�
*RV]F]DQyZ���RUD]�WDN�F]
VWH�Z�VWDURSROV]F]\(QLH�LPLRQD�
GZXF]áRQRZH��*R�FLZXM��1LH]DP\Vá��

2VREQ\PL� GRNXPHQWDPL�� E
G�F\PL� VZRLVW� VNDUEQLF�
ZLHG]\�� V� NVL
JL� NR�FLHOQH�� SURZDG]RQH� RG�
QDMGDZQLHMV]\FK�F]DVyZ�Z�ND*GHM�SDUDILL��6NáDGDM� VL
 QD�
QLH� P�LQ�� NVL
JL� XURG]RQ\FK� L� ]PDUá\FK�� DNW\� FKU]WyZ� L�
�OXEyZ�� F]
VWR� ]� SRGDQLHP� QD]ZLVN� FKU]HVWQ\FK� L�
�ZLDGNyZ�� 7H� GRNXPHQW\� FHQL� VRELH� V]F]HJyOQLH� FL�
ZV]\VF\�� NWyU]\� VWDUDM� VL
 Ä]DMU]Hü´� Z� KLVWRUL
 VZRMHJR�
URGX� L� VSRU]�G]Lü� GU]HZR� JHQHDORJLF]QH�� %H]� W\FK�
GRNXPHQWyZ� G]L� ZU
F]� QLHPR*OLZH� E\áRE\� RGWZRU]HQLH�
KLVWRULL� ZLHOX� URGyZ� V]ODFKHFNLFK�� JG\* D* GR� ����U� QLH�
SURZDG]RQR� *DGQHJR� UHMHVWUX V]ODFKW\�� D� JG\� SUyERZDQR�
SU]HSURZDG]Lü� WR� QD� 6HMPLH� :LHONLP�� REXU]HQL� SRVáRZLH�
RGU]XFLOL� W
 SURSR]\FM
��DUJXPHQWXM�F��*H�ÄOLF]\ü�WR�PR*QD�
E\GáR´�
1D� V]F]HJyOQ� XZDJ
 ]DVáXJXM� NURQLNL� SDUDILDOQH�� ]�

NWyU\FK� GRZLHG]LHü� PR*HP\� VL
 ZLHOH� R� SU]HV]áR�FL�
QDV]\FK� PLHMVFRZR�FL�� 7R� WX� ]DPLHV]F]RQH� V� F]
VWR�
LQIRUPDFMH�R�SR*DUDFK��SRZRG]LDFK��NO
VNDFK�QLHXURG]DMX��
ÄPRURZ\P� SRZLHWU]X´�� D� QDZHW� R� QDMD]GDFK� 7DWDUyZ� OXE�
.U]\*DNyZ��NWyU]\�]DSXV]F]DOL�VL
 QD�QDV]H�WHUHQ\�
'OD� PLHV]ND�FyZ� *DFL� .DOLVNLHM� L� RNROLF� WDNLP�

QLHRFHQLRQ\P� (UyGáHP� LQIRUPDFML R� SU]HV]áR�FL� V� NVL
JL�
SDUDIL &KOHZR��NWyUH�]DF]\QDM� VL
 RG�URNX�������7R�]�QLFK�
PR*HP\� F]HUSDü� LQIRUPDFMH� R� XURG]RQ\FK� L� ]PDUá\FK��
ELRU�F\FK� �OXE�� WX� WH* SRMDZLDM� VL
 LPLRQD� L� QD]ZLVND�
FKU]HVWQ\FK� L� �ZLDGNyZ�� 6]F]HJyOQLH� LQWHUHVXM�FH� V� WH�
IUDJPHQW\� NURQLN�� NWyUH� ZVSRPLQDM��� L* NLHG\� *Dü� E\áD�
VLHG]LE� VDPRG]LHOQHM�SDUDILL��GR�NWyUHM�QDOH*Dá\�ZVLH��*Dü�
0RVNXUQD� �WDN� Z� ;9,� ZLHNX� QD]\ZDQR� 0RVNXUQL
��� RUD]�
5DV]DZ\��
']L� MX* QLH� PR*QD� XVWDOLü� URNX� ]DáR*HQLD� SDUDILL� ±

ZLDGRPR� W\ONR��*H� LVWQLDáD� MX* Z� URNX������± JG\* ]� WHJR�
URNX� SRFKRG]L� GHNUHW� DUF\ELVNXSD� JQLH(QLH�VNLHJR�
:LQFHQWHJR�.RWD��Z\GDQ\�Z�GQLX����F]HUZFD������URNX�Z�
6RPSROQLH�� QD� PRF\� NWyUHJR�� NVL�G]� SURERV]F]� ]� *yU\�
RUD]� NVL�G]� SURERV]F]� ]� *DFL�� ]RVWDOL� Z\GHOHJRZDQL� GR�
Ä]DLQVWDORZDQLD´� NVL
G]D� 7RPDV]D� ± V\QD�:\VRW\� ]�:ROL�
�7áRPDNRZHM�� QD� SURERVWZLH� Z� &KOHZLH�� =� NURQLN�
NR�FLHOQ\FK�Z\F]\WDü�PR*QD��*H�MHV]F]H�QD�SRF]�WNX�;9,,�
ZLHNX� ZLGQLDá� Z� GUHZQLDQ\P� NR�FLyáNX� Z� *DFL� áDFL�VNL�
QDSLV�� NWyU\� JáRVLá�� *H� Z� URNX� ����� NR�FLyá� ]RVWDá�
ÄSRNRQVHNURZDQ\´� SU]H]� ELVNXSD�0LNRáDMD� 1DWXUMH�VNLHJR�
NX� F]FL� �Z�� 0DáJRU]DW\� ± SDWURQNL� NR�FLRáD�� 1DWRPLDVW� Z�
NVL
G]H�XSRVD*H� DUF\ELVNXSD�-DQD�àDVNLHJR�]������URNX�
]DSLVDQR�� *H� ÄGZD� áDQ\� �MHGHQ� áDQ� WR� RN� ��� KD�� Z� *DFL�
0RVNXUQHM� ]RVWDá\� SU]H] V]ODFKHWQHJR� 6WDQLVáDZD�
Ä3RZDVFK´� WHVWDPHQWHP� OHJRZDQH� NR�FLRáRZL� Z� *DFL´��
3UDZGRSRGREQLH� QD]ZD� *Dü� 3DZ
]RZD� SRFKRG]L� RG�
ZVSRPQLDQHJR� Z\*HM� 6WDQLVáDZD� Ä3RZDVFK´�� 7HUPLQ�
ÄSRZDVFK´� SLVDQ\� SR� áDFLQLH� R]QDF]Dá� Z� M
]\NX�
VWDURSROVNLP� ÄSRZ�*´�� ÄSRZ
*´� OXE� ÄSDZ
*´�� NWyU\PL� WR�
VáRZDPL� QD]\ZDQR� SURVWRN�WQ� WDUF]
 GUHZQLDQ��� RELW�
VNyU� OXE� EODFK��� R]GRELRQ� PDORZLGáDPL� L� X*\ZDQ�
SRZV]HFKQLH�Z�;,9� L�;9�ZLHNX�Z�SROVNLHM� SLHFKRFLH��=D�
QD]ZD�*Dü�SRFKRG]L�SUDZGRSRGREQLH�RG�Z\UD]X�ÄJDFLü´� L�
R]QDF]D� RVáDQLDQLH� FKDW� QD� ]LP
 �FLyáN� OXE� JDá
]LDPL��
=QDQ\�E\á�WDN*H�Z�M
]\NX�VWDURSROVNLP�Z\UD]�ÄJDWQR´��NWyU\�
R]QDF]Dá�Sá\WNLH�SU]HM�FLH�SU]H]�U]HN
��
,VWQLHM�F\� ZWHG\� NR�FLyá� E\á�� MDN� ZVSRPLQDM� NURQLNL��

ÄGUHZQLDQ\��QLVNL� L�FLDVQ\´��:H�ZVSRPQLDQ\P�Z\*HM������
URNX� SURERV]F]HP� SDUDILL� *Dü� E\á� NVL�G]� -DQ� 5DGRPVNL��
QDWRPLDVW� RSLHNXQDPL� NR�FLRáD� E\OL� yZF]H�QL� ZáD�FLFLHOH�
*DFL�± 5DMVNL�L�*DFNL�
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:� ,,� SRáRZLH� ;9,� ZLHNX� RNROLF]QD� V]ODFKWD� PDVRZR�
SU]HFKRG]LáD� QD� SURWHVWDQW\]P� ]D� VSUDZ� QRZLQHN�
UHIRUPDF\MQ\FK� 0DUFLQD� /XWUD�� 7DN� E\áR� L� Z *DFL�� NWyUHM�
ZáD�FLFLHOH�Z\S
G]LOL�SURERV]F]D�L�SU]HM
OL�NR�FLyá�QD�RNRáR�
��� ODW�� .DWROLF\� RG]\VNDOL� JR� GRSLHUR� Z� ����� URNX�� *G\�
RNRáR� ����� URNX� SDUDIL
 REHMPRZDá� NVL�G]� :DZU]\Q�
/XWRPLHUVNL�� QLH� ]DVWDá� MX* SOHEDQLL�� EXG\QNyZ�
JRVSRGDUF]\FK� L� V]NRá\� �VLF��� � WH�ERZLHP�-RDFKLP�5DMVNL�
QDND]Dá� UR]HEUDü�� 3URERV]F]� ]DPLHV]NDá� ZL
F� QD�
SRF]�WNX� Z� FKDFLH� FKáRSVNLHM�� 3DWURQDPL� NR�FLRáD� E\OL�
ZWHG\�:DFáDZ� /LSVNL� L� $QGU]HM� 0LHV]NRZVNL�� 7HQ� RVWDWQL�
SREXGRZDá� QRZ� SOHEDQL
�� D� SURERV]F]� QDSU]HFLZ� QLHM�
ZáDVQ\P�NRV]WHP�V]NRá
 ����

IRW��0��.DF]PDUHN

3RPL
G]\� URNLHP� ����� D� ����� SURERV]F]� ]RVWDá�� MDN�
ZVSRPLQDM� NURQLNL�� ]DPRUGRZDQ\� Z� ÄRNUXWQ\� VSRVyE´��
']L� MX* QLH�PR*QD�XVWDOLü�F]\�]DPRUGRZDQ\P�E\á�NVL�G]�
:DZU]\Q� /XWRPLHUVNL�� -HG\QLH� Z� RSRZLH�FL�� NWyUD�
]DFKRZDáD� VL
 GR G]LVLHMV]\FK� F]DVyZ�SU]HND]\ZDQD� MHVW�
LQIRUPDFMD�� *H� NVL
G]D� SRFKRZDQR� Z� SURJX� NR�FLRáD�� 2G�
WHJR� F]DVX� NR�FLyá� SRSDGDá� Z� UXLQ
 L� JUR]Lá� ]DZDOHQLHP��
:WHG\�WR�DUF\ELVNXS�JQLH(QLH�VNL�0DFLHM�àXELH�VNL�Z�URNX�
�����]QLyVá�SDUDIL
 *Dü�L�SU]\á�F]\á�M� ÄQD�ZLHF]QH�F]DV\´�
GR� SDUDILL� &KOHZR�� .R�FLyá�� NWyU\� JUR]Lá� ]DZDOHQLHP��
QDND]Dá� UR]HEUDü� D� ]GURZH� GUHZQR� SU]H]QDF]\ü� QD�
RJURG]HQLH� FPHQWDU]D� NR�FLHOQHJR�� 3ROHFLá� WDN*H� NVL
G]X�
3DZáRZL�'�EURZLF]RZL�± SURERV]F]RZL�SDUDILL�&KOHZR��DE\�
]D�SLHQL�G]H�SRFKRG]�FH�]�GRFKRGyZ X]\VNDQ\FK�]�]LHPL�
NR�FLHOQHM�� SREXGRZDá� QRZ� NDSOLF
 QD� PLHMVFX� VWDUHJR�
NR�FLRáD��6SUDZD�RG]\VNDQLD�SLHQL
G]\�]D�X*\ZDQLH�]LHPL�
NR�FLHOQHM�SU]H]�ZáD�FLFLHOL�*DFL�ZORNáD�VL
 MHGQDN�EDUG]R�
GáXJR� L� GRSLHUR� Z� ����� URNX� GRV]áR� GR� XJRG\� SRPL
G]\�
NVL
G]HP� 6WDQLV]HZVNLP� D� PDá*RQNDPL� 7DUFKDOVNLPL� ±
QRZ\PL� ZáD�FLFLHODPL� *DFL�� =D� X]\VNDQH� SLHQL�G]H�
SURERV]F]�Z\EXGRZDá�QRZ\�GUHZQLDQ\�NR�FLyáHN��.LHG\�WR�
VL
 VWDáR�QLH�VSRVyE� MX]�G]L� XVWDOLü��ZLDGRPR� W\ONR��*H�Z�
F]DVLH�ZL]\WDFML�ELVNXSLHM�Z������URNX�]DSLVDQR��*H�Ä�FLDQ\�
NR�FLRáD��GDFK��SRGáRJD��VXILW��áDZNL�L�]DNU\VWLD�]QDMGXM� VL

Z� GREU\P� VWDQLH´�� =DVWU]H*HQLH� EXG]LáR� � QDWRPLDVW�
RJURG]HQLH� FPHQWDU]D�� NWyUH� E\áR� ÄEDUG]R� OLFKH´�� *G\� Z�
�����URNX�6DORPHD�&LHOHFND�VSU]HGDZDáD�*Dü�3RZ
]RZ�
-DQRZL� .RVVHFNLHPX�� SR]RVWDZLáD� ����� ]á� SROVNLFK� QD�

QDSUDZ
 NR�FLRáD�� NWyU\� E\á� MX* SRZD*QLH� XV]NRG]RQ\��
.R�FLyá� QDGDO� QLV]F]Dá� L� JG\� MHJR� QDSUDZD� VWDáD� VL

QLHRSáDFDOQ��� SURERV]F]� FKOHZVNL� ± NVL�G]� -DQ� .DUZDW�
QDND]Dá�JR�UR]HEUDü�
:VSRPQLDQ\� MX* QRZ\� ZáD�FLFLHO� *DFL� 3RZ
]RZHM�� -DQ�

.RVVHFNL�� PLPR� *H� E\á� SURWHVWDQWHP�� Z\EXGRZDá� QRZ\��
PXURZDQ\�NR�FLyá��NWyU\�VWRL�GR�G]L���:�GQLX����OLSFD������
URNX� DUF\ELVNXS� JQLH(QLH�VNL� ,JQDF\� KU�� 5DF]\�VNL�
RGGHOHJRZDá� NVL
G]D�$QGU]HMD�5\FKáRZVNLHJR�± G]LHNDQD�
GHNDQDWX�6WDZ��GR�SR�ZL
FHQLD�NR�FLyáND��
:� URNX� ����� .DURO� 2VWHUORII� ± QRZ\� ZáD�FLFLHO� *DFL��

SRNU\á�GDFK�NR�FLRáD�QRZ\P�JRQWHP��Z\UHPRQWRZDá�VXILW� L�
SRELHOLá�JR��D�QD ZLRVQ
 �����URNX�RWRF]\á�FPHQWDU]�SáRWHP�
]�SROQHJR�NDPLHQLD�
2VWDWQL� ]DSLV�GRW\F]�F\� NR�FLRáD� SRFKRG]L� ]� URNX�������

NWyU\�PyZL R�RERZL�]NX�SáDFHQLD�G]LHU*DZ\�SURERV]F]RZL�
Z� &KOHZLH� SU]H]� .DUROD� 2VWHUORIID� Z� Z\VRNR�FL� ��� UXEOL�
URF]QLH�]D�X*\WNRZDQ� ]LHPL
 NR�FLHOQ��� ,P�EOL*HM�F]DVyZ�
ZVSyáF]HVQ\FK� W\P�PQLHM� SLVDQ\FK� LQIRUPDFML� R� GDOV]\FK�
ORVDFK� NR�FLRáD�� -HG\QLH� Z� SDPL
FL� QDMVWDUV]\FK�
PLHV]ND�FyZ� SU]HFKRZ\ZDQH� V� LQIRUPDFMH� R� SUDFDFK�
]ZL�]DQ\FK�]�NROHMQ\PL�UHPRQWDPL� L�QDSUDZDPL��:� ODWDFK�
�������� NR�FLyá� E\á� SRGGDQ\� JUXQWRZQHPX� UHPRQWRZL�
�RW\QNRZDQ\�L�Z\PDORZDQ\�ZHZQ�WU]���1DWRPLDVW�Z�ODWDFK�
VLHGHPG]LHVL�W\FK� ;;� ZLHNX� RJURG]RQ\� D*XURZ\P�
SDUNDQHP� ]� ELDáHM� FHJá\�� ZWHG\� WH* Z\PLHQLRQR� SRNU\FLH�
GDFKX�± GDFKyZN
 ]DVW�SLRQR�EODFK���:�RVWDWQLP�F]DVLH�
Z\NRQDQR� SUDFH� RGZDGQLDM�FH� ZRNyá� NR�FLRáD� RUD]�
UHQRZDFM
 VWDU\FK�W\QNyZ�L�PDORZDQLH�ZHZQ�WU]�
:V]\VWNLH� WH� SUDFH� SURZDG]RQH� E\á\� SU]\� GX*\P

]DDQJD*RZDQLX� PLHMVFRZHM� VSRáHF]QR�FL�� NWyUD� ]�
NR�FLRáHP� ]ZL�]DQD� MHVW� V]F]HJyOQLH� XF]XFLRZR� L�
HPRFMRQDOQLH�RUD]�F]XMH�VL
 RGSRZLHG]LDOQD�]D�MHJR�VWDQ�
.R�FLyá�Z�*DFL�3RZ
]RZHM�QRVL�FHFK\�VW\OX�EDURNRZHJR��

MHVW�RULHQWRZDQ\�± ]�SUH]ELWHULXP�]ZUyFRQ\P�QD ZVFKyG��
MHGQRQDZRZ\�� :Q
WU]H� NR�FLRáD� SU]\NU\WH� MHVW� SáDVNLP��
GUHZQLDQ\P�VWURSHP��:�SyáNROLVW\P�SUH]ELWHULXP�]QDMGXMH�
VL
 RáWDU]� ]� REUD]HP� �ZL
WHM� 5RG]LQ\�� SR� OHZHM� VWURQLH�
RáWDU]D� ]QDMGXMH� VL
 U]H(ED� �Z�� 3LRWUD� �� D� SR� SUDZHM� �Z��
3DZáD��:\VWURMX�RáWDU]D�GRSHáQLDM� F]WHU\�F\QRZH�OLFKWDU]H�
]� URNX� ������ ]� FLHNDZ\P� RUQDPHQWHP� URNRNRZ\P�� :�
QDVWDZLH�JyUQHM�RáWDU]D�]QDMGXM� VL
 GZLH�GUHZQLDQH�ILJXUNL�
DQLRáNyZ�� 8ZDJ
 ]ZUDFDM� GZD� GUHZQLDQH� NUXF\ILNV\�
QRV]�FH�FHFK\�VW\OX�EDURNRZHJR��1D�SRáXGQLRZHM��FLDQLH�
SUH]ELWHULXP� ZLVL� ;9,,,� ZLHF]Q\� REUD]� �Z�� 7DGHXV]D��
1DWRPLDVW� QD� ERF]Q\FK� �FLDQDFK� RWZLHUDM�F\FK�
SUH]ELWHULXP�]QDMGXM� VL
 REUD]\��Z��0DáJRU]DW\��SR�OHZHM�
VWURQLH�� RUD]� �Z�� $QWRQLHJR� �SR� SUDZHM��� NWyUH� ]RVWDá\�
RGUHVWDXURZDQH� Z� WUDNFLH� PDORZDQLD� NR�FLRáD� MDNLH�
SU]HSURZDG]RQR� Z� ODWDFK� G]LHZL
üG]LHVL�W\FK� ;;� ZLHNX��
3R�SU]HFLZQHM�VWURQLH�RáWDU]D�]QDMGXMH�VL
 FKyU�ZVSDUW\�QD�
GZyFK� NROXPQDFK��'R� NR�FLRáD� SURZDG]L� GZRMH� GU]ZL�� RG�
VWURQ\� SyáQRFQHM�� PQLHMV]H�� ]� ]DE\WNRZ\P� ]DPNLHP� RUD]�
RG� VWURQ\� ]DFKRGQLHM�� ZL
NV]H�� ]DP\NDQH� RG� �URGND�
GUHZQLDQ� EHON��� 2G� VWURQ\� ]DFKRGQLHM� XZDJ
 ]ZUDFD�
V]F]\W� R� IDOLVW\P� NRQWXU]H�� 3R� SU]HFLZOHJáHM� VWURQLH�� QDG�
SUH]ELWHULXP�� XV\WXRZDQD� MHVW� V\JQDWXUND� �SRFKRG]�FD� ]�
����� URNX��� NWyUD� GR� SRáRZ\� ODW� G]LHZL
üG]LHVL�W\FK� ;;�
ZLHNX�QRVLáD�FHFK\�VW\OX�EDURNRZHJR�L�Z\SRVD*RQD�E\áD�Z�
G]ZRQHN��D�SR�UHPRQFLH�SR]EDZLRQD�]RVWDáD�W\FK�FHFK�
.R�FLyá�Z�*DFL�3RZ
]RZHM�MHVW�QDGDO�NR�FLRáHP�ILOLDOQ\P�

SDUDILL�&KOHZR��D�QDER*H�VWZD�RGSUDZLDQH�V� WX�Z�ND*G�
QLHG]LHO
 RUD]��ZL
WD�L�SLHUZV]H�SL�WNL�PLHVL�FD��:�GQLX����
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OLSFD� ND*GHJR� URNX� RGSUDZLDQD� MHVW� PV]D� RGSXVWRZD�
SR�ZL
FRQD��Z��0DáJRU]DFLH�± SDWURQFH�NR�FLRáD�
7XU\�FLH�� S\WDM�FHPX� R� GURJ
�� GáXJR� WU]HED� WáXPDF]\ü�

MDN�GRWU]Hü�GR� OH*�FHJR�QD�XERF]X�ZVL�NR�FLRáD��XNU\WHJR�
Z� J
VWZLQLH� ]LHORQ\FK� GU]HZ� FLFKR� V]XPL�F\FK� QDG�
EU]HJLHP� 6Z
GUQL�� %á\V]F]�F\� ]� GDOD� GDFK� RUD]� MDVQH�
�FLDQ\�]�]DZV]H�RWZDUW\PL�GU]ZLDPL�]DSUDV]DM� SU]\MD(QLH�
GR�ZQ
WU]D�� E\�Z� FLV]\� RGGDü� VL
 NRQWHPSODFML� L� RGHUZDü�
RG� WURVN� GQLD� FRG]LHQQHJR� L� SUREOHPyZ� MDNLH� QLHVLH� ]H�
VRE� ;;,�ZLHN�
$XWRU�(��:\S\V]\�VNL

77885511,,((-- 77((11,,66$$ 667722ââ22::((**22 22 3388&&++$$55 88..66 ÅÅ00$$55$$772211µµ
:� 6]NROH� 3RGVWDZRZHM� Z� 0RVNXUQL� Z� GQLX� ��

JUXGQLD� ����� URNX� RGE\á� VL
 7XUQLHM� 7HQLVD� 6WRáRZHJR� R�
3XFKDU� 8.6� Ä0DUDWRQ´�� :� ]DZRGDFK� Z]L
áR� XG]LDá� ���
XF]QLyZ� V]Nyá� SRGVWDZRZ\FK� �URF]QLN� ����� L�PáRGVL�� ]� ��
RNROLF]Q\FK� V]Nyá�� 63� .R(PLQHN�� 63� &KOHZR�
�:RMHZyG]WZR� àyG]NLH��� 63� 1RZ\� 1DNZDVLQ�� 63�
*RV]F]DQyZ� �:RMHZyG]WZR� àyG]NLH�� � L� JRVSRGDU]�
WXUQLHMX��63�0RVNXUQLD�

:� VNáDG� UHSUH]HQWDFML� 6]NRá\� 3RGVWDZRZHM� Z�
0RVNXUQL�ZHV]áR���RVyE��1DWDOLD�3LHWXUD��(PLOLD�7RPF]\N��
3DXOLQD� 7RPF]\N�� 'RPLQLN� .U\VLDN�� 0DWHXV]� 3LHWXUD��
'DPLDQ�7RPDV]HZVNL��.U]\V]WRI�:\S\V]\�VNL�

7XUQLHM� UR]JU\ZDQ\� E\á� V\VWHPHP� URV\MVNLP�
�]DZRGQLN� E\á� HOLPLQRZDQ\� SR� GZyFK� SU]HJUDQ\FK�
VSRWNDQLDFK��� =Z\FL
]F\� Z� NDWHJRULDFK� G]LHZF]�W� L�
FKáRSFyZ�]GRE\OL�SDPL�WNRZH�VWDWXHWNL��=DZRGQLF\��NWyU]\�
]DM
OL� �� SLHUZV]H� PLHMVFD� Z� REX� NDWHJRULDFK�� RWU]\PDOL�
SDPL�WNRZH�G\SORP\��:V]\VF\�XF]HVWQLF\�]DZRGyZ�EDZLOL�
VL
 ZVSDQLDOH��Z\ZR*�F�]�0RVNXUQL�PLáH�ZVSRPQLHQLD�

:� NDWHJRULL� FKáRSFyZ� GR�ZLDGF]HQLH� 'DPLDQD�
7RPDV]HZVNLHJR� RUD]� .U]\V]WRID� :\S\V]\�VNLHJR�
�GUX*\QRZL� PLVWU]RZLH� SRZLDWX� NDOLVNLHJR� Z� WHQLVLH�
VWRáRZ\P�6=6�JR��QLH�SRPRJáR�Z�ZDOFH�]�]DZRGQLNDPL�]�
JPLQ\�*RV]F]DQyZ��'X*R� OHSLHM� SRZLRGáR� VL
 'RPLQLNRZL�
.U\VLDNRZL�� NWyU\� Z� SU]HFLZLH�VWZLH� GR� VZRLFK� EDUG]LHM�
XW\WXáRZDQ\FK NROHJyZ� ]� GUX*\Q\�� E\á� RSDQRZDQ\� L� ]DM�á�
RVWDWHF]QLH���PLHMVFH��

:� NDWHJRULL� G]LHZF]�W� ZV]\VWNLH� UHSUH]HQWDQWNL�
8.6� Ä0DUDWRQ´� SU]\� 6]NROH� 3RGVWDZRZHM� Z� 0RVNXUQL�
GRWDUá\�GR�SyáILQDáX�]DMPXM�F�RVWDWHF]QLH�SLHUZV]H��WU]HFLH������
L� F]ZDUWH� PLHMVFH�� .R�FRZH� Z\QLNL� SU]HGVWDZLDM� VL

QDVW
SXM�FR�
.DWHJRULD�G]LHZF]�W�
��PLHMVFH�± 3DXOLQD�7RPF]\N��63�0RVNXUQLD�
��PLHMVFH�± (OZLUD�0D�ND��63�&KOHZR�
��PLHMVFH�± 1DWDOLD�3LHWXUD��63�0RVNXUQLD�
��PLHMVFH� (PLOLD�7RPF]\N��63�0RVNXUQLD�
.DWHJRULD�FKáRSFyZ�
��PLHMVFH�± àXNDV]�0DNRZVNL��63�&KOHZR�
��PLHMVFH�± 'DZLG�0DNRZVNL��63�&KOHZR�
��PLHMVFH�± $GULDQ�7RPDVND��63�*RV]F]DQyZ��
��PLHMVFH� 'RPLQLN�.U\VLDN��63�0RVNXUQLD��

3322''==,,��..22::$$11,,((
2UJDQL]DWRU]\��G]L
NXM� VHUGHF]QLH�3DQLRP�]�]HVSRáX�

IRONORU\VW\F]QHJR� Z� .R(PLQNX� ]D� X*\F]HQLH� VWURMyZ�
OXGRZ\FK�� NWyUH� ]RVWDá\� Z\NRU]\VWDQH� SRGF]DV�
XURF]\VWR�FL� QDGDQLD� LPLHQLD� *LPQD]MXP� Z� .R(PLQNX�� Z�
GQLX���JUXGQLD������URNX�

22**ââ2266==((11,,((
:�GRPX�.XOWXU\�Z�.R(PLQNX�RGE\ZDM� VL
 ZDUV]WDW\�

JUDILF]QH�± QDXND�U\VXQNX��
=DSUDV]DP\� G]LHFL� RG� ODW� ���� PáRG]LH* L� GRURVá\FK�� Z�
ND*G� VRERW
 QD�JRG]��������

66332277..$$11,,(( 77$$11((&&==1122 �� %%$$--..22::((
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:� SURJUDPLH� VSRWNDQLD� ]DSURV]HQL� JR�FLH� PRJOL�
]REDF]\ü� ED�QLH� Z� M
]\NX� SROVNLP�� ��.UyOHZQD� �QLH*ND¶¶��
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 R� W\P� MDN� EDUG]R� V� NRFKDQL�� SRWU]HEQL� L�
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SDFK� WHDWUDOQ\FK�� G]LHFL� ]DSUH]HQWRZDá\�
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GyZ�� GUXJLH� ± QD� F]HUSDQLX� ]� W\FK�
Eá
GyZ�NRU]\�FL´���'DYLG�+HUEHUW�/DZUHQFH�
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3URJUDP� �ZL�WHF]Q\� GOD� 'UXKyZ� L� LFK� JR�FL�
SU]\JRWRZDá\�G]LHFL�]H�6]NRá\�3RGVWDZRZHM�Z�0RVNXUQL����



,1)250$725�.2#0,1(&.,

,1)250$725�.2#0,1(&.,

��

��

66332277..$$11,,(( 2233ââ$$77..22::(( ..ÐÐââ **22663322''<<

 ::,,((--66..,,&&++
:� GQLX� ��� JUXGQLD� ����� URNX� QD� VDOL� 263� Z�

.R(PLQNX�� RGE\áR� VL
 VSRWNDQLH� ZLJLOLMQH� SD� ]� .yá�
*RVSRG\�:LHMVNLFK�]�WHUHQX�JPLQ\�.R(PLQHN�

1D�VSRWNDQLH�RSáDWNRZH�]DSURV]RQR�:yMWD�*PLQ\��
NWyU\� ]áR*\á� ZV]\VWNLP� REHFQ\P� *\F]HQLD� ]GURZ\FK� L�
VSRNRMQ\FK��ZL�W�%R*HJR�1DURG]HQLD�

=� RND]ML� �ZL�W� ]� RNROLF]QR�FLRZ\P� SURJUDPHP�
DUW\VW\F]Q\P� Z\VW�SLá\� G]LHFL� ]H� 6]NRá\� 3RGVWDZRZHM� Z�
0RVNXUQL��NWyUH�SU]\JRWRZDáD�SDQL�.DPLOD�5D(QLHZVND�
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