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UR]áDGXQNX�áDGXQNX�XU]�G]H��PHFKDQLF]Q\FK�

6NáDGRZDQLH PDWHULDáyZ SRGáRJRZ\FK QD EXGRZLH PXVL E\ü Z SRPLHV]F]HQLDFK ]DPNQL
W\FK�
]DEH]SLHF]RQ\FK�SU]HG�RSDGDPL�L�PLQXVRZ\PL�WHPSHUDWXUDPL�
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���:<.21$1,(�52%Ï7
�����2JyOQH�]DVDG\�Z\NRQ\ZDQLD�UREyW�SRGDQR�Z�67�%�22�22�22���NRG

���������������:\PDJDQLD�RJyOQH��SNW��
�����:DUXQNL�SU]\VW�SLHQLD�GR�UREyW
���3U]HG�SU]\VW�SLHQLHP�GR�Z\NRQ\ZDQLD�Z\NáDG]LQ�SRZLQQ\�E\ü�]DNR�F]RQH�
��ZV]\VWNLH�URERW\�VWDQX�VXURZHJR�á�F]QLH�]�Z\NRQDQLHP�SRGáR*\��ZDUVWZ�NRQVWUXNF\MQ\FK�L�L]RODFML�SRGáyJ�

URERW\�LQVWDODFML�VDQLWDUQ\FK��FHQWUDOQHJR�RJU]HZDQLD��HOHNWU\F]Q\FK�L�LQQ\FK�QS��WHFKQRORJ�F]Q\FK
�V]F]HJyOQLH�GRW\F]\�WR�LQVaODFML�SRGSRGáRJRZ\FK����ZV]\VWNLH�EUX]G\��NDQDá\�L�SU]HELFLD�QDSUDZLDQH�L�Z\NR�F]RQH�W\QNLHP�OXE�PDVDPL
QDSUDZF]\PL�
���3U]\VW�SLHQLH�GR�UR�EyW�Z\NáDG]LQRZ\FK�SRZLQQR�QDVW�SLü�SR�RNUHVLH�RVLDGDQLD�L�VNXU

F]X�HOHPHQWyZ�NRQVWUXNFML�EXG\QNX�WM��SR�XSá\ZLH���PLHVL
F\�SR�]DNR�F]HQLX�EXGRZ\
VWDQX�VXURZHJR�
���5RERW\�Z\NáDG]LQRZH�L�RNáDG]LQRZH�QDOH*\�Z\NRQ\ZDü�Z�WHPSHUDWXUDFK�QLH�QL*V]\FK

QL*����&�L�WHPSHUDWXUD�WD�SRZLQQD�XWU]\P\ZDü�VL
�Z�FL�JX�FDáHM�GRE\�
���:\NRQDQH�Z\NáDG]LQ\�L�RNáDG]LQ\�QDOH*\�Z�FL�JX�SLHUZV]\FK�GZyFK�GQL�FKURQLü�SU]HG

QDVáRQHF]QLHQLHP�L�SU]HZLHZHP�
�����:\NRQDQLH�Z\NáDG]LQ\��������3RGáR*D�SRG�Z\NáDG]LQ\
3RGáR*D�SRG�Z\NáDG]LQ\�PR*H�VWDQRZLü�EHWRQ�OXE�]DSUDZD�FHPHQWRZD�

3RGNáDG\�EHWRQRZH�SRZLQQ\�E\ü�Z\NRQDQH�]�EHWRQX�FR�QDMPQLHM�NODV\�%����L�JUXER �FL
PLQLPXP����PP���������

3RGNáDG\ ] ]DSUDZ\ FHPHQWRZHM SRZLQQ\ PLHü Z\WU]\PDáR�ü QD �FLVNDQLH PLQLPXP �� 03D� D QD
]JLQDQLH�PLQLPXP���03D�
0LQLPDOQD�JUXER�FL�SRGNáDGyZ�]�]DSUDZ\�FHPHQWRZHM�SRZLQQ\�Z\QRVLü�
����SRGNáDG\�]ZL�]DQH�]�SRGáR*HP������PP
��SRGNáDG\�QD�L]RODFML�SU]HFLZZLOJRFLRZHM������PP
��SRGNáDG\��Sá\ZDM�FH����QD�ZDUVWZLH�L]RODFML�FLHSOQHM�OXE�DNXVW\F]QHM�������PP

3RZLHU]FKQLD SRGNáDGX SRZLQQD E\ü ]DWDUWD QD RVWUR� EH] UDNyZ� S
NQL
ü L XE\WNyZ� F]\VWD�
SR]EDZLRQD UHV]WHN VWDU\FK Z\NáDG]LQ L RGS\ORQD� 1LHGRSXV]F]DOQH V� ]DEUXG]HQLD ELWXP�DPL� IDUEDPL
L��URGNDPL�DQW\DGKH]\MQ\PL�����
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'R]ZRORQH�RGFK\OHQLH�SRZLHU]FKQL�SRGNáDGX�RG�SáDV]F]\]Q\�SR]LRPHM�QLH�PR*H�SU]H
NUDF]Dü���PP�QD�FDáHM�GáXJR�FL�áDW\�NRQWUROQHM�R�GáXJR�FL���P�

:�SRGNáDG]LH�QDOH*\�Z\NRQDü��]JRGQLH�]�SURMHNWHP��VSDGNL�L�V]F]HOLQ\�G\ODWDFML�NRQVWUXNF\MQHM�L
SU]HFLZVNXUF]RZHM��1D�]HZQ�WU]�EXG\QNX�SRZLHU]FKQL�G\ODWRZDQ\FK�SyO�QLH�SRZLQQD�SU]HNUDF]Dü
��P���D�PDNV\PDOQD�GáXJR�ü�ERNX�QLH�ZL
NV]D�QL*�����P�

:HZQ�WU] EXG\QNX SROD G\ODWDF\MQH SRZLQQ\ PLHü Z\PLDU\ QLH ZL
NV]H QL* �[� P� '\ODWDFMH
SRZLQQ\ E\ü Z\NRQDQH Z PLHMVFDFK G\ODWDFML EXG\QNX� ZRNyá IXQGDPHQWyZ SRG PDV]\Q\� VáXSyZ
NRQVWUXNF\MQ\FK RUD] Z VW\NX Uy*Q\FK URG]DMyZ Z\NáDG]LQ� 6]F]HJyáRZH LQIRUPDFMH R XNáDG]LH
ZDUVWZ�SRGáRJRZ\FK��ZLHONR�FL�L�NLHUXQNDFK�VSDGNyZ��PLHMVF�Z\NRQDQLD�G\ODWDFML��RVDG]HQLD�ZSXVWyZ
L�LQQ\FK�HOHPHQWyZ�SRZLQQ\�E\ü�SRGDQH�Z�GRNXPHQWDFML�SURMHNWRZHM�

6]F]HOLQ\�G\ODWDF\MQH�SRZLQQ\�E\ü�Z\SHáQLRQH�PDWHULDáHP�ZVND]DQ\P�Z�SURMHNFLH�
U�


'OD SRSUDZLHQLD MDNR�FL L ]PQLHMV]HQLD U\]\ND SRZVWDQLD S
NQL
ü VNXUF]RZ\FK ]DOHFD VL
 ]EURMHQLH
SRGNáDGyZ EHWRQRZ\FK VWDORZ\P ]EURMHQLHP UR]SURV]RQ\P OXE Z]PRFQLHQLH SRGNáDGyZ
FHPHQWRZ\FK�ZáyNQHP�SROLSURS\OHQRZ\P�

'X*\P XáDWZLHQLHa SU]\ Z\NRQ\ZDQLX Z\NáDG]LQ ] Sá\WHN PD ]DVWRVRZDUGH EH]SR� �UHGQLR SRG
Z\NáDG]LQ
 ZDUVWZ\ ] PDV\ VDPRSR]LRPXM�FHM� :DUVWZ\ ��Z\OHZNL�� VDPRSR]LRPXM�FH Z\NRQXMH VL

] JRWRZ\FK IDEU\F]QLH VSRU]�G]RQ\FK PLHV]DQHN �FL�OH ZHGáXJ LQVWUXNFML SURGXFHQWD� :\NRQDQLH WHM
ZDUVWZ\�SRGQRVL�NRV]W�SRGáRJL��SRZRGXMH�MHGQDN�RV]F]
GQR�ü�NOHMX�
�������:\NRQDQLH�Z\NáDG]LQ
3U]HG SU]\VW�SLHQLHP GR ]DVDGQLF]\FK UREyW Z\NáDG]LQRZ\FK QDOH*\ SU]\JRWRZDü ZV]\VWNLH QLH]E
GQH
PDWHULDá\� QDU]
G]LD L VSU]
W� SRVHJUHJRZDü Sá\WNL ZHGáXJ Z\PLDUyZ� JDWXQNX L RGFLHQL RUD]
UR]SODQRZDü�VSRVyE�XNáDGDQLD�Sá\WHN�U

3RáR*HQLH Sá\WHN QDOH*\ UR]SODQRZDü XZ]JO
GQLDM�F LFK ZLHONR�ü L V]HURNR�ü VSRLQ� 1D MHGQHM
SáDV]F]\*QLH Sá\WNL SRZLQQ\ E\ü UR]PLHV]F]RQH V\PHWU\F]QLH D VNUDMQH SRZLQQ\ PLHü MHGQDNRZ�
V]HURNR�ü ZL
NV]� QL* SRáRZD Sá\WNL� 6]F]HJyOQLH VWDUDQQHJR UR]SODQRZDQLD Z\PDJD Z\NáDG]LQD
]DZLHUDM�FD�RNUH�ORQH�Z�GRNXPHQWDFML�Z]RU\�OXE�VNáDGDM�FD�VL
]�Uy*QHJR�URG]DMX�L�ZLHONR�FL�Sá\WHN�

:\EyU NRPSR]\FML NOHM�F\FK ]DOH*\ RG URG]DMX Sá\WHN L SRGáR*D RUD] Z\PDJD� VWDZLDQ\FK
Z\NáDG]LQLH��.RPSR]\FMD��]DSUDZD��NOHM�FD�PXVL�E\ü�SU]\JRWRZDQD�]JRGQLH�]�LQVWUXNFM��SURGXFHQWD�

8NáDGDQLH Sá\WHN UR]SRF]\QD VL
 RG QDMEDUG]LHM HNVSRQRZDQHJR QDUR*QLND Z SRPLHV]F]HQLX OXE RG
Z\]QDF]RQHM�OLQLL�

.RPSR]\FM
 NOHM�F� QDNáDGD VL
 QD SRGáR*H JáDGN� NUDZ
G]L� SDF\ D QDVW
SQLH �SU]HF]HVXMH� VL

]
EDW� NUDZ
G]L� XVWDZLRQ� SRG N�WHP RNRáR ���� .RPSR]\FMD NOHM�FD SRZLQQD E\ü QDáR*RQD
UyZQRPLHUQLH L� SRNU\ZDü FDá� SRZLHU]FKQL
 SRGáR*D� :LHONR�ü ]
EyZ SDF\ ]DOH*\ RG ZLHONR�FL
Sá\WHN� 3UDZLGáRZR GREUDQH ZLHONR�ü ]
EyZ L NRQV\VWHQFMD NRPSR]\FML NOHM�FHM VSUDZLDM�� *H
NRPSR]\FMD�QLH�Z\Sá\ZD�]�SRG�Sá\WHN�L�SRNU\ZD�PLQLPXP�����SRZLHU]FKQL�Sá\WNL��
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: SU]\SDGNX JG\ NUDZ
G]LH Sá\WHN V� QDVL�NOLZH SU]HG VSRLQRZDQLHP QDOH*\ ]ZLO*\ü MH ZRG�
PRNU\P�S
G]OHP�

6SRLQRZDQLH Z\NRQXMH VL
 UR]SURZDG]DM�F ]DSUDZ
 GR VSRLQRZDQLD �]DSUDZ
 IXJRZ�� SR
SRZLHU]FKQL Z\NáDG]LQ\ SDF� JXPRZ�� =DSUDZ
 QDOH*\ GRNáDGQLH ZFLVQ�ü Z SU]HVWU]HQLH PL
G]\
Sá\WNDPL UXFKDPL SURVWRSDGOH L XNR�QLH GR NUDZ
G]L Sá\WHN� 1DGPLDU ]DSUDZ\ ]ELHUD VL
 ] SRZLHU]FKQL
Sá\WHN ZLOJRWQ� J�EN�� �ZLH*� ]DSUDZ
 PR*QD GRGDWNRZR Z\JáDG(Lü ]DRNU�JORQ\P QDU]
G]LHP L
X]\VNDü�ZNO
Vá\�NV]WDáW�VSRLQ\��3áDVNLH�VSRLQ\�X]\VNXMH�VL
SRSU]H]�SU]HWDUFLH�]DSUDZ\�SDF��]�QDNOHMRQ�
JáDGN� J�EN�� -H*HOL Z SRPLHV]F]HQLDFK Z\VW
SXMH Z\VRND WHPSHUDWXUD L QLVND ZLOJRWQR�ü SRZLHWU]D
QDOH*\�]DSRELHF�]E\W�V]\ENLHPX�Z\V\FKDQLX�VSRLQ�SRSU]H]�OHNNLH�]ZLO*DQLH�LFK�ZLOJRWQ��J�EN��U

3U]HG SU]\VW�SLHQLHP GR VSRLQRZDQLD ]DOHFD VL
 VSUDZG]Lü F]\ SLJPHQW VSRLQ\ QLH EUXG]L WUZDOH
SRZLHU]FKQL�Sá\WHN��6]F]HJyOQLH�GRW\F]\�WR�Sá\WHN�QLHV]NOLZLRQ\FK�L�LQQ\FK�R�SRZLHU]FKQL�SRURZDWHM�

'OD SRGQLHVLHQLD MDNR�FL Z\NáDG]LQ\ L ]ZL
NV]HQLD RGSRUQR�FL QD F]\QQLNL ]HZQ
WU]QH SR
VWZDUGQLHQLX VSRLQ\ PRJ� E\ü SRZOHF]RQH VSHFMDOQ\PL SUHSDUDWDPL LPSUHJQXM�F\PL� ,PSUHJQRZDQH
PRJ��E\ü�WDN*H�Sá\WNL�
�����:\NRQDQLH�RNáDG]LQ��������3RGáR*D�SRG�RNáDG]LQ

3RGáR*HP SRG RNáDG]LQ\ FHUDPLF]QH PRFRZDQH QD NRPSR]\FMDFK NOHMRZ\FK PRJ� E\ü� � �FLDQ\
EHWRQRZH
��RW\QNRZDQH�PXU\�]�HOHPHQWyZ�GUREQR�Z\PLDURZ\FK���Sá\W\�JLSVRZR�NDUWRQRZH�

�


3U]HG�SU]\VW�SLHQLHP�GR�UREyW�RNáDG]LQRZ\FK�QDOH*\�VSUDZG]Lü�SUDZLGáRZR�ü�SU]\JR
WRZDQLD�SRGáR*D�

3RGáR*D�EHWRQRZH�SRZLQQ\�E\ü�F]\VWH��RGS\ORQH��SR]EDZLRQH�UHV]WHN��URGNyZ�DQW\
DGKH]\MQ\FK�L�VWDU\FK�SRZáRN��EH]�UDNyZ��S
NQL
ü�L�XE\WNyZ�

3Rá�F]HQLD L VSRLQ\ PL
G]\ HOHPHQWDPL SUHIDEU\NRZDQ\PL SRZLQQ\ E\ü SáDVNLH L UyZQH� :
SU]\SDGNX Z\VW�SLHQLD QLHUyZQR�FL QDOH*\ MH ]HV]OLIRZDü� D XE\WNL L XVNRNL Z\UyZQDü ]DSUDZ�
FHPHQWRZ��OXE�VSHFMDOQ\PL�PDVDPL�QDSUDZF]\PL�

: SU]\SDGNX �FLDQ ] HOHPHQWyZ GUREQR Z\PLDURZ\FK W\QN SRZLQLHQ E\ü GZXZDUVWZRZ\
�REU]XWND L QDU]XW� ]DWDUW\ QD RVWUR� Z\NRQDQ\ ] ]DSUDZ\ FHPHQWRZHM OXE FHPHQWRZR�ZDSLHQQHM PDUNL
0��0�� : SU]\SDGNX RNáDG]LQ ZHZQ
WU]Q\FK �FLDQD ] HOHPHQWyZ GUREQRZ\PLDURZ\FK PR*H E\ü
RW\QNRZDQD�W\QNLHP�JLSVRZ\P�]DWDUW\P�QD�RVWUR�PDUNL�0��0��

: SU]\SDGNX SRGáy* QDVL�NOLZ\FK ]DOHFD VL
 ]DJUXQWRZDQLH SUHSDUDWHP JUXQWXM�F\P �]JRGQLH ]
LQVWUXNFM��SURGXFHQWD��

���
:�]DNUHVLH�Z\NRQDQLD�SRZLHU]FKQL�L�NUDZ
G]L�SRGáR*H�SRZLQQR�VSHáQLDü�QDVW
SXM�FH

Z\PDJDQLD�



������������������������������������ �3RNU\ZDQLH�SRGáyJ�L��FLDQ������������������������������������������������������������������� �.RG�&39���������� �

���SRZLHU]FKQLD�F]\VWD��QLHS\O�FD��EH]�XE\WNyZ�L�WáXVW\FK�SODP��RF]\V]F]RQD�]H�VWDU\FK
SRZáRN�PDODUVNLFK�
��RGFK\OHQLH�SRZLHU]FKQL�W\QNX�RG�SáDV]F]\]Q\�RUD]�RGFK\OHQLH�NUDZ
G]L�RG�OLQLL�SURVWHM�

PLHU]RQH�áDW��NRQWUROQ��R�GáXJR�FL���P��QLH�PR*H�SU]HNUDF]Dü���PP�SU]\�OLF]ELH�RG
FK\áHN�QLH�ZL
NV]HM�QL*���QD�GáXJR�FL�áDW\�
����RGFK\OHQLH�SRZLHU]FKQL�RG�NLHUXQNX�SLRQRZHJR�QLH�PR*H�E\ü�ZL
NV]H�QL*���PP�QD
Z\VRNR�FL�NRQG\JQDFML���RGFK\OHQLH�SRZLHU]FKQL�RG�NLHUXQNX�SR]LRPHJR�QLH�PR*H�E\ü�ZL
NV]H�QL*���PP�QD

��P�
1LH GRSXV]F]D VL
 Z\NRQ\ZDQLD RNáDG]LQ FHUDPLF]Q\FK PRFRZDQ\FK QD NRPSR]\FMDFK NOHM�F\FK

QD SRGáR*DFK SRNU\W\FK VWDU\PL SRZáRNDPL PDODUVNLPL� W\QNLHP ] ]DSUDZ\ FHPHQWRZHM� FHPHQWRZR�
ZDSLHQQHM��ZDSLHQQHM�L�JLSVRZHM�PDUNL�QL*V]HM�QL*�0��
�������:\NRQDQLH�RNáDG]LQa
3U]HG SU]\VW�SLHQLHP GR ]DVDGQLF]\FK UREyW RNáDG]LQRZ\FK QDOH*\ SU]\JRWRZDü ZV]\VWNLH QLH]E
GQH
PDWHULDá\� QDU]
G]LD L VSU]
W� SRVHJUHJRZDü Sá\WNL ZHGáXJ� Z\PLDUyZ� JDWXQNX L RGFLHQL RUD]
UR]SODQRZDü VSRVyE XNáDGDQLD Sá\WHN� 3RáR*HQLH Sá\WHN QDOH*\ UR]SL��PRZDü XZ]JO
GQLDM�F LFK
ZLHONR�ü L SU]\M
W� V]HURNR�ü VSRLQ� 1D MHGQHM �FLDQLH Sá\WNL SRZLQQ\ E\ü UR]PLHV]F]RQH V\PHWU\F]QLH
D VNUDMQH SRZLQQ\ PLHü MHGQDNRZD V]HURNR�ü� ZL
NV]� QL* SRáRZD Sá\WNL� 6]F]HJyOQLH VWDUDQQHJR
UR]SODQRZDQLD Z\PDJD RNáDG]LQD ]DZLHUDM�FD RNUH�ORQH Z GRNXPHQWDFML Z]RU\ OXE VNáDGD VL
 ]
Uy*QHJR�URG]DMX�L�ZLHONR�FL�Sá\WHN�

3U]HG XNáDGDQLHP Sá\WHN QD �FLDQLH QDOH*\ ]DPRFRZDü SURVW�� JáDGN� áDW
 GUHZQLDQ� OXE
DOXPLQLRZ�� 'R XV\WXRZDQLD áDW\ QDOH*\ X*\ü SR]LRPQLF\� àDW
 PRFXMH VL
 QD Z\VRNR�FL FRNRáX OXE
GUXJLHJR�U]
GX�Sá\WHN�

1DVW
SQLH SU]\JRWRZXMH VL
 �]JRGQLH ] LQVWUXNFM� SURGXFHQWD� NRPSR]\FM
 NOHM�F�� :\EyU
NRPSR]\FML�]DOH*\�RG�URG]DMX�Sá\WHN�L�SRGáR*D�RUD]�Z\PDJD��VWDZLDQ\FK�RNáDG]LQLH�

.RPSR]\FM
 NOHM�F� QDNáDGD VL
 QD SRGáR*H JáDGN� NUDZ
G]L� SDF\ D QDVW
SQLH �SU]HF]HVXMH� VL

SRZLHU]FKQL
 ]
EDW� NUDZ
G]L� XVWDZLRQ� SRG N�WHP RNRáR ���� .RPSR]\FMD NOHM�FD SRZLQQD E\ü
UR]áR*RQD UyZQRPLHUQLH L SRNU\ZDü FDá� SRZLHU]FKQL
 SRGáR*D� :LHOR�ü ]
EyZ SDF\ ]DOH*\ RG
ZLHONR�FL Sá\WHN� 3UDZLGáRZR GREUDQH ZLHONR�ü ]
EyZ L NRQV\VWHQFMD NRPSR]\FML VSUDZLDM�� *H
NRPSR]\FMD�QLH�Z\Sá\ZD�]�SRG�Sá\WHN�L�SRNU\ZD�PLQLPXP�����SRZLHU]FKQL�Sá\WNL�

=DOHFDQH�ZLHONR�FL�]
EyZ�SDF\�Z�]DOH*QR�FL�RG�Z\PLDUyZ�Sá\WHN�SRGDQR�Z�SNW����������a
�
3RZLHU]FKQLD�]�QDáR*RQ��ZDUVWZ��NRPS�R]\FML�NOHM�FHM�SRZLQQD�Z\QRVLü�RNRáR���P��OXE

SR]ZROLü�QD�Z\NRQDQLH�RNáDG]LQ\�Z�FL�JX�RNRáR�������PLQXW�
*UXER�ü�ZDUVWZ\�NRPSR]\FML�NOHM�FHM�Z�]DOH*QR�FL�RG�URG]DMX�L�UyZQR�FL�SRGáR*D�RUD]

URG]DMX�L�ZLHONR�FL�Sá\WHN�Z\QRVL�RNRáR�����PP�
8NáDGDQLH�Sá\WHN�UR]SRF]\QD�VL
�RG�GRáX�Z�GRZROQ\P�QDUR*QLNX��MH*HOL�Z\QLND�]�UR]SODQRZDQLD�

*H�SRZLQQD�]QDOH(ü�VL
�WDP�FDáD�Sá\WND��-H�OL�SLHUZV]D�Sá\WND�PD�E\ü�GRFLQDQD��
�XNáDGDQLH�QDOH*\�]DF]�ü
RG�SU]\NOHMHQLD�GUXJLHM�FDáHM�Sá\WNL�Z�RGSRZLHGQLP�GOD�QLHM�PLHMVFX�



.RG�HSY������������������������������������������� �3RNU\ZDQLH�SRGáyJ�� �L����FLDQ����������������������������������������������������������������������������������������� ���� �

8NáDGDQLH Sá\WHN SROHJD QD XáR*HQLX Sá\WNL QD �FLDQLH� GRFL�QL
FLX L �PLNURUXFKDPL� XVWDZLHQLX QD
ZáD�FLZ\P PLHMVFX SU]\ ]DFKRZDQLX Z\PDJDQHM ZLHONR�FL VSRLQ\� ']L
NL GX*HM SU]\F]HSQR�FL �ZLH*HM
]DSUDZ\ NOHMRZHM SR GRFL�QL
FLX Sá\WNL X]\VNXMH VL
 HIHNW �SU]\VVDQLD�� 3á\WNL R GX*\FK Z\PLDUDFK
]DOHFD�VL
�GRELMDü�PáRWNLHP�JXPRZ\P�

3LHUZV]\ U]�G Sá\WHN� W]Z� FRNRáRZ\� XNáDGD VL
 ]D]Z\F]DM SR XáR*HQLX Z\NáDG]LQ\ SRGáRJRZHM�
3á\WNL�WHJR�SDVD�]D]Z\F]DM�WU]HED�SU]\FLQDü�QD�RGSRZLHGQL��Z\VRNR�ü�
'OD X]\VNDQLD MHGQDNRZHM ZLHONR�FL VSRLQ VWRVXMH VL
 ZNáDGNL �NU]\*\NL� G\VWDQVRZH� =DOHFDQH
V]HURNR�FL�VSRLQ�Z�]DOH*QR�FL�RG�Z\PLDUyZ�Sá\WHN�SRGDQR�Z�SNW��������

3U]HG�FDáNRZLW\P�VWZDUGQLHQLHP�NOHMX�]H�VSRLQ�QDOH*\�XVXQ�ü�MHJR�QDGPLDU��PR*QD�WH*
XVXQ�ü�ZNáDGNL�G\VWDQVRZH�

: WUDNFLH XNáDGDQLD Sá\WHN QDOH*\ WDN*H PRFRZDü OLVWZ\ Z\NR�F]HQLRZH RUD] LQQH HOHPHQW\ MDN
QS��GU]ZLF]NL�UHZL]\MQH�V]DFKWyZ�LQVWDODF\MQ\FK�

'UREQH Sá\WNL �W]Z� PR]DLNRZH� V� SRZLHU]FKQL� OLFRZ� QDNOHMDQH QD SDSLHU SU]H] FR PR*OLZH MHVW
NOHMHQLH QLH SRMHG\QF]HM Sá\WNL OHF] ZL
NV]HM LOR�FL� : WUDNFLH NOHMHQLD Sá\WNL WH GRFLVND VL
 GR �FLDQ\
GHV]F]XáN� GR X]\VNDQLD Z\PDJDQHM SRZLHU]FKQL OLFD� : SU]\SDGNX RNáDGDQLD SRZLHU]FK�L NU]\Z\FK
�QS� VáXSyZ� QDOH*\ X*\ZDü RGSRZLHGQLFK V]DEORQyZ GRFLVNRZ\FK� 3R ]ZL�]DQLX NRPSR]\FML NOHM�FHM
SDSLHU�XVXZD�VL
�SR�XSU]HGQLP�QDPRF]HQLX�ZRG��

'R VSRLQRZDQLD PR*QD SU]\VW�SLü QLH ZF]H�QLHM QL* SR �� JRG]LQDFK RG XáR*HQLD Sá\WHN� 'RNáDGQ\
F]DV�SRZLQLHQ�E\ü�RNUH�ORQ\�SU]H]�SURGXFHQWD�Z�LQVWUXNFML�VWRVRZDQLD�]DSUDZ\�NOHMRZHM�

� : SU]\SDGNX JG\ NUDZ
G]LH Sá\WHN V� QDVL�NOLZH SU]HG VSRLQRZDQLHP QDOH*\ ]ZLO*\ü MH ZRG�
PRNU\P�S
G]OHP�U

6SRLQRZDQLH Z\NRQXMH VL
 UR]SURZDG]DM�F ]DSUDZ
 GR VSRLQRZDQLD �]DSUDZ
 IXJRZ�� SR
SRZLHU]FKQL RNáDG]LQ\ SRF� JXPRZ�� =DSUDZ
 QDOH*\ GRNáDGQLH ZFLVQ�ü Z SU]HVWU]HQLH PL
G]\
Sá\WNDPL UXFKDPL SURVWRSDGOH L XNR�QLH GR NUDZ
G]L Sá\WHN� 1DGPLDU ]DSUDZ\ ]ELHUD VL
 ] SRZLHU]FKQL
Sá\WHN ZLOJRWQ� J�EN�� �ZLH*� ]DSUDZ
 PR*QD GRGDWNRZR Z\JáDG]Lü ]DRNU�JORQ\P QDU]
G]LHP L
X]\VNDü�ZNO
Vá\�NV]WDáW�VSRLQ\����3áDVNLH�VSRLQ\�RWU]\PXMH
VL
�SRSU]H]�SU]HWDUFLH�]DSUDZ\�SDF��]�QDNOHMRQ��JáDGN��J�EN�� �

-H*HOL Z SRPLHV]F]HQLDFK Z\VW
SXMH Z\VRND WHPSHUDWXUD L QLVND ZLOJRWQR�ü SRZLHWU]D QDOH*\
]DSRELHF�]E\W�V]\ENLHPX�Z\V\FKDQLX�VSRLQ�SRSU]H]�OHNNLH�]ZLO*HQLH�LFK�ZLOJRWQ��J�EN��

3U]HG SU]\VW�SLHQLHP GR VSRLQRZDQLD ]DOHFD VL
 VSUDZG]Lü F]\ SLJPHQW VSRLQ\ QLH EUXG]L WUZDOH
SRZLHU]FKQL�Sá\WHN��6]F]HJyOQLH�GRW\F]\�WR�Sá\WHN�QLHV]NOLZLRQ\FK�L�LQQ\FK�R�SRZLHU]FKQL�SRURZDWHM�

'OD SRGQLHVLHQLD MDNR�FL RNáDG]LQ\ L ]ZL
NV]HQLD RGSRUQR�FL QD F]\QQLNL ]HZQ
WU]QH SR
VWZDUGQLHQLX VSRLQ\ PRJ� E\ü SRZOHF]RQH VSHFMDOQ\PL SUHSDUDWDPL LPSUHJQXM�F\PL� 'REyU
SUHSDUDWyZ SRZLQLHQ E\ü X]DOH*QLRQ\ RG URG]DMX SRPLHV]F]H� Z NWyU\FK ]QDMGXM� VL
RNáDG]LQ\ L
VWDZLDQ\P�LP�Z\PDJDQLRP�
,PSUHJQRZDQH�PRJ��E\ü�WDN*H�Sá\WNL�
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�����2JyOQH�]DVDG\�NRQWUROL�MDNR�FL�UREyW�SRGDQR�Z�67�%�22�22�22���NRG

��������������:\PDJDQLD�RJyOQH��SNW���
�����%DGDQLD�SU]HG�SU]\VW�SLHQLHP�GR�UREyW
3U]HG�SU]\VW�SLHQLHP�GR�UREyW�]ZL�]DQ\FK�]�Z\NRQDQLH�Z\NáDG]LQ�L�RNáDG]LQ�EDGDQLRP
SRZLQQ\�SRGOHJDü�PDWHULDá\��NWyUH�E
G��Z\NRU]\VWDQH�GR�Z\NRQDQLD�UREyW�RUD]�SRGáR*D�

:V]\VWNLH�PDWHULDá\���Sá\WNL��NRPSR]\FMH�NOHM�FH��MDN�UyZQLH*�PDWHULDá\�SRPRFQLF]H�PXV]�
VSHáQLDü�Z\PDJDQLD�RGSRZLHGQLFK�QRUP�OXE�DSUREDW�WHFKQLF]Q\FK�RUD]�RGSRZLDGDü�SDUDPHWURP
RNUH�ORQ\P�Z�GRNXPHQWDFML�SURMHNWRZHM�

.D*GD SDUWLD PDWHULDáyZ GRVWDUF]RQD QD EXGRZ
 PXVL SRVLDGDü FHUW\ILNDW OXE GHNODUDFM
 ]JRGQR�FL
VWZLHUG]DM�FD�]JRGQR�ü�ZáDVQR�FL�WHFKQLF]Q\FK�]�RNUH�ORQ\PL�Z�QRUPDFK�L�DSUREDWDFK�

%DGDQLH SRGNáDGX SRZLQQR E\ü Z\NRQDQH EH]SR�UHGQLR SU]HG SU]\VW�SLHQLHP GR Z\NRQ\ZDQLD
UREyW�Z\NáDG]LQRZ\FK�L�RNáDG]LQRZ\FK��=DNUHV�F]\QQR�FL�NRQWUROQ\FK�SRZLQLHQ�REHMPRZDü�
��VSUDZG]HQLH�ZL]XDOQH�Z\JO�GX�SRZLHU]FKQL�SRGNáDGX�SRG�Z]JO
GHP�Z\PDJDQHM�V]RUVW

NR�FL��Z\VW
SRZDQLD�XE\WNyZ�L�SRURZDWR�FL��F]\VWR�FL�L�]DZLOJRFHQLD�
a
��VSUDZG]HQLH�UyZQR�FL�SRGNáDGX��NWyUH�SU]HSURZDG]D�VL
�SU]\NáDGDM�F�Z�GRZROQ\FK

PLHMVFDFK�L�NLHUXQNDFK���PHWURZ��áDW
�
��VSUDZG]HQLH�VSDGNyZ�SRGNáDGX�SRG�Z\NáDG]LQ\��SRVDG]NL��]D�SRPRF����PHWURZHM�áDW\

L�SR]LRPQLF\��SRPLDU\�UyZQR�FL�L�VSDGNyZ�QDOH*\�Z\NRQDü�]�GRNáDGQR�FL��GR�,�PP
VSUDZG]HQLH SUDZLGáRZR�FL Z\NRQDQLD Z SRGNáDG]LH V]F]HOLQ G\ODWDF\MQ\FK L SU]HFLZVNXUF]RZ\FK
GRNRQXM�F�SRPLDUyZ�V]HURNR�FL�L�SURVWROLQLRZR�FL

��VSUDZG]HQLH�Z\WU]\PDáR�FL�SRGNáDGX�PHWRGDPL�QLHQLV]F]�F\PL�a������
:\QLNL EDGD� SRZLQQ\ E\ü SRUyZQDQH ] Z\PDJDQLDPL SRGDQ\PL Z SNW� ������ L ������� ZSLV\ZDQH GR
G]LHQQLND�EXGRZ\�L�DNFHSWRZDQH�SU]H]�LQVSHNWRUD�QDG]RUX�
�����%DGDQLD�Z�F]DVLH�UREyW
%DGDQLD Z F]DVLH UREyW SROHJDM� QD VSUDZG]HQLX ]JRGQR�FL Z\NRQ\ZDQLD Z\NáDG]LQ L RNáDG]LQ ]
GRNXPHQWDFM� SURMHNWRZ� L 67 Z ]DNUHVLH SHZQHJR IUDJPHQWX SUDF� 3UDZLGáRZR�üLFK Z\NRQDQLD
Z\ZLHUD ZSá\Z QD SUDZLGáRZR�ü GDOV]\FK SUDF� %DGDQLD WH V]F]HJyOQLH SRZLQQ\ GRW\F]\ü VSUDZG]HQLH
WHFKQRORJLL�Z\NRQ\ZDQ\FK�UREyW��URG]DMX�L�JUXER�FL�NRP
SR]\FML�NOHM�FHM�RUD]�LQQ\FK�UREyW��]DQLNDM�F\FK�� ����
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�
�����%DGDQLD�Z�F]DVLH�RGELRUX�UREyW
%DGDQLD Z F]DVLH RGELRUX UREyW SU]HSURZDG]D VL
 FHOHP RFHQ\ VSHáQLHQLD ZV]\VWNLFK Z\PDJD�
GRW\F]�F\FK�Z\NRQDQ\FK�Z\NáDG]LQ�L�RNáDG]LQ�D�Z�V]F]HJyOQR�FL���]JRGQR�FL�]�GRNXPHQWDFM��SURMHNWRZ��L�ZSURZDG]RQ\PL�]PLDQDPL��NWyUH�QDQLHVLRQR

Z�GRNXPHQWDFML�SRZ\NRQDZF]HM�
��MDNR�FL�]DVWRVRZDQ\FK�PDWHULDáyZ�L�Z\UREyZ�

��SUDZLGáRZR�FL�SU]\JRWRZDQLD�SRGáR*\�
��MDNR�FL��Z\JO�GX��SRZLHU]FKQL�Z\NáDG]LQ�L�RNáDG]LQ����
��SUDZLGáRZR�FL�Z\NRQDQLD�NUDZ
G]L��QDUR*\��VW\NyZ�]�LQQ\PL�PDWHULDáDPL�L�G\ODWDFML�

SU]\�EDGDQLDFK�Z�F]DVLH�RGELRUX�UREyW�SRPRFQH�PRJ��E\ü�Z\QLNL�EDGD��GRNRQDQ\FK
SU]HG�SU]\VW�SLHQLHP�UREyW�L�Z�WUDNFLH�LFK�Z\NRQ\ZDQLD�

=DNUHV�F]\QQR�FL�NRQWUROQ\FK�GRW\F]�F\�Z\NáDG]LQ�SRGáyJ�L�RNáDG]LQ��FLDQ�SRZLQLHQ�REHMPRZDü�� VSUDZG]HQLH SUDZLGáRZR�FL XáR*HQLD Sá\WHN� XáR*HQLH Sá\WHN RUD] LFK EDUZ
 L RGFLH� QDOH*\
VSUDZG]Dü�ZL]XDOQLH�L�SRUyZQDü�]�Z\PDJDQLDPL�SURMHNWX�WHFKQLF]QHJR�RUD]�Z]RUFHP�Sá\WHN�

��VSUDZG]HQLH�RGFK\OHQLD�SRZLHU]FKQL�RG�SáDV]F]\]Q\�]D�SRPRF��áDW\�NRQWUROQHM�GáXJR�FL���P
SU]\NáDGDQHM�Z�Uy*Q\FK�NLHUXQNDFK��Z�GRZROQ\P�PLHMVFX��SU]H�ZLW�SRPL
G]\�áDW��D�EDGDQ�
SRZLHU]FKQLD�QDOH*\�PLHU]\ü�]�GRNáDGQR�FL�GR���PP�U�� VSUDZG]HQLH SURVWROLQLRZR�FL VSRLQ ]D SRPRF� FLHQNLHJR GUXWX QDFL�JQL
WHJR Z]GáX* VSRLQ QD FDáHM
LFK GáXJR�FL �GOD VSRLQ Z\NáDG]LQ SRGáRJRZ\FK L SR]LRP\FK RNáDG]LQ �FLDQ� RUD] SLRQX �GOD VSRLQ
SLRQRZ\FK�RNáDG]LQ��FLDQ��L�GRNRQDQLH�SRPLDUX�RGFK\OH��]�GRNáDGQR�FL��GR���PP�

� VSUDZG]HQLH ]ZL�]DQLD Sá\WHN ] SRGNáDGHP SU]H] OHNNLH LFK RSXNLZDQLH GUHZQLDQ\P PáRWNLHP �OXE
LQQ\P SRGREQ\P QDU]
G]LHP�� FKDUDNWHU\VW\F]Q\ JáXFK\ G(ZL
N MHVW GRZRGHP QLH ]ZL�]DQLD
Sá\WHN�]�SRGNáDGHP���VSUDZG]HQLH�V]HURNR�FL�VSRLQ�L�LFK�Z\SHáQLHQLD�]D�SRPRF��RJO
G]LQ�]HZQ
WU]Q\FK
L SRPLDUX� QD GRZROQLH Z\EUDQHM SRZLHU]FKQL ZLHONR�FL � P� QDOH*\ ]PLHU]\ü V]HURNR�ü VSRLQ
VXZPLDUN��]�GRNáDGQR�FL��GR�����PP

��JUXER�ü�ZDUVWZ\�NRPSR]\FML�NOHM�FHM�SRG�Sá\WNDPL��SRPLDU�GRNRQDQ\�Z�WUDNFLH�UHDOL]DFML�UREyW�OXE
JUXER�ü�RNUH�ORQD�QD�SRGVWDZLH�]X*\FLD�NRPSR]\FML�NOHM�FHM��
:\QLNL�NRQWUROL�SRZLQQ\�E\ü�SRUyZQDQH�]�Z\PDJDQLDPL�SRGDQ\PL�Z�SNW���������QLQLHMV]HJR
RSUDFRZDQLD
�L�RSLVDQH�Z�G]LHQQLNX�EXGRZ\�OXE�SURWRNyOH�SRGSLVDQ\P�SU]H]

�����������SU]HGVWDZLFLHOL�LQZHVWRUD��]DPDZLDM�FHJR��L�Z\NRQDZF\� ����
����
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���� :\PDJDQLD L WROHUDQFMH Z\PLDURZH GRW\F]�FH Z\NáDG]LQ L RNáDG]LQ ������
3UDZLGáRZR�Z\NRQDQD�Z\NáDG]LQD�SRZLQQD�VSHáQLDü�QaVW
SXM�FH�Z\PDJDQLD�
��FDáD�SRZLHU]FKQLD�Z\NáDG]LQ\�SRZLQQD�PLHü�MHGQDNRZ��EDUZ
�]JRGQ��]�Z]RUFHP��QLH

GRW\F]\�Z\NáDG]LQ�GOD�NWyU\FK�Uy*QRURGQR�ü�EDUZ�MHVW�]DPLHU]RQD��
� �FDáD SRZLHU]FKQLD SRG Sá\WNDPL SRZLQQD E\ü Z\SHáQLRQD NOHMHP �ZDUXQHN ZáD�FLZHM SU]\F]HSQR�ü�

WM��SU]\�OHNNLP�RSXNLZDQLX�Sá\WNL�QLH�SRZLQQ\�Z\GDZDü�JáXFKHJR�RGJáRVX��

��JUXER�ü�ZDUVWZ\�NOHM�FHM�SRZLQQD�E\ü�]JRGQD�]�GRNXPHQWDFM��OXE�LQVWUXNFM��SURGXFHQWD�
� GRSXV]F]DOQH RGFK\OHQLH SRZLHU]FKQL Z\NáDG]LQ\ RG SáDV]F]\]Q\ SR]LRPHM �PLHU]RQH áDW� GáXJR�FL �

P� QLH SRZLQQR E\ü ZL
NV]H QL* � PP QD GáXJR�FL áDW\ L QLH ZL
NV]H QL* � PP QD FDáHM GáXJR�FL OXE
V]HURNR�FL�SRVDG]NL�

��VSRLQ\�QD�FDáHM�GáXJR�FL�L�V]HURNR�FL�PXV]��E\ü�Z\SHáQLRQH�]DSUDZ��GR�VSRLQRZDQLD�
a��GRSXV]F]DOQH�RGFK\OHQLH�VSRLQ�RG�OLQLL�SURVWHM�QLH�SRZLQQR�Z\QRVLü�ZL
FHM�QL*���PP�QD�GáXJR�FL���P

L �� PP QD FDáHM GáXJR�FL OXE V]HURNR�FL SRVDG]NL GOD Sá\WHN JDWXQNX SLHUZV]HJR L RGSRZLHGQLR �
PP�L���PP�GOD�Sá\WHN�JDWXQNX�GUXJLHJR�L�WU]HFLHJR�

��V]F]HOLQ\�G\ODWDF\MQH�SRZLQQ\�E\ü�Z\SHáQLRQH�FDáNRZLFLH�PDWHULDáHP�ZVND]DQ\P
Z�SURMHNFLH�

OLVWZ\�G\ODWDF\MQH�SRZLQQ\�E\ü�RVDG]RQH�]JRGQLH�]�GRNXPHQWDFM��L�LQVWUXNFM��SURGXFHQWD�
�������3UDZLGáRZR�Z\NRQDQD�RNáDG]LQD�SRZLQQD�VSHáQLDü�QDVW
SXM�FH�Z\PDJDQLD�
��FDáD�SRZLHU]FKQLD�RNáDG]LQ\�SRZLQQD�PLHü�MHGQDNRZ��EDUZ
�]JRGQ��]�Z]RUFHP��QLH

GRW\F]\�RNáDG]LQ�GOD�NWyU\FK�Uy*QRURGQR�ü�EDUZ�MHVW�]DPLHU]RQD����FDáD�SRZLHU]FKQLD�SRG�Sá\WNDPL�SRZLQQD�E\ü�Z\SHáQLRQD�NOHMHP��ZDUXQHN�ZáD�FLZHM
SU]\F]HSQR�FL��WM��SU]\�OHNNLP�RSXNLZDQLX�Sá\WNL�QLH�SRZLQQ\�Z\GDZDü�JáXFKHJR�RGJáRVX���
, JUXER�ü�ZDUVWZ\�NOHM�FHM�SRZLQQD�E\ü�]JRGQD�]�GRNXPHQWDFM��OXE�LQVWUXNFM��SURGXFHQWD�
, GRSXV]F]DOQH RGFK\OHQLH NUDZ
G]L RG NLHUXQNX SR]LRPHJR L SLRQRZHJR QLH SRZLQQR SU]HNUDF]Dü �

PP�QD�GáXJR�FL���P�
��RGFK\OHQLH�SRZLHU]FKQL�RG�SáDV]F]\]Q\�SLRQRZHM�QLH�SRZLQQR�SU]HNUDF]Dü���PP�QD

GáXJR�FL���P��


��VSRLQ\�QD�FDáHM�GáXJR�FL�L�V]HURNR�FL�SRZLQQ\�E\ü�Z\SHáQLRQH�PDV��GR�VSRLQRZDQLD
�
�GRSXV]F]DOQH�RGFK\OHQLH�VSRLQ�RG�OLQLL�SURVWHM�QLH�SRZLQQR�Z\QRVLü�ZL
FHM�QL*���PP

QD�GáXJR�FL���P�L���PP�QD�GáXJR�FL�FDáHM�RNáDG]LQ\���HOHPHQW\�Z\NR�F]HQLRZH�RNáDG]LQ�SRZLQQ\�E\ü�RVDG]RQH�]JRGQLH�]�GRNXPHQWDFM�
L�LQVWUXNFM��SURGXFHQWD�
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�����2JyOQH�]DVDG\�REPLDUX�UREyW�SRGDQR�Z�67�%�22�22�22���NRG�������������

�:\PDJDQLD�RJyOQH��SNW���
�����=DVDG\�REPLDURZDQLD
3RZLHU]FKQLH Z\NáDG]LQ L RNáDG]LQ REOLF]D VL
 Z P� QD SRGVWDZLH GRNXPHQWDFML SURMHNWRZHM
SU]\MPXM�F Z\PLDU\ Z �ZLHWOH �FLDQ Z VWDQLH VXURZ\P� = REOLF]RQHM SRZLHU]FKQL RGOLF]D VL

SRZLHU]FKQL
�VáXSyZ��SLODVWUyZ��IXQGDPHQWyZ�L�LQQ\FK�HOHPHQWyZ�ZL
NV]H�RG�������P���� :�SU]\SDGNX�UR]ELH*QR�ü�SRPL
G]\�GRNXPHQWDFM��D�VWDQHP�IDNW\F]Q\P�SRZLHU]FKQLH
REOLF]D�VL
�ZHGáXJ�VWDQX�IDNW\F]QHJR�

3RZLHU]FKQLH RNáDG]LQ RNUH�OD VL
 QD SRGVWDZLH GRNXPHQWDFML SURMHNWRZHM OXE ZJ VWDQXIDNW\F]QHJR� �

��2'%LÏ5�52%Ï7
�����2JyOQH�]DVDG\�RGELRUX�UREyW�SRGDQR�Z�67�%�22�22�22���NRG�������������

�:\PDJDQLD�RJyOQH��SNW���
�����2GELyU�UREyW�]DQLNDM�F\FK�L�XOHJDM�F\FK�]DNU\FLX
3U]\ URERWDFK ]ZL�]DQ\FK ] Z\NRQ\ZDQLHP Z\NáDG]LQ L RNáDG]LQ HOHPHQWHP XOHJDM�F\P ]DNU\FLX V�
SRGáR*D� 2GELyU SRGáy* PXVL E\ü GRNRQDQ\ SU]HG UR]SRF]
FLHP UREyW Z\NáDG]LQRZ\FK L
RNáDG]LQRZ\FK��U : WUDNFLH RGELRUX QDOH*\ SU]HSURZDG]Lü EDGDQLD Z\PLHQLRQH Z SNW� ���� QLQLHMV]HJR RSUDFRZDQLD�
:\QLNL EDGD� QDOH*\ SRUyY\QDü ] Z\PDJDQLDPL GRW\F]�F\PL SRGáy* L RNUH�ORQ\PL RGSRZLHGQLR Z
SNW�������GOD�Z\NáDG]LQ�L�Z�SNW�������GOD�RNáDG]LQ�

-H*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD GDá\ Z\QLN SR]\W\ZQ\ PR*QD X]QDü SRGáR*D ]D Z\NRQDQH
SUDZLGáRZR WM� ]JRGQLH ] GRNO�-PHQWDFM� L 67 L ]H]ZROLü GR SU]\VW�SLHQLD GR UREyW Z\NáDG]LQRZ\FK L
RNáDG]LQRZ\FK�-H*HOL�FKRFLD*�MHGHQ�Z\QLN�EDGDQLD�GDMH�Z\QLN�QHJDW\ZQ\�SRGáR*H�QLH�SRZLQQR�E\ü�RGHEaQa��

:\NRQDZFD ]RERZL�]DQ\ MHVW GR� GRNRQDQLD QDSUDZ\ SRGáR*D SRSU]H] QS� V]OLIRZDQLH OXE
V]SDFKORZDQLH L SRQRZQH ]JáRV]HQLH GR RGELRUX� : V\WXDFML JG\ QDSUDZD MHVW QLHPR*OLZD �V]F]HJyOQLH
Z�SU]\SDGNX�]DQL*RQHM�Z\WU]\PDáR�FL��SRGáR*H�PXVL�E\ü�VNXWH�L�Z\NRQDQH�SRQRZQLH�

:V]\VWNLH XVWDOHQLD ]ZL�]DQH ] GRNRQDQ\
�� RGELRUHP UREyW XOHJDM�F\FK ]DNU\FLX �SRGáy*� RUD]
PDWHULDáaZ QDOH*\ ]DSLVDü Z G]LHQQLNX EXGRZ\ OXE SURWRNROH SRGSLVDQ\P SU]H] SU]HGVWDZLFLHOL
LQZHVW&"UD��LQVSHNWRU�QDG]RUX��L�Z\NRQDZF\��NLHURZQLN�EXGRZ\����
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�����2GELyU�F]
�FLRZ\
2GELyU F]
�FLRZ\ SROHJD QD RFHQLH LOR�FL L MDNR�FL Z\NRQDQHM F]
�FL UREyW� 2GELRUX F]
�FLRZHJR
UREyW GRNRQXMH VL
 GOD ]DNUHVX RNUH�ORQHJR Z GRNXPHQWDFK XPRZQ\FK ZHGáXJ ]DVDG MDN SU]\
RGELRU]H�RVWDWHF]Q\P�UREyW�

&HOHP�RGELRUX�F]
�FLRZHJR�MHVW�ZF]HVQH�Z\NU\FLH�HZHQWXDOQ\FK�XVWHUHN�Z�UHDOL]R
ZDQ\FK�URERWDFK�L�LFK�XVXQL
FLH�SU]HG�RGELRUHP�NR�FRZ\P�

2GELyU�F]
�FLRZ\�UREyW�MHVW�GRNRQ\ZDQ\�SU]H]�LQVSHNWRUD�QDG]RUX�Z�REHFQR�FL�NLH
URZQLND�EXGRZ\�

3URWRNyá RGELRUX F]
�FLRZHJR MHVW SRGVWDZ� GR GRNRQDQLD F]
�FLRZHJR UR]OLF]HQLD UREyW MH*HOL XPRZD WDN�
IRUP
�SU]HZLGXMH�
�����2GELyU�RVWDWHF]Q\��NR�FRZ\�
2GELyU�RVWDWHF]Q\��VWDQRZL�RVWDWHF]Q��RFHQ
�U]HF]\ZLVWHJR�Z\NRQDQLH�UREyW�Z�RGQLHVLH
QLX�GR�]DNUHVX��LOR�FL���MDNR�FL�L�]JRGQR�FL�]�GRNXPHQWDFM��SURMHNWRZ��
�a

2GELyU RVWDWHF]Q\ 
XRNRQXMH NRPLVMD SRZRáDQD SU]H] ]DPDZLDM�FHJR QD SRGVWDZLH SU]HGáR*RQ\FK
GRNXPHQWyZ��Z\QLNyZ�EDGD��L�SRPLDUyZ�RUD]�GRNRQDQHM�RFHQLH�ZL]XDOQHM�

=DVDG\�L�WHUPLQ\�SRZRá\ZDQLD�NRPLVML�RUD]�F]DV�MHM�G]LDáDOQR�FL�SRZLQQD�RNUH�ODü�XPRZD�
:\NRQDZFD�UREyW�RERZL�]DQ\�MHVW�SU]HGáR*\ü�NRPLVML�QDVW
SXM�FH�GRNXPHQW\����SURMHNW�EXGRZODQ\�
��SURMHNW\�Z\NRQDZF]H
��GRNXPHQWDFM
�SRZ\NRQDZF]��
aa�

��V]F]HJyáRZH�VSHF\ILNDFMH�WHFKQLF]QH�
��G]LHQQLN�EXGRZ\�]�]DSLVDPL�GRW\F]�F\PL�WRNX�SURZDG]RQ\FK�UREyW�
��DSUREDW\�WHFKQLF]QH��FHUW\ILNDW\�L�GHNODUDFMH�]JRGQR�FL�GOD�]DVWRVRZDQ\FK�PDWHULDáyZ

L�Z\UREyZ�
��SURWRNyá\�RGELRUX�SRGáR*H���

��SURWRNyá\�RGELRUyZ�F]
�FLRZ\FK�
��LQVWUXNFMH�SURGXFHQWyZ�GRW\F]�FH�]DVWRVRZDQ\FK�PDWHULDáyZ�
��Z\QLNL�EDGD��ODERUDWRU\MQ\FK�L�HNVSHUW\]�

: WRNX RGELRUX NRPLVMD RERZL�]DQD MHVW ]DSR]QDü VL
� SU]HGáR*RQ\PL GRNXPHQWDPL�
SU]HSURZDG]Lü EDGDQLD ]JRGQLH Z\W\F]Q\PL SRGDQ\PL Z SNW� ���� QLQLHMV]HM 67 SRUyZQDü MH ]
Z\U�QDJDQLDPL�L�ZLHONR�FLDPL�WROHUDQFML�SRGDQ\PL�Z�SNW�������RUD]�GRNRQDü�RFHQ\�ZL]XDOQHM�
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5RERW\ Z\NáDG]LQRZH L RNáDG]LQRZH SRZLQQ\ E\ü RGHEUDQH� MH*HOL ZV]\VWNLH Z\QLNL EDGD� L
SRPLDUyZ V� SR]\W\ZQH L GRVWDUF]RQH SU]H] Z\NRQDZF
 GRNXPHQW V� NRPSOHWQH L SUDZLGáRZH SRG
Z]JO
GHP�PHU\WRU\F]Q\P�

-H*HOL FKRFLD*E\ MHGHQ Z\QLN EDGD� E\á QHJDW\ZQ\ Z\NáDG]LQD OXE RNáDG]LQD QLH SRZLQQD E\ü
SU]\M
WD��:�WDNLP�SU]\SDGNX�QDOH*\�SU]\M�ü�MHGQR�]�QDVW
SXM�F\FK�UR]ZL�]D��
��
MH*HOL�WR�PR*OLZH��QDOH*\�SRSUDZLü�Z\NáDG]LQ
�OXE�RNáDG]LQ
�L�SU]HGVWDZLü�M��SRQRZQLH

GR�RGELRUX� 


� MH*HOL RGFK\OHQLD RG Z\PDJD� QLH ]DJUD*DM� EH]SLHF]H�VWZX X*\WNRZQLND L WUZDáR�FL Z\NáDG]LQ\ OXE
RNáDG]LQ\ ]DPDZLDM�F\ PR*H Z\UD]Lü ]JRG
 QD GRNRQDQLH RGELRUX NR�FRZHJR ] MHGQRF]HVQ\P
REQL*HQLHP�ZDUWR�FL�Z\QDJURG]HQLD�Z�VWRVXQNX�XVWDOH�XPRZQ\FK��

� Z SU]\SDGNX� JG\ QLH V� PR*OLZH SRGDQH Z\*HM UR]ZL�]DQLD Z\NRQDZFD ]RERZL�]DQ\ MHVW GR
XVXQL
FLD ZDGOLZLH Z\NRQDQ\FK Z\NáDG]LQ OXE RNáDG]LQ� Z\NRQDü MH SRQRZQLH L SRZWyUQLH ]JáRVLü
GR�RGELRUX�
:�SU]\SDGNX�QLH�NRPSOHWQR�FL�GRNXPHQWyZ�RGELyU�PR*H�E\ü�GRNRQDQ\�SR�LFK�X]XSHáQLHQLX�
=�F]\QQR�FL�RGELRUX�VSRU]�G]D�VL
�SURWRNyá�SRGSLVDQ\�SU]H]�SU]HGVWDZLFLHOL�]DPDZLDM�FHJR��
L�Z\NRQDZF\��3URWRNyá�SRZLQLHQ�]DZLHUDü�

��XVWDOHQLD�SRGM
WH�Z�WUDNFLH�SUDF�NRPLVML�
��RFHQ
�Z\QLNyZ�EDGD��
��Z\ND]�ZDG�L�XVWHUHN�]H�ZVND(QLNLHP�PR*OLZR�FL�LFK�XVXQL
FLD�
��VWZLHUG]HQLH�]JRGQR�FL�OXE�QLH]JRGQR�FL�Z\NRQDQLD�Z\NáDG]LQ�L�RNáDG]LQ�]�]DPyZLHQLHP�

3URWRNyá RGELRUX NR�FRZHJR MHVW SRGVWDZ� GR GRNRQDQLD UR]OLF]HQLD NR�FRZHJR SRPL
G]\
]DPDZLDM�F\P�D�Z\NRQDZF��
�����2GELyU�SRJZDUDQF\MQ\
TGELyU�SRJZDUDQF\MQ\�SU]HSURZDG]D�VL
�SR�XSá\ZLH�RNUHVX�JZDUDQFML��NWyUHJR�GáXJR�ü�MHVW�RNUH�ORQD�Z
XPRZLH� &HOHP RGELRUX SRJZDUDQF\MQHJR MHVW RFHQD VWDQX Z\NáDG]LQ L RNáDG]LQ SR X*\WNRZDQLX Z
RNUHVLH JZDUDQFML RUD] RFHQD Z\NRQ\ZDQ\FK Z W\P RNUHVLH HZHQWXDOQ\FK UREyW SRSUDZNRZ\FK
]ZL�]DQ\FK�]�XVXZDQLHP�]JáRV]RQ\FK�ZDG�

2GELyU SRJZDUDQF\MQ\ MHVW GRNRQ\:DQ\ QD SRGVWDZLH RFHQ\ ZL]XDOQHM Z\NáDG]LQ L RNáDG]LQ ]
XZ]JO
GQLHQLHP�]DVDG�RSLVDQ\FK�Z�SNW��������2GEL�U�RVWDWHF]Q\�UREyW��

3R]\W\ZQ\ Z\QLN RGELRUX SRJZDUDQF\MQHJR MHVW SRGVWDZ� GR ]ZURWX NDXFML JZDUDQF\MQHM�
QHJDW\ZQ\�GR�GRNRQDQLD�SRWU�FH��Z\QLNDM�F\FK�]�REQL*RQHM�MDNR�FL�UREyW�

3U]HG�XSá\ZHP�RNUHVX�JZDUDQF\MQHJR�]DPDZLDM�F\�SRZLQLHQ�]JáRVLü�Z\NRQDZF\
ZV]\VWNLH�]DXZD*RQH�ZDG\�Z�Z\NRQDQ\FK�Z\NáDG]LQDFK�L�RNáDG]LQDFK�
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���32'67$:$�3à$712�&,
�����2JyOQH�XVWDOHQLD�GRW\F]�FH�SRGVWDZ\�SáDWQR�FL�SRGDQR�Z�67������������

�NRG����������������:\PDJDQLD�RJyOQH��SNW���
�����=DVDG\�UR]OLF]HQLD�L�SáDWQR�FL
5R]OLF]HQLH�SRPL
G]\�]DPDZLDM�F\P�D�Z\NRQDZF��]D�Z\NRQDQH�URERW\�Z\NáDG]LQRZH�OXE
RNáDG]LQRZH�PR*H�E\ü�GRNRQDQD�ZHGáXJ�QDVW
SXM�F\FK�VSRVREyZ�
� � UR]OLF]HQLH U\F]DáWRZH JG\ SRGVWDZ� SáDWQR�FL MHVW XVWDORQD Z GRNXPHQWDFK XPRZQ\FK VWDáD ZDUWR�ü

Z\QDJURG]HQLD� ZDUWR�ü UREyW Z W\P SU]\SDGNX MHVW RNUH�ORQD MDNR LORF]\Q FHQ\ MHGQRVWNRZHM L
LOR�FL�UREyW�RNUH�ORQ\FK�QD�SRGVWDZLH�GRNXPHQWDFML�SURMHNWRZHM�L�XPRZ\�

� UR]OLF]HQLH Z RSDUFLX R ZDUWR�ü UREyW RNUH�ORQ� SR LFK Z\NRQDQLX MDNR LORF]\Q XVWDORQHM Z
GRNXPHQWDFK�XPRZQ\FK�FHQ\�MHGQRVWNRZHM��]�NRV]WRU\VX��L�IDNW\F]QLH�Z\NRQDQHM�LOR�FL�URERW�
: MHGQ\P L GUXJLP� SU]\SDGNX UR]OLF]HQLH PR*H E\ü GRNRQDQH MHGQRUD]RZR SR Z\NRQDQLX

SHáQHJR ]DNUHVX UREyW L LFK NR�FRZ\P RGELRU]H OXE HWDSDPL RNUH�ORQ\PL Z XPRZLH SR GRNRQDQLX
RGELRUX�F]
�FLRZHJR�UREyW�

2VWDWHF]QH UR]OLF]HQLH XPRZ\ SRPL
G]\ ]DPDZLDM�F\P D Z\NRQDZF� QDVW
SXMH SR GRNRQDQLX
RGELRUX�SRJZDUDQF\MQHJR�
�����=DVDG\�XVWDOHQLD�FHQ\�MHGQRVWNRZHM
&HQ\�MHGQRVWNRZH�]D�URERW\�Z\NáDG]LQRZH�L�RNáDG]LQRZH�REHMPXM��
��URERFL]Q
�EH]SR�UHGQL��ZUD]�]�QDU]XWDPL�
��ZDUWR�ü�]X*\W\FK�PDWHULDáyZ�SRGVWDZRZ\FK�L�SRPRFQLF]\FK�ZUD]�]�XE\WNDPL�Z\QLNDM�F\PL�]
WHFKQRORJLL�UREyW�]�NRV]WDPL�]DNXSX�
aa
�
��
��ZDUWR�ü�SUDF\�VSU]
WX�]�QDU]XWDPL�
��NRV]W\�SR�UHGQLH��RJyOQH��L�]\VN�NDONXODF\MQ\�
��SRGDWNL�]JRGQLH�]�RERZL�]XM�F\PL�SU]HSLVDPL��EH]�SRGDWNX�9$7��

&HQ\ MHGQRVWNRZH XZ]JO
GQLDM� UyZQLH* �SU]\JRWRZDQLH VWDQRZLVND URERF]HJR RUD] Z\NRQDQLH
ZV]\VWNLFK QLH]E
GQ\FK UREyW SRPRFQLF]\FK L WRZDU]\V]�F\FK WDNLFK MDN QS� RVDG]HQLH HOHPHQWyZ
Z\NR�F]HQLRZ\FK L G\ODWDF\MQ\FK� UXV]WRZDQLD� SRPRVW\� EDULHU\ ]DEH]SLHF]DM�FH� R�ZLHWOHQLH
W\PF]DVRZH� SLHO
JQDFMD Z\NRQDQ\FK Z\NáDG]LQ L RNáDG]LQ� Z\NRQDQLH ]DSOHF]D VRFMDOQR�ELXURZHJR
GOD�SUDFRZQLNyZ��]X*\FLH�HQHUJLL�HOHNWU\F]QHM�L�ZRG\��RF]\V]F]HQLH�L�OLNZLGDFMD�VWDQRZLVN�URERF]\FK�

: SU]\SDGNX SU]\M
FLD LQQ\FK ]DVDG RNUH�OHQLD FHQ\ MHGQRVWNRZHM OXE LQQ\FK ]DVDG UR]OLF]H�
SRPL
G]\�]DPDZLDM�F\P�D�Z\NRQDZF��VSUDZ\�WH�PXV]��]RVWDü�V]F]HJyáRZR�XVWDORQH�Z�XPRZLH�
O�W�
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3O\WNL�L�SO\W\�FHUDPLF]QH��'HILQLFMH��NODV\ILNDFMD
��ZODVFLZRVFL�L�]QDNRZDQLH�
3O\WNL�L�SO\W\�FHUDPLF]QH�VFLHQQH�L�SRGORJRZH��'HILQLFMH��NODV\ILNDFMD��ZODVFLZRVFL�L�]QDNRZDQLH�
3O\WNL�L�SO\W\�FHUDPLF]QH�SUDVRZDQH�QD�VXFKR�R�QDVLDNOLZRVFLZRGQHM�(!�����*UXSD�%�,,,�
3O\WNL�L�SO\W\�FHUDPLF]QH�SUDVRZDQH�QD�VXFKR�R�PDOHM�QDVLDNOLZRVFL�ZRGQHM�(�����*UXSD�%�,�
3O\WNL�L�SO\W\�FHUDPLF]QH�SUDVRZDQH�QD�VXFKR�R�QDVLDNOLZRVFL�ZRGQHM����(�����*UXSD�%�,,�D�
3O\WNL�L�SO\W\�FHUDPLF]QH�SUDVRZDQH�QD�VXFKR�R�QDVLDNOLZRVFL�ZRGQHM����(�������*UXSD�%�,,�E�
3O\WNL�M�SO\W\�FHUDPLF]QH�FLDJQLRQH�R�QLVNLHM�QDVLDNOLZRVFL�ZRGQHM�(�����*UXSD�$�,�
3O\WNL�L�SO\W\�FHUDPLF]QH�FLDJQLRQH�R�QDVLDNOLZRVFL�ZRGQHM����(�����*UXSD�$�,,�D��&]����
3O\WNL�L�SO\W\�FHUDPLF]QH�FLDJQLRQH�R�QDVLDNOLZRVFL�ZRGQHM����(�����*UXSD�$�,,�D��&]����
3O\WNL�L�SO\W\�FHUDPLF]QH�FLDJQLRQH�R�QDVLDNOLZRVFL�ZRGQHM����(������*UXSD�$�,,�E��&]����
3O\WNL�L�SO\W\�FHUDPLF]QH�FLDJQLRQH�R�QDVLDNOLZRVFL�ZRGQHM����(������*UXSD�$�,,�E��&]����
3O\WNL�L�SO\W\�FHUDPLF]QH�R�QD
VLDNOLZRVFL�ZRGQHM�(!�����*UXSD�$�,,,�
5RERW\�W\QNRZH��7\QNL�]Z\NOH��:\PDJDQLD�L�EDGDQLD�SU]\�RGELRU]H�
3O\WNL�L�SO\W\�FHUDPLF]QH��3RELHUDQLH�SUyEHN�L�ZDUXQNL�RGELRUX�
3O\WNL�L�SO\W\�FHUDPLF]QH��2]QDF]DQLH�Z\PLDUyZ�L�VSUDZG]DQLH�MDNRVFL�SRZLHU]FKQL�
3O\WNL L SO\W\ FHUDPLF]QH� 2]QDF]HQLH QDVLDNOLZRVFL ZRGQHM� SRURZDWRVFL RWZDUWHM� JHVWRVFL Z]JOHGQHM
SR]RUQHM�RUD]�JHVWRVFL�FDONRZLWHM�

������������������������������������������� �3RNU\ZDQLH�SRGáyJ�L��FLDQ�������������������������������������������� �.RG�&39���������� �



31�(1 ,62 �������� ���� 3á\WNL L Sá\W\ FHUDPLF]QH� 2]QDF]HQLH Z\WU]\PDáR�FL QD ]JLQDQLH L VLá\
áDPL�FHM
31�(1�,62�������������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�RGSRUQR�FL�QD�XGHU]HQLD�PHWRG�

SRPLDUX�ZVSyáF]\QQLND�RGELFLD�
31�(1�,62������������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�RGSRUQR�FL�QD�ZJá
EQH��FLHUDQLH

Sá\WHN�QLHV]NOLZLRQ\FK�
31�(1�,62�������������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�RGSRUQR�FL�QD��FLHUDQLH

SRZLHU]FKQL�Sá\WHN�V]NOLZLRQ\FK�
31�(1�,62������������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�RGSRUQR�FL�QD�V]RN

�������������������������������WHUPLF]Q\�
31�(1�,62���������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�UR]V]HU]DOQR�FL�ZRG

QHM�
31�(1�,62����������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�RGSRUQR�FL�QD�S
NQL


FLD�ZáRVNRZDWH�Sá\WHN�V]NOLZLRQ\FK�
31�(1�,62���������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�PUR]RRGSRUQR�FL��31�(1�,62
���������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�RGSRUQR�FL�FKH�QLF]QHM�
31�(1�,62����������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�RGSRUQR�FL�QD�SODPLH

QLH�
31�(1�,62����������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�XZDOQLDQLD�RáRZLX

L�NDGPX�
31�(1����������
31�(1�,62���������������3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�PDá\FK�Uy*QLF�EDUZ���

31�(1������������31�(1�����������.OHMH�GR�Sá\WHN��'HILQLFMH�L�Z\PDJDQLD�WHFKQLF]QH�
31�(1 ����������.OHMH GR Sá\WHN� 2]QDF]HQLH RGNV]WDáFHQLD SRSU]HF]QHJR GOD NOHMyZ
FHPHQWRZ\FK�L�]DSUDZ�GR�VSRLQRZDQLD�
31�(1��������������=DSUDZ\�GR�VSRLQRZDQLD�Sá\WHN��'HILQLFMH�L�Z\PDJDQLD�WHFKQLF]QH�
31�(1 �������������8�.OHMH L ]DSUDZ\ GR VSRLQRZDQLD Sá\WHN� 2]QDF]HQLH RGSRUQR�FL FKHPLF]QHM
]DSUDZ�QD�ED]LH�*\ZLF�UHDNW\ZQ\FK���
31�(1������������"�8�=DSUDZ\�GR�VSRLQRZDQLD�Sá\WHN��&]�����R]QDF]HQLH�RGSRUQR
�FL�QD��FLHUDQLH� �
3á\WNL�L�Sá\W\�FHUDPLF]QH��2]QDF]HQLH�WZDUGR�FL�SRZLHU]FKQL�ZJ�VNDOL�0RKVD�
=DSUDZ\�GR�VSRLQRZDQLD�Sá\WHN��&]�����R]QDF]HQLH�Z\WU]\PDáR�FL�QD�]JLQDQLH�L��FLVNDQLH�
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31�(1�������������^8��=DSUDZ\�GR�VSRLQRZDQLD�Sá\WHN��&]�����R]QDF]HQLH�VNXUF]X�
31�(1��������������8�=DSUDZ\�GR�VSRLQRZDQLD�Sá\WHN��&]�����R]QDF]HQLH�QDVL�NOLZR�FL�ZRGQHM�
31����%�������3RVDG]NL�]�Sá\WHN�NDPLRQNRZ\FK��WHUDNRWRZ\FK���NOLQNLHURZ\FK�L�ODVWU\NRZ\FK������
���������������������������:\PDJDQLD�L�EDGDQLD�SU]\�RGELRU]H�
��

31�(1������������3RGNáDG\�SRGáRJRZH�RUD]�PDWHULDá\�GR�LFK�Z\NRQ\ZDQLD��7HUPLQRORJLD�
31����%�����������0DWHULDá\�EXGRZODQH��:RGD�GR�EHWRQyZ�L�]DSUDZ�
������,QQH�GRNXPHQW\�L�LQVWUXNFMH
��6SHF\ILNDFMD�WHFKQLF]QD�Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK�:\PDJDQLD�RJyOQH

�NRG�%�22�22�22����Z\GDQLH�2:(2%�3URPRFMD��������URN�
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