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���7\WXá�,��3RVWDQRZLHQLD�RJyOQH�
�

����8FKZDáD�RNUH OD���
���XVWUyM�*PLQ\�=áRWD���
���]DVDG\�WZRU]HQLD��á F]HQLD��SRG]LDáX�L�]QRV]HQLD�MHGQRVWHN�SRPRFQLF]\FK�
*PLQ\� RUD]� XG]LDáX� SU]HZRGQLF] F\FK� W\FK� MHGQRVWHN� Z� SUDFDFK� 5DG\�
*PLQ\���
��� RUJDQL]DFM �ZHZQ WU]Q � RUD]� WU\E�SUDF\�5DG\�*PLQ\�=áRWD�� �.RPLVML�
5DG\�*PLQ\�=áRWD����
���WU\E�SUDF\�:yMWD�*PLQ\�=áRWD��
���]DVDG\�WZRU]HQLD�NOXEyZ�UDGQ\FK�5DG\�*PLQ\�=áRWD���
��]DVDG\�� GRVW SX� RE\ZDWHOL� GR� GRNXPHQWyZ� 5DG\�� MHM� .RPLVML� L� :yMWD��
RUD]�NRU]\VWDQLD�]�QLFK���

�
�����,OHNURü�Z�QLQLHMV]HM�XFKZDOH�MHVW�PRZD�R���

����*PLQLH±�QDOH \�SU]H]�WR�UR]XPLHü�*PLQ ��=áRWD���
����5DG]LH�±�QDOH \�SU]H]�WR�UR]XPLHü�5DG �*PLQ\�=áRWD��
����.RPLVML�±�QDOH \�SU]H]�WR�UR]XPLHü�.RPLVMH�5DG\�*PLQ\�=áRWD���
��� .RPLVML� 5HZL]\MQHM� ±� QDOH \� SU]H]� WR� UR]XPLHü� .RPLVM � 5HZL]\MQ �

5DG\�*PLQ\�=áRWD���
����:yMFLH�±�QDOH \�SU]H]�WR�UR]XPLHü�:yMWD�*PLQ\�=áRWD��
��� 6HNUHWDU]X� �� 6NDUEQLNX� �� QDOH \� SU]H]� WR� UR]XPLHü� 6HNUHWDU]D������

6NDUEQLND��*PLQ\�=áRWD���
����6WDWXFLH�±�QDOH \�SU]H]�WR�UR]XPLHü�6WDWXW�*PLQ\�=áRWD���
����8U] G]LH�±�8U] G�*PLQ\�=áRWD��
����8VWDZLH�±�XVWDZ �]�GQLD���PDUFD�����URNX�R�VDPRU] G]LH�JPLQQ\P��
���3U]HZRGQLF] F\P� RUJDQX� Z\NRQDZF]HJR� MHGQRVWNL� SRPRFQLF]HM�
*PLQ\��QDOH \�UR]XPLHü�6RáW\VD�ZVL��
�
�

����*PLQD�=áRWD�]ZDQD�GDOHM�Z�WUH FL�6WDWXWX�*PLQ ��VWDQRZL�
ZVSyOQRW �VDPRU] GRZ �REHMPXM F �ZV]\VWNLFK�PLHV]ND FyZ�
]DPLHV]NDá\FK�QD�MHM�WHU\WRULXP��

�
�
�
�
�
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�
����7HU\WRULXP�JPLQ\�REHMPXMH�REV]DU�R�SRZLHU]FKQL����NP � ��

*UDQLFH�*PLQ\�RNUH ORQH�V �QD�PDSLH�VWDQRZL FHM�]Dá F]QLN��QU���GR�
6WDWXWX��
����������������������������������

����6LHG]LE �*PLQ\�MHVW�%XG\QHN�8U] GX�Z�=áRWHM�QU������
�
�����*PLQD�G]LDáD�QD�SRGVWDZLH�RJyOQLH�RERZL ]XM F\FK�SU]HSLVyZ�

SUDZD�L�QLQLHMV]HJR�6WDWXWX��
�
����+HUE�*PLQ\�RSDUW\�MHVW�QD�GZyFK�SRODFK��QD�OHZ\P�SROX�QD�

]LHORQ\P�WOH�WU]\�NáRV\���QD�SUDZ\P�SROX�QD�F]HUZRQ\P�WOH�]áRWD�VWU]DáD�
VNLHURZDQD�JURWHP�Z�JyU �Z�NRURQLH�KHUEX�QD�QLHELHVNLP�WOH�OH \�Z�RWRNX�
ELDá\P�]áRWD�OLWHUD�Ä=´�NRURQ �RUD]�SROD�RGG]LHOD�ZVW JD�ELDáR�F]HUZRQD���
:L]HUXQHN�KHUEX�VWDQRZL�]Dá F]QLN�QU����GR�6WDWXWX��
�
�
�
�����7\WXá�,,��6WUXNWXUD�*PLQ\��
�

5R]G]LDá�,��*PLQQH�MHGQRVWNL�RUJDQL]DF\MQH��
�
��������������������������������������������������������

�
�

����:�FHOX�Z\NRQ\ZDQLD�VZ\FK�]DGD �*PLQD�PR H�WZRU]\ü�MHGQRVWNL�
RUJDQL]DF\MQH��EH]�RVRERZR FL�SUDZQHM�L�NRPXQDOQH�RVRE\�SUDZQH�

�
�������-HGQRVWNL�RUJDQL]DF\MQH�EH]�RVRERZR FL�SUDZQHM�V �WZRU]RQH��

OLNZLGRZDQH�L�UHRUJDQL]RZDQH�QD�SRGVWDZLH�XFKZDá\�5DG\��
�

���5DGD�XFKZDOD�UHJXODPLQ\���VWDWXW\���W\FK�MHGQRVWHN��
�

����.RPXQDOQH�RVRE\�SUDZQH�V �WZRU]RQH�Z�RSDUFLX�R�ZáD FLZH�
SU]HSLV\�SUDZD�VWDQRZL FH�R�]DVDGDFK�LFK�SRZVWDQLD�L�IXQNFMRQRZDQLD����������������������������������������
� �

����:\ND]�JPLQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�]DZLHUD�]Dá F]QLN�
GR�6WDWXWX�QU���� �

� � � � � �
������2VRE\�V]F]HJyOQLH�]DVáX RQH�GOD�*PLQ\�PRJ �E\ü�XKRQRURZDQH�

]D��]DVáXJL�KRQRURZ\P�RE\ZDWHOVWZHP�*PLQ\��
�

��=DVDG\�L�WU\E�SU]\]QDQLD�RE\ZDWHOVWZD�RNUH OD�RGU EQD�XFKZDáD���
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5R]G]LDá�,,��-HGQRVWNL�SRPRFQLF]H��
�����

�
�

������:�UDPDFK�*PLQ\�G]LDáDM �QDVW SXM FH�MHGQRVWNL�SRPRFQLF]H��
WM��VRáHFWZD���
���%LVNXSLFH��
���&KUREHU]��
���.RVWU]HV]\Q��
���0LHUQyZ��
���1LHJRVáDZLFH��
���1LHSURZLFH��
��� 3HáF]\VND��
��� 3URERáRZLFH��
���5XGDZD��
���6WDZLV]\FH��
���:ROD�&KUREHUVND��
���:RMVáDZLFH��
���=áRWD��
��� XUDZQLNL��
��
��*UDQLFH�VRáHFWZ�QDQLHVLRQH�V �QD��PDS �VWDQRZL F ��]Dá F]QLN�QU���GR�
6WDWXWX��

�
������:�UDPDFK�*PLQ\�PRJ �E\ü�WZRU]RQH�MDNR�MHGQRVWNL�

SRPRFQLF]H�VRáHFWZD��.RORQLH�L�SU]\VLyáNL�VWDQRZL �LQWHJUDOQ �F] ü�
VRáHFWZD��

�
��6RáHFWZD�PRJ �PLHü�RNUH ORQ �VWRVRZQ �VLHü�XOLF�Z��]DOH QR FL�GR�SRWU]HE��
�
��1D]Z �XOLF���XOLF\��RNUH OD�VWRVRZQD�XFKZDáD�5DG\��

�
�������2�WZRU]HQLX��á F]HQLX��SRG]LDOH�L�]QRV]HQLX�MHGQRVWNL�

SRPRFQLF]HM�VWDQRZL�Z�IRUPLH�XFKZDá\�5DGD��QD�ZQLRVHN�]DLQWHUHVRZDQ\FK�
PLHV]ND FyZ��

�
��3RGM FLH�XFKZDá\�Z�VSUDZDFK�Z\PLHQLRQ\FK�Z�XVW���ZLQQR�E\ü�
SRSU]HG]RQH�NRQVXOWDFM �]�PLHV]ND FDPL���SU]HSURZDG]RQ �QD�]HEUDQLDFK�
ZLHMVNLFK��
�

����6]F]HJyáRZ �RUJDQL]DFM �RUD]�]DNUHV�G]LDáDQLD�VRáHFWZ�MDNR�
MHGQRVWNL�SRPRFQLF]HM�L�LFK�SRV]F]HJyOQ\FK�RUJDQyZ�RNUH OD�RGU EQ\�
VWDWXW��XVWDQRZLRQ\�QD�PRF\�XFKZDá\�5DG\��
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5R]G]LDá�,,,��=ZL ]NL�L�SRUR]XPLHQLD�NRPXQDOQH��
�

�
�������:\NRQ\ZDQLH�]DGD �SU]HNUDF]DM F\FK�PR OLZR FL�*PLQ\�

QDVW SXMH�Z�GURG]H�ZVSyáG]LDáDQLD�NRPXQDOQHJR��
�

���)RUPDPL�ZVSyáG]LDáDQLD�NRPXQDOQHJR�V �]ZL ]NL�L�SRUR]XPLHQLD��
NRPXQDOQH��=DVDG\�WZRU]HQLD�L�IXQNFMRQRZDQLD�]ZL ]NyZ�L�SRUR]XPLH �
RNUH OD�XVWDZD��
�
��:\ND]�]ZL ]NyZ�L�SRUR]XPLH �GR�NWyU\FK�*PLQD�QDOH \��]DZLHUD�
]Dá F]QLN�QU����6WDWXWX��
�
��:\VW SLHQLH�*PLQ\��]H�]ZL ]NyZ�L�SRUR]XPLH �QDVW SXMH�XFKZDá �5DG\�
]Z\NáD�ZL NV]R FL �Z�REHFQR FL�FR�QDMPQLHM�SRáRZ\�VNáDGX�5DG\��
�
�

7\WXá�,,,��2UJDQL]DFMD�ZHZQ WU]QD�RUD]�WU\E�SUDF\�
RUJDQyZ�JPLQ\�

�
5R]G]LDá�,9��3U]HSLV\�RJyOQH���

�
�

�
�������1DMZ\ V] �ZáDG] �*PLQ\�V �MHM�PLHV]ND F\���NWyU]\�SRGHMPXM �

UR]VWU]\JQL FLD�Z�JáRVRZDQLX�SRZV]HFKQ\P�SRSU]H]�Z\ERU\�L�UHIHUHQGXP�
OXE�]D�SR UHGQLFWZHP�RUJDQyZ�*PLQ\��

�
��=DVDG\�L�WU\E�SU]HSURZDG]DQLD��Z\ERUyZ�GR�5DG\�RNUH OD�RGU EQD�
XVWDZD��
�
��6SUDZ\�]ZL ]DQH�]�SU]HSURZDG]HQLHP�UHIHUHQGXP�RNUH OD�RGU EQD�
XVWDZD��
�

����2UJDQDPL�*PLQ\�V ��5DGD�L�:yMW��
�
�
5R]G]LDá�9��5DGD�*PLQ\��

�
�

������5DGD�MHVW�RUJDQHP�VWDQRZL F\P�L�NRQWUROQ\P��NDGHQFMD�5DG\�
WUZD���ODWD�OLF] F�RG�GQLD�Z\ERUX�UDGQ\FK��
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��5DGD�G]LDáD�QD�SRGVWDZLH�XFKZDORQ\FK�URF]Q\FK�SODQyZ�SUDF\��
�

����:�VNáDG�5DG\�ZFKRG]L����UDGQ\FK��
�

����'R�ZáD FLZR FL�5DG\�QDOH �ZV]\VWNLH�VSUDZ\�SRZVWDM FH�Z�
]DNUHVLH�G]LDáDQLD�JPLQ\��R�LOH�XVWDZ\�QLH�VWDQRZL �LQDF]HM��8VWDZD�RNUH OD�
MDNLH�VSUDZ\�QDOH �GR�Z\á F]QHM�ZáD FLZR FL�5DG\��
�

����5DGD�Z\ELHUD�]H�VZRMHJR�JURQD�SU]HZRGQLF] FHJR�L���
ZLFHSU]HZRGQLF] FHJR�Z�WU\ELH�SU]HZLG]LDQ\P�XVWDZ ��

�
������5DGD�REUDGXMH�QD�VHVMDFK�]ZRá\ZDQ\FK�SU]H]�

SU]HZRGQLF] FHJR��Z�PLDU �SRWU]HE�QLH�U]DG]LHM�QL �UD]�QD�NZDUWDá��
�

��3LHUZV] �VHVM �QRZR�Z\EUDQHM�5DG\�]ZRáXMH�VL �Z�WU\ELH�RNUH ORQ\P�Z�
XVWDZLH��
�
��3U]HZRGQLF] F\�RERZL ]DQ\�MHVW�WDN H�]ZRáDü�VHVM �QD�ZQLRVHN�:yMWD�OXE�
FR�QDMPQLHM�����XVWDZRZHJR�VNáDGX�5DG\�Z�WHUPLQLH����GQL�RG�GQLD�]áR HQLD�
ZQLRVNX��
�

����2�WHUPLQLH��PLHMVFX�L�SRU] GNX�VHVML��SU]HZRGQLF] F\�]DZLDGDPLD�
Z�IRUPLH�SLVHPQHM��
�������D���UDGQ\FK�FR�QDMPQLHM�QD���GQL�SU]HG�WHUPLQHP�VHVML��
�������E��:yMWD��
�������F���SU]HZRGQLF] F\FK�RUJDQyZ�MHGQRVWHN�SRPRFQLF]\FK�FR�QDMPQLHM�QD�
��GQL�SU]HG�WHUPLQHP�VHVML��
3RQDGWR�LQIRUPDFM �R�]ZRáDQLX�VHVML�XPLHV]F]D�VL �QD�WDEOLF\��LQIRUPDF\MQHM�
Z�8U] G]LH�RUD]�VLHFL��,QWHUQHW��

�
����:�SU]\SDGNX�V]F]HJyOQLH�X]DVDGQLRQ\FK��UDQJ �VSUDZ�PDM F\FK�

E\ü�SU]HGPLRWHP�VHVML�OXE�]�XZDJL��QD�NRQLHF]QR ü�QLH]ZáRF]QHJR�MHM�
]ZRáDQLD��SU]HZRGQLF] F\�PR H�GRNRQDü�]DZLDGRPLHQLD�R�VHVML�Z�ND G\�
PR OLZ\�VSRVyE��EH]�]DFKRZDQLD�WHUPLQyZ�R�NWyU\FK�PRZD�Z�������
�

������0DWHULDá\�QD�VHVM �SR ZL FRQH�XFKZDOHQLX�EXG HWX�*PLQ\�RUD]�
SU]\MPRZDQLX�VSUDZR]GD �]�G]LDáDOQR FL�ILQDQVRZHM�*PLQ\�SU]HV\áD�VL �
UDGQ\P�QDMSy QLHM�QD���GQL�SU]HG�VHVM ��

�
��:�UD]LH�QLHGRWU]\PDQLD�WHUPLQyZ��R�NWyU\FK�PRZD�Z�����L������5DGD�
PR H�SRGM ü�XFKZDá �R�RGURF]HQLX�VHVML�L�Z\]QDF]\ü�QRZ\�WHUPLQ�MHM�
RGE\FLD��:QLRVHN�R�RGURF]HQLH�VHVML�PR H�E\ü�]JáRV]RQ\�W\ONR�QD�SRF] WNX�
REUDG���
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����5DGQL�ZUD]�]�]DZLDGRPLHQLHP�R�VHVML�RWU]\PXM �PDWHULDá\�
LQIRUPDF\MQH��NWyU\FK�V]F]HJyáRZR ü�RNUH OD�SU]HZRGQLF] F\���
�

����6HVMH��SU]\JRWRZXMH��XVWDODM F�SURMHNW�SRU] GNX�REUDG��PLHMVFH��
G]LH �L�JRG]LQ �VHVML���SU]HZRGQLF] F\�L�ZLFHSU]HZRGQLF] F\�5DG\�SU]\�
ZVSyáSUDF\��]�SU]HZRGQLF] F\PL��.RPLVML�VWDá\FK��

�
����6HVMD�RGE\ZD�VL �SRGF]DV��MHGQHJR�SRVLHG]HQLD��:�V]F]HJyOQ\FK�

SU]\SDGNDFK��PR H�VL �VNáDGDü�]�GZyFK�OXE�ZL FHM�SRVLHG]H ��7HUPLQ\�
GDOV]\FK�SRVLHG]H �Z�UDPDFK��MHGQHM�VHVML�XVWDOD�SU]HZRGQLF] F\��REUDG�L�
LQIRUPXMH�R�QLFK�XVWQLH�UDGQ\FK�QD�SLHUZV]\P�SRVLHG]HQLX��

�
����6HVM �RWZLHUD�L�SURZDG]L�SU]HZRGQLF] F\�OXE�

ZLFHSU]HZRGQLF] F\��Z\SRZLDGDM F�IRUPXá ��
����Ä:\VRND�5DGR��RWZLHUDP�������VHVM �5DG\�Ä��

�
����'OD�VSUDZQLHMV]HJR�SU]HELHJX�VHVML�SU]HZRGQLF] F\�REUDG��PR H�

]DU] G]Lü��Z\EyU�VHNUHWDU]D�REUDG��6HNUHWDU]�QDG]RUXMH�VSRU] G]DQLH�
SURWRNyáX��D�WDN H��Z\NRQXMH��LQQH�F]\QQR FL�]OHFRQH�SU]H]�
SU]HZRGQLF] FHJR�REUDG��

�
����3U]HZRGQLF] F\��ZLFHSU]HZRGQLF] F\�L�VHNUHWDU]�]DMPXM �PLHMVFD�

SU]\�VWROH�SUH]\GLDOQ\P��:�ORNDOX�QDOH \�]DSHZQLü�PLHMVFD�GOD�UDGQ\FK���
]DSURV]RQ\FK�JR FL��D�WDN H�GOD�SXEOLF]QR FL��
�

������5DGQL�SRWZLHUG]DM �VZRM �REHFQR ü�QD�VHVMDFK�L�SRVLHG]HQLDFK�
NRPLVML�SRGSLVDPL�QD�OL FLH�REHFQR FL��

�
��1D�SRGVWDZLH�OLVW\�REHFQR FL�UDGQ\FK��SU]HZRGQLF] F\�REUDG�XVWDOD�
TXRUXP�L�VWZLHUG]D�]GROQR ü�GR�SRGHMPRZDQLD�ZL F\FK�XFKZDá��
�
��5DGQ\�ZLQLHQ�XVSUDZLHGOLZLü�ND GRUD]RZR�QLHREHFQR ü�QD�VHVML�VNáDGDM F�
VWRVRZQH�Z\MD QLHQLH�3U]HZRGQLF] FHPX�5DG\��

�
������3U]HZRGQLF] F\�REUDG�SU]HGVWDZLD�GR�XFKZDOHQLD�SURMHNW�

SRU] GNX��REUDG�VHVML��
�

��=�ZQLRVNLHP�R�X]XSHáQLHQLH��OXE�]PLDQ �SRU] GNX�REUDG��PR H�Z\VW SLü�
ND G\�F]áRQHN�5DG\�RUD]�:yMW�SU]HG��XFKZDOHQLHP�SRU] GNX�REUDG��
:QLRVHN�WDNL�SRGOHJD�JáRVRZDQLX�SU]H]�5DG �QLH]ZáRF]QLH�SR�MHJR�
]JáRV]HQLX��
�
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��=PLDQ\�Z�SRU] GNX�REUDG�5DGD�PR H�ZSURZDG]Lü�EH]Z]JO GQ �
ZL NV]R FL �JáRVyZ�XVWDZRZHJR�VNáDGX�5DG\��������������������������������������������

�
����:�SRU] GNX�REUDG�ND GHM�VHVML�MHVW�SU]\M FLH�SURWRNRáX�]�

SRSU]HGQLHM�VHVML��]�NWyUHJR�WUH FL �UDGQL�ZLQQL�VL �]DSR]QDü�SU]HG�
UR]SRF] FLHP�REUDG�Z�ELXU]H�5DG\�OXE�Z��VLHFL��,QWHUQHW���

�
����3RU] GHN�REUDG�ND GHM�VHVML�RSUyF]�LVWRWQ\FK�VSUDZ�ELH F\FK�

ZLQLHQ�SRQDGWR�SU]HZLG\ZDü�SXQNW\���
���WHPDW\N �REUDG��
���VSUDZR]GDQLH�:yMWD�]�RNUHVX�PL G]\VHV\MQHJR��
���]DS\WDQLD�L�ZROQH�ZQLRVNL���
���LQWHUSHODFMH��
�

������,QWHUSHODFMH�VNáDGD�VL �GR�:yMWD���ND G\�UDGQ\�Z�W\P�SXQNFLH�
SRU] GNX�PD��SUDZR� GDü�Z\MD QLH �ZH�ZV]\VWNLFK��VSUDZDFK��NWyUH�
GRW\F] �]DNUHVX�G]LDáDQLD��JPLQ\��SU]\�F]\P�ZQLRVHN�ZLQLHQ�E\ü�
VSUHF\]RZDQ\�MDVQR�L�]ZL OH���

���
���:yMW�E G �Z\]QDF]RQ\�SUDFRZQLN�8U] GX�XG]LHODM �RGSRZLHG]L�QD�
LQWHUSHODFMH��:�SU]\SDGNX�QLHPR QR FL�XG]LHOHQLD�RGSRZLHG]L�Z�WRNX�VHVML��
Z\MD QLHQLH�ZLQQR�E\ü�XG]LHORQH�]DLQWHUHVRZDQHPX�UDGQHPX�SLVHPQLH�Z�
FL JX����GQL�RG�GQLD�]JáRV]HQLD��:�V]F]HJyOQLH�X]DVDGQLRQ\FK�SU]\SDGNDFK�
��WHUPLQ�RGSRZLHG]L�PR H�XOHF�SU]HGáX HQLX�GR�MHGQHJR�PLHVL FD���
�
��1D�ZQLRVHN�UDGQHJR����5DGD�PR H�Zá F]\ü�VSUDZ ��UR]SDWU]HQLD�
RGSRZLHG]L�QD�MHJR�LQWHUSHODFM �GR�SRU] GNX�REUDG��

�
������3RVLHG]HQLD�5DG\��V �MDZQH��
�

��:�SRVLHG]HQLD�5DG\�XF]HVWQLF] ���
��������:yMW��]�XU] GX��
MDNR�RVRE\�]DSURV]RQH��

��6HNUHWDU]�L�6NDUEQLN�RUD]�LQQL�SUDFRZQLF\�Z\]QDF]HQL�SU]H]�:yMWD�GR����
UHIHURZDQLD�VSUDZ�L�XG]LHODQLD�Z\MD QLH ���

��NLHURZQLF\�MHGQRVWHN�RUJDQL]DF\MQ\FK�*PLQ\���NLHURZQLF\�]DNáDGyZ�
EXG HWRZ\FK�LWS��

�������SU]HZRGQLF] F\�RUJDQyZ�Z\NRQDZF]\FK�MHGQRVWHN�SRPRFQLF]\FK��RUD]�
PRJ �XF]HVWQLF]\ü��

��SU]HGVWDZLFLHOH�LQVW\WXFML�L�XU] GyZ���NWyU\FK�GRW\F] �VSUDZ\�
VWDQRZL FH�SU]HGPLRW�REUDG��

�
��:�VHVMDFK�PR H�XF]HVWQLF]\ü�SXEOLF]QR ü��
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������3U]HZRGQLF] F\�REUDG�F]XZD�QDG�VSUDZQ\P�SU]HELHJLHP��L�
]DFKRZDQLHP�SRU] GNX��3U]HZRGQLF] F\�PR H�F]\QLü�XZDJL�UDGQ\P�
GRW\F] FH�WHPDWX���IRUP\��F]DVX�WUZDQLD�Z\VW SLH �QD�VHVMDFK��8ZDJL�
ZLQQ\�E\ü�RGQRWRZDQH�Z�SURWRNyOH��
�
��3R�GZXNURWQ\P�]ZUyFHQLX�XZDJL��SU]HZRGQLF] F\�PR H�RGHEUDü�JáRV�
Z\VW SXM FHPX��2G�WHM�GHF\]ML�VáX \�RGZRáDQLH�GR�FDáHM�5DG\��NWyUD�
UR]VWU]\JD�Z�JáRVRZDQLX�MDZQ\P��
�
��3U]HZRGQLF] F\�PR H�XG]LHODü�JáRVX�RVRERP�]DSURV]RQ\P���SU]HSLV�
XVW SX�GUXJLHJR�VWRVXMH�VL �RGSRZLHGQLR��
�
��3U]HZRGQLF] F\�PR H�QDND]Dü�RSXV]F]HQLH�VDOL�REUDG�RVRERP�VSR]D�
5DG\��NWyUH�]DNáyFDM �SU]HELHJ�REUDG���
�

����3U]HZRGQLF] F\�REUDG�XG]LHOD�JáRVX�ZHGáXJ�NROHMQR FL�]JáRV]H ��
�
������5DGQL��Z�WUDNFLH�VHVML�PRJ �VNáDGDü�ZQLRVNL��:QLRVNL�PRJ �E\ü�

IRUPDOQH���PHU\WRU\F]QH�L�ZROQH��
�
��:�WUDNFMH�VHVML�SU]HZRGQLF] F\�REUDG�XG]LHOD�SR]D�NROHMQR FL �JáRVX�Z�
VSUDZLH�ZQLRVNyZ�R�FKDUDNWHU]H�IRUPDOQ\P��NWyU\FK�SU]HGPLRWHP�PRJ �
E\ü�Z�V]F]HJyOQR FL��VSUDZ\��
�����D��VWZLHUG]HQLD�TXRUXP��
�����E��]PLDQ\�SRU] GNX�REUDG��
�����F��]DNR F]HQLH�G\VNXVML��
�����G��XVWDOHQLH�F]DVX�Z\VW SLH �PyZFyZ��
�����H��SU]HOLF]HQLH�JáRVyZ��
�����I��]DPNQL FLH�OLVW\�NDQG\GDWyZ�SU]\�Z\ERUDFK��
�����J��SRGM FLD�XFKZDá\��
�����K��SU]HVWU]HJDQLD��SRU] GNX�REUDG�
������
��:QLRVNL�R�FKDUDNWHU]H�IRUPDOQ\P�SRGGDMH�SU]HZRGQLF] F\�JáRVRZDQLX�
QLH]ZáRF]QLH�SR�LFK�]JáRV]HQLX��
����������������������������������������
��:�G\VNXVML�QDG�ZQLRVNLHP�IRUPDOQ\P�GRSXV]F]D�VL �MHGHQ�JáRV�
SRSLHUDM F\�ZQLRVHN��L�MHGHQ�SU]HFLZQ\��
��:QLRVNL�PHU\WRU\F]QH�GRW\F] �VSUDZ�E G F\FK�SU]HGPLRWHP�REUDG��
�
��3R]RVWDáH�ZQLRVNL�MDNR�ZQLRVNL�ZROQH�UR]SDWU\ZDQH�V �Z�SXQNFLH�REUDG��
]DS\WDQLD�L�ZROQH�ZQLRVNL��
�
�
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��:V]\VWNLH�ZQLRVNL�SRGOHJDM �JáRVRZDQLX��
�

������5DGD�Z\UD D�VZH�VWDQRZLVNR�Z�IRUPLH��XFKZDá�SU]\M W\FK�SR�
SU]HSURZDG]HQLX�JáRVRZDQLD��
�
��*áRVRZDQLH�PR H�E\ü�MDZQH���WDMQH�OXE�MDZQH��LPLHQQH��
�
��*áRVRZDQLH�MHVW�SUDZRPRFQH�W\ONR�Z�SU]\SDGNX�REHFQR FL�FR�QDMPQLHM�
SRáRZ\�VNáDGX�5DG\��
������
��8FKZDá\�]DSDGDM �]Z\Ná �ZL NV]R FL �JáRVyZ�Z�REHFQR FL�FR�QDMPQLHM�
SRáRZ\�VNáDGX�5DG\�FK\ED��� H�SU]HSLV�XVWDZ\�VWDQRZL�LQDF]HM��
�
��*áRVRZDQLH�SU]HSURZDG]D�VL �MDZQLH�FK\ED�� H�5DGD�]DGHF\GXMH�LQDF]HM�L�
QLH�E G]LH�WR�VSU]HF]QH�]�SU]HSLVDPL�SUDZD��
�
��*áRVRZDQLH�LPLHQQH�SU]HSURZDG]D�VL �Z�SU]\SDGNDFK�ZVND]DQ\FK�Z�
XVWDZLH�RUD]�QD�ZQLRVHN�UDGQHJR��

�
������*áRVRZDQLH�MDZQH�SU]HSURZDG]D�SU]HZRGQLF] F\�REUDG���

�
��:�JáRVRZDQLX�MDZQ\P�UDGQL�JáRVXM �SU]H]�SRGQLHVLHQLH�U NL��=D�JáRV\��
ZD QH�RGGDQH�X]QDMH�VL �WH��NWyUH�RGGDQR�Ä�]D�Ä��Ä�SU]HFLZ�Ä�RUD]�Ä�
ZVWU]\PXM FH�VL �Ä��
�

������*áRVRZDQLH�MDZQH�LPLHQQH�SU]HSURZDG]D���RVRERZD�NRPLVMD�
VNUXWDF\MQD�SU]\�SRPRF\�VSRU] G]RQ\FK�RVWHPSORZDQ\FK�SLHF] FL �5DG\�
NDUW�GR�JáRVRZDQLD�]DZLHUDM F\FK�WHPDW�JáRVRZDQLD�RUD]�UXEU\NL�]�
RGSRZLHG]LDPL��]D�����SU]HFLZ����ZVWU]\PXM �VL ��RUD]�SRGSLVDQ\P�
QD]ZLVNLHP�L�LPLHQLHP�UDGQHJR��

�
���*áRVRZDQLH�WDMQH�SU]HSURZDG]D���RVRERZD�NRPLVMD�VNUXWDF\MQD�SU]\�
SRPRF\�VSRU] G]RQ\FK�RVWHPSORZDQ\FK�SLHF] FL �5DG\�NDUW�GR�JáRVRZDQLD�
]DZLHUDM F\FK�WHPDW�JáRVRZDQLD�RUD]�UXEU\NL�]�RGSRZLHG]LDPL��]D����
�SU]HFLZ����ZVWU]\PXM �VL ���
�
��3URFHGXU �JáRVRZDQLD�WDMQHJR�L�MDZQHJR�LPLHQQHJR�RNUH OD�
SU]HZRGQLF] F\�REUDG�]�W\P�� H�UDGQL�SR�Z\SHáQLHQLX�NDUW\�GR�JáRVRZDQLD�
NROHMQR�Z�SRU] GNX�DOIDEHW\F]Q\P�Z\F]\W\ZDQL�SU]H]�VHNUHWDU]D�REUDG�
ZU]XFDM �NDUW\�GR�XUQ\��
��:�JáRVRZDQLX�WDMQ\P�R�]DFKRZDQLX�TXRUXP�GHF\GXMH�OLF]ED�NDUW�
ZU]XFRQ\FK�GR�XUQ\��
�
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��:�SU]\SDGNX�UyZQHM�OLF]E\�JáRVyZ�]D�L�SU]HFLZ��JáRVRZDQLH�WDMQH�L�MDZQH�
SRZWDU]D�VL ��-H OL�NROHMQ\�Z\QLN�JáRVRZDQLD�QLH�MHVW�UR]VWU]\JDM F\�
SRQRZQH�JáRVRZDQLH�SU]HSURZDG]D�VL �QD�QDVW SQHM�VHVML��
�
��:\QLNL�JáRVRZDQLD�WDMQHJR�QD�SRGVWDZLH�SURWRNyáX��VSRU] G]RQHJR�SU]H]�
NRPLVM �VNUXWDF\MQ �RJáDV]D�SU]HZRGQLF] F\�REUDG��
�
��:\QLNL�JáRVRZDQLD�WDMQHJR�L�MDZQHJR�LPLHQQHJR�V �SRGVWDZ �GR�
VSRU] G]HQLD�ZáD FLZHM��XFKZDá\��V �RVWDWHF]QH�L�QLH�PRJ �E\ü�SU]HGPLRWHP�
G\VNXVML��
�

������8FKZDá\�5DG\�SU]\ELHUDM �NV]WDáW�RGU EQ\FK�GRNXPHQWyZ��
7\ONR�XFKZDá\�R�FKDUDNWHU]H�SURFHGXUDOQ\P�PRJ �E\ü�RGQRWRZDQH�Z�
SURWRNROH�VHVML�EH]�RERZL ]NX�VSRU] G]DQLD�RGU EQHJR�GRNXPHQWX��

�
��5DGD�MHVW�]ZL ]DQD�XFKZDá �RG�FKZLOL�MHM�SRGM FLD��8FK\OHQLH�OXE�]PLDQD�
SRGM WHM�XFKZDá\�PR H�QDVW SLü�W\ONR�Z�GURG]H�RGU EQHM�XFKZDá\�SRGM WHM�
QLH�ZF]H QLHM�QL �QD�QDVW SQHM�6HVML��
�
��3RQRZQH�JáRVRZDQLH�Z�WHM�VDPHM�VSUDZLH�QD�WHM�VDPHM�6HVML�MHVW�
GRSXV]F]RQH�W\ONR�Z�SU]\SDGNX�VWZLHUG]HQLD�RF]\ZLVWHM�SRP\áNL��
�

�������=�LQLFMDW\Z �SRGM FLD�XFKZDá\�SU]H]�5DG �PRJ �Z\VW SRZDü��
��������FR�QDMPQLHM���FK�UDGQ\FK��
��������.RPLVMH�UDG\��
��������:yMW��
��������NOXE�UDGQ\FK�
�
��=�LQVSLUDFM �Z\NRQDQLD�LQLFMDW\Z\�XFKZDáRGDZF]HM�Z�RNUH ORQHM�VSUDZLH�
Z�VWRVXQNX�GR�SRGPLRWyZ�Z\PLHQLRQ\FK�Z�XVW���PRJ �Z\VW SRZDü�
RUJDQL]DFMH�VSRáHF]QH�L�]DZRGRZH�G]LDáDM FH�QD�WHUHQLH�*PLQ\�RUD]�
PLHV]ND F\��Z�GURG]H�SRVWXODWyZ��]JáDV]DQ\FK�QD�VSRWNDQLDFK��]�UDGQ\PL��
�
��3URMHNW\�XFKZDá�NLHURZDQH�SRG�REUDG\�SRZLQQ\�]DZLHUDü�RSLQL �SUDZQ ��

�
������8FKZDáD�ZLQQD�]DZLHUDü��GDW ��W\WXá��SRGVWDZ �SUDZQ ��

SRVWDQRZLHQLD�PHU\WRU\F]QH��WHUPLQ�ZHM FLD�Z� \FLH��
�

��8FKZDá\�SRGSLVXMH�SU]HZRGQLF] F\�REUDG��
��2UJLQDá\�XFKZDá�HZLGHQFMRQXMH�L�SU]HFKRZXMH�ZUD]�]�SURWRNyáDPL�VHVML�
ELXUR�UDG\��
�



����� ���	��

�����

����������������� ���	��

����� ��

��:�SU]\SDGNX�SURMHNWyZ�XFKZDá�SRPRF�PHU\WRU\F]Q ��RUJDQL]DF\MQ �L�
SUDZQ �]DSHZQLD�:yMW�OXE�ZVND]DQH�SU]H]�QLHJR�MHGQRVWNL�L�RVRE\��

�
������3RGPLRW�XSUDZQLRQ\�GR�Z\NRQDQLD�LQLFMDW\Z\�XFKZDáRGDZF]HM�

SU]HGVWDZLD�VZRMH�SURSR]\FMH�Z�W\P�SU]HGPLRFLH�:yMWRZL��D�MH OL�G]LDáDQLH�
WHJR�SRGPLRWX�VSRZRGRZDQH�MHVW�ZQLRVNDPL�R�NWyU\FK�PRZD�Z�����XVW����
RNROLF]QR ü�W �Z\PLHQLD�VL ��Z�X]DVDGQLHQLX��
�
��:QLRVNL�Z�VSUDZLH�SRGM FLD�XFKZDá\�SU]H]�5DG �D�WDN H�SURMHNWX�XFKZDá�
SU]HGVWDZLD�5DG]LH�ZUD]�]�X]DVDGQLHQLDPL���Z\PDJDQ\PL�RSLQLDPL�
ZáD FLZ\FK�.RPLVML��:yMW��2UJDQ�WHQ�QLH�PR H�XFK\OLü�VL �RG�
SU]HGVWDZLHQLD�5DG]LH�ZQLRVNX�]JáRV]RQHJR�SU]H]�SRGPLRW�XSUDZQLRQ\�GR�
Z\VW SRZDQLD�]�LQLFMDW\Z �XFKZDáRGDZF] ��
�

������:�SU]\SDGNX�]JáRV]HQLD�SRSUDZHN�GR�SURMHNWX�XFKZDá�Z�
SRVWDFL�X]XSHáQLH ��VNUH OH ��]PLDQ\�WUH FL���PXVL�E\ü�GRNáDGQLH�
VSUHF\]RZDQD�ZUD]�]�XVWDOHQLHP�PLHMVFD�WHM�SRSUDZNL�Z�SURMHNFLH�XFKZDá\��
�
��=JáRV]RQH�SRSUDZNL�V �NROHMQR�SRGGDZDQH�SRG�JáRVRZDQLH�L�Z�]DOH QR FL�
RG�Z\QLNX�JáRVRZDQLD�V �RQH�ZSURZDG]RQH�OXE�QLH�GR�SURMHNWX�XFKZDá\��
�
��3URMHNW�XFKZDá\�]�ZQLHVLRQ\PL�GR�QLHM�SRSUDZNDPL�SRGGDQ\�MHVW�Z�
FDáR FL�SRG�JáRVRZDQLH��

�
������=�SU]HELHJX�VHVML��VSRU] G]D�VL �SURWRNyá���NWyU\�]DZLHUD��

�����D��QXPHU��GDW �L�PLHMVFH�SRVLHG]HQLD�RUD]�QXPHU\�SRGM W\FK�XFKZDá��
�����E��VWZLHUG]HQLD�SUDZRPRFQR FL��RUD]�GDQH�GRW\F] FH�SU]HZRGQLF] FHJR������
�����REUDG�L�VHNUHWDU]D��
�����F��LPLRQD�L�QD]ZLVND�QLHREHFQ\FK�UDGQ\FK��
�����G��LPLRQD�L�QD]ZLVND�]DSURV]RQ\FK�JR FL��
�����H��VWZLHUG]HQLH�SU]\M FLD�SURWRNyáX��]�SRSU]HGQLHM�VHVML��
�����I��SU]\M W\�SRU] GHN�REUDG��
�����J��SU]HELHJ�REUDG�]�Z\V]F]HJyOQLHQLHP�SU]HELHJX�JáRVRZD �L�LFK�

Z\QLNyZ�
�����K��WUH ü�]JáRV]RQ\FK�ZQLRVNyZ��
�����L��F]DV�WUZDQLD��
�����M��SRGSLV\�SU]HZRGQLF] FHJR�QDG]RUXM FHJR�VHNUHWDU]D�REUDG�L�

SURWRNRODQWD��
�����N��F]DV�SU]HUZ��
��3URWRNyá�Z\NáDGD��VL ��Z�ELXU]H�5DG\�RUD]�XPLHV]F]D�VL �Z�VLHFL�
Ä,QWHUQHW´��
�
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����5DGQL�PRJ �]JáDV]Dü�SRSUDZNL�L�X]XSHáQLHQLD�GR�SURWRNRáX�
MHGQDN�QDMSy QLHM�GR�FKZLOL�UR]SRF] FLD�QDVW SQHM�VHVML��]JáRV]HQLH�
SRSUDZNL�X]XSHáQLHQLD�QLH�Z\PDJD�IRUP\�SLVHPQHM��3RSUDZNL�L�
X]XSHáQLHQLD�GR�SURWRNRáX�V �SU]\MPRZDQH�OXE�RGU]XFDQH�SU]H]�5DG �
]Z\Ná �ZL NV]R FL �JáRVyZ���
�

����2GSLV�SURWRNyáX�ZUD]�]�XFKZDáDPL�ZLQLHQ�E\ü�SU]HND]DQ\�
:yMWRZL�Z�WHUPLQLH���GQL�RG�GQLD�VHVML��:\FL JL�]�SURWRNyáX��:yMW�
SU]HND]XMH�]DLQWHUHVRZDQ\P�MHGQRVWNRP�RUJDQL]DF\MQ\P���

�
������:DUXQNL�RUJDQL]DF\MQH�QLH]E GQH�GOD�SUDZLGáRZHM�SUDF\�5DG\���

QD�VHVML�GRW\F] FHM�]ZáDV]F]D�PLHMVFD�REUDG�RUD]�EH]SLHF]H VWZD�UDGQ\FK�L�
LQQ\FK�RVyE�XF]HVWQLF] F\FK�Z�VHVML��D�WDN H�SRU] GNX�SR�MHM�]DNR F]HQLX��
]DSHZQLD�:yMW�G]LDáDM F�Z�W\P�]DNUHVLH�Z�SRUR]XPLHQLX�]�
SU]HZRGQLF] F\P�5DG\��
�
��'R�ZV]\VWNLFK�RVyE�SR]RVWDM F\FK��Z�PLHMVFX�REUDG�SR�]DNR F]HQLX�VHVML�
PDM �]DVWRVRZDQLH�RJyOQH�SU]HSLV\�SRU] GNRZH�ZáD FLZH�GOD�GDQHJR�
PLHMVFD��

�
������3R�Z\F]HUSDQLX�SRU] GNX�REUDG�SU]HZRGQLF] F\�REUDG�NR F]\�

VHVM �Z\SRZLDGDM F�IRUPXá ��
�����Ä�:\VRND�5DGR��]DP\NDP�VHVM �5DG\�Z�=áRWHM�Ä��
�
��3RVWDQRZLHQLD�XVW���GRW\F]\�UyZQLH �VHVML��NWyUD�REM áD�ZL FHM�QL �MHGQR�
SRVLHG]HQLH��&]DV�RG�RWZDUFLD�VHVML�D �GR�]DNR F]HQLD��X]QDMH�VL �]D�F]DV�
WUZDQLD�VHVML�5DG\��
�

����3U]HZRGQLF] F\�REUDG�SRGSLVXMH�Z�WHUPLQLH�GR���GQL�XFKZDá\�SR�
LFK�XFKZDOHQLX��
�

������:V]\VWNLH�XFKZDá\�5DG\�]RVWDM �SRGDQH�GR�SXEOLF]QHM�
ZLDGRPR FL�SU]H]�UR]SODNDWRZDQLH�QD�WDEOLFDFK�RJáRV]H �QD�WHUHQLH�JPLQ\��
]�Z\M WNLHP�XFKZDá�GRW\F] F\FK�VSUDZ�IRUPDOQ\FK��NWyUH�SXEOLNRZDQH�
E G �QD�WDEOLF\�RJáRV]H ��SU]HG�8U] GHP��FK\ED� H�SU]HSLV\�SUDZD�
VWDQRZL �LQDF]HM��3RQDGWR�ZV]\VWNLH�XFKZDá\�XPLHV]F]D�VL �Z�VLHFL�
�,QWHUQHW���
�
��2�LOH�GDQD�XFKZDáD�VWDQRZL�DNW�SUDZD�PLHMVFRZHJR�OXE�SU]HSLV�
SRU] GNRZ\�WU\E�MHM�SXEOLNDFML��L�ZHM FLD�Z� \FLH�RNUH OD�VWRVRZQD�XVWDZD���
�
�
�



����� ���	��

�����

����������������� ���	��

����� ��

5R]G]LDá�9,��.RPLVMH�5DG\�*PLQ\�
�

�
������'R�SRPRF\�Z�Z\NRQ\ZDQLX�VZ\FK�]DGD �5DGD�SRZRáXMH�

.RPLVMH��
�

��.RPLVMH�SHáQL �URO �SRPRFQLF] �L�QLH�PRJ �SU]HM ü�XSUDZQLH �
GHF\GRZDQLD�Z�LPLHQLX�FDáHM�5DG\��.RPLVMH�SRGOHJDM �5DG]LH�L�
SU]HGVWDZLDM �MHM�URF]Q\�SODQ�SUDF\��D�UD]�Z�URNX�VSUDZR]GDQLH�]�UHDOL]DFML�
WHJR�SODQX��
�
��/LF]E ��VNáDG�RUD]�]DNUHV�G]LDáDQLD�VWDá\FK�NRPLVML�XVWDOD�5DGD�RGU EQ �
XFKZDá ��]�Z\M WNLHP�.RPLVML�5HZL]\MQHM��NWyUD�PR H�OLF]\ü�QLH�ZL FHM�QL �
��RVyE��
�

����.RPLVMD�PR H�SRGM ü�G]LDáDQLD�Z�VSUDZDFK�QLH�REM W\FK�URF]Q\P�
SODQHP�SUDF\��SU]\�F]\P�]�WHM�G]LDáDOQR FL�]GDMH�VSUDZR]GDQLH�5DG]LH�QD�
QDMEOL V]HM�VHVML��
�

����5DGD�PR H�SRZRá\ZDü�.RPLVMH�GRUD QH�GR�UHDOL]DFML�RNUH ORQHJR�
]DGDQLD��3RZRáXM F�.RPLVM �GRUD Q �5DGD�RNUH OD�MHM�G]LDáDQLD�L�VNáDG�
RVRERZ\��:�F]DVLH�Z\NRQ\ZDQLD�]DGD �.RPLVMH�GRUD QH�RERZL ]XM �WDNLH�
VDPH�]DVDG\�G]LDáDQLD�MDN�.RPLVMH�VWDáH��

�
������/LF]ERZ\�VNáDG�NRPLVML�XVWDOD�5DGD�SU]HG�UR]SRF] FLHP�DNWX�

Z\ERUyZ�MHM�F]áRQNyZ��
�
��&]áRQNyZ�NRPLVML�5DGD�Z\ELHUD�VSR UyG�UDGQ\FK�QD�RNUHV��NDGHQFML��
6]F]HJyOQH�]DVDG\�VNáDGX�.RPLVML�5HZL]\MQHM�RNUH OD�5R]G]LDá�9,,�6WDWXWX��
�
��5DGQL�PRJ �E\ü�F]áRQNDPL�QLH�ZL FHM�MDN�GZyFK�.RPLVML��
�

�����6SR UyG�VZ\FK�F]áRQNyZ�.RPLVMD�QD�SLHUZV]\P�SRVLHG]HQLX�
Z\áDQLD�SU]HZRGQLF] FHJR�.RPLVML��NWyU\�RUJDQL]XMH�SUDF �.RPLVML�L�
UHSUH]HQWXMH�M �QD�]HZQ WU]��:�FHOX��XVSUDZQLHQLD��SUDF\��.RPLVMD��PR H�
GRNRQDü�Z\ERUX�ZLFHSU]HZRGQLF] FHJR��L�VHNUHWDU]D���

�
������.RPLVMD�SUDFXMH�QD�VZ\FK�SRVLHG]HQLDFK�]ZRá\ZDQ\FK�SU]H]�

SU]HZRGQLF] FHJR�.RPLVML��
7HUPLQ\�SRVLHG]H �.RPLVML�RUD]�LFK��WHPDW\ND�ZLQQ\�E\ü�SU]HGVWDZLRQH�
SU]HZRGQLF] FHPX�5DG\��
�
�
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�
��3RVLHG]HQLX�SU]HZRGQLF]\�SU]HZRGQLF] F\�.RPLVML�OXE�ZVND]DQ\�SU]H]�
QLHJR�F]áRQHN�.RPLVML��:�SRVLHG]HQLX�.RPLVML�PRJ �EUDü�XG]LDá�UDGQL�QLH�
E G F\�F]áRQNDPL�.RPLVML�L�LQQH�RVRE\�]D�]JRGD�SU]HZRGQLF] FHJR��
.RPLVML��
�
��=�SU]HELHJX�SRVLHG]HQLD�.RPLVML�VSRU] G]D�VL �SURWRNyá��
�
��2EVáXJ �DGPLQLVWUDF\MQ �.RPLVML��]DSHZQLD��ELXUR�5DG\��
�

����.RPLVMH�Z\NRQXM �F]\QQR FL�RSLQLRGDZF]H��GRUDGF]H��RUD]�
DQDOLW\F]QH��&]\QQR FL�WH�PRJ �GRW\F]\ü�]DNUHVX��VSUDZ�SU]HND]DQ\FK�GR�
NRPSHWHQFML�.RPLVML��
�

����-H HOL�Z�WUDNFLH�SURZDG]RQ\FK��VSUDZ�.RPLVMD�VWZLHUG]L�
NRQLHF]QR ü�SU]HSURZDG]HQLD�NRQWUROL��D�NRQWUROD�WDND�QLH�]QDMGXMH�VL �Z�
SODQLH�SUDF\�.RPLVML�5HZL]\MQHM��SU]HZRGQLF] F\�.RPLVML�Z\VW SXMH�]�
LQLFMDW\Z �SU]HSURZDG]HQLD�NRQWUROL��GR�5DG\��

�
������.RPLVMH�VDPRG]LHOQLH�GHF\GXM ��Z�MDNLHM�SRVWDFL��SU]HGVWDZLDM ��

Z\QLNL�VZRMHM�SUDF\��
0RJ �WR�E\ü�RSLQLH��LQIRUPDFMH��ZQLRVNL�LWS��
�
��6WDQRZLVNR�VZRMH�.RPLVMD�NV]WDáWXMH�SRSU]H]�SRGGDQLH�SRG�JáRVRZDQLH�
SURMHNWX�RSLQLL��LQIRUPDFML��ZQLRVNX��LWS��'R�SU]\M FLD�Z\PDJDQD�MHVW�
]Z\NáD�ZL NV]R ü�JáRVyZ�SU]\�REHFQR FL�SRáRZ\�VNáDGX�.RPLVML��
�
�����5R]G]LDá�9,,��.RPLVMD�5HZL]\MQD���
�

�
����2ERZL ]NL�NRQWUROQH�5DGD�UHDOL]XMH�SRSU]H]�SRZRáDQ �Z�W\P�

FHOX�.RPLVM �5HZL]\MQ ��
�

����'R�.RPLVML�5HZL]\MQHM�Z�]DNUHVLH�QLH�XUHJXORZDQ\P�Z�W\P�
UR]G]LDOH�PDM �RGSRZLHGQLH�]DVWRVRZDQLH�SU]HSLV\�UR]G]LDáX�9,��

�
������:�VNáDG�.RPLVML�5HZL]\MQHM�QLH�PRJ �ZFKRG]Lü��

�� SU]HZRGQLF] F\�5DG\�L�MHJR�]DVW SFD��
������
��:�UD]LH�SU]\M FLD�SU]H]�F]áRQNyZ�.RPLVML�5HZL]\MQHM�Z�Z�IXQNFML�OXE�
XWUDW\�PDQGDWX�UDGQHJR��5DGD�SRGHMPXMH�XFKZDá �R�MHJR�RGZRáDQLX�]H�
VNáDGX�.RPLVML���GR�F]DVX��RGZRáDQLD�]RVWDMH�RQ�]DZLHV]RQ\�Z�SUDFDFK�
.RPLVML�SU]H]�SU]HZRGQLF] FHJR�.RPLVML��
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������.RPLVMD�5HZL]\MQD�NRQWUROXMH�:yMWD��JPLQQH�MHGQRVWNL�
RUJDQL]DF\MQH�RUD]�MHGQRVWNL�SRPRFQLF]H�*PLQ\�Z�]DNUHVLH�
�Z\QLNDM F\P��]��
�������XVWDZ\��
�������QLQLHMV]HJR�6WDWXWX��
��:�V]F]HJyOQR FL�GR�]DGD �.RPLVML�5HZL]\MQHM�QDOH \�NRQWUROD��
��������UHDOL]DFML�EXG HWX�RUD]�]DVDG�JRVSRGDUNL�ILQDQVRZHM���
��������VSRVREX�Z\NRQDQLD�XFKZDá�5DG\��
��������WU\EX�]DáDWZLDQLD�LQWHUSHODFML�UDGQ\FK�RUD]�VNDUJ�L�ZQLRVNyZ�

PLHV]ND FyZ��
��������VSUDZQR FL�RUJDQL]DF\MQHM�NRQWURORZDQ\FK�MHGQRVWHN���D�WDN H�

DQDOL]RZDQLH�L�RSLQLRZDQLH��
�����D��VNáDGDQ\FK�SU]H]�:yMWD�VSUDZR]GD ��
�����E��Z\QLNyZ�NRQWUROL�ZHZQ WU]QHM�L�]HZQ WU]QHM�NRQWURORZDQ\FK�

MHGQRVWHN��
�����F��Z\NRQDQLD�EXG HWX�*PLQ\�L�IRUPXáRZDQLD�ZQLRVNX�R�XG]LHOHQLH�OXE�

QLHXG]LHOHQLH�DEVROXWRULXP�:yMWRZL��
�

������.RPLVMD�SU]HSURZDG]D�NRQWURO �XZ]JO GQLDM F�NU\WHULD�
OHJDOQR FL���FHORZR FL��JRVSRGDUQR FL��U]HWHOQR FL�RUD]�VSUDZQR FL�
RUJDQL]DF\MQHM�NRQWURORZDQ\FK�MHGQRVWHN��
�
��.RPLVMD�SU]HSURZDG]D�NRQWURO �QD�SRGVWDZLH�URF]QHJR�SODQX�NRQWUROL��D�
SRQDGWR�Z\NRQXMH��NRQWUROH�QLH�REM WH�SODQHP�URF]Q\P��
�����D��QD�]OHFHQLH�5DG\��
�����E��QD�ZQLRVHN�SU]HZRGQLF] FHJR�5DG\��
�����F��QD�ZQLRVHN�:yMWD��
� �G��]�ZáDVQHM�LQLFMDW\Z\��SR�X]JRGQLHQLX�]�3U]HZRGQLF] F\P�5DG\����
�
��5RF]Q\�SODQ�NRQWUROL�NRPLVML�UHZL]\MQHM�SU]HGVWDZLD�VL �GR�]DWZLHUG]HQLD�
5DG]LH��3ODQ�REHMPXMH��SU]HGPLRW���]DNUHV��WHUPLQ�NRQWUROL��VNáDG�]HVSRáX�
NRQWUROXM FHJR��RUD]�ZLHONR ü�Z\GDWNyZ��QD�SU]HSURZDG]HQLH�NRQWUROL��
�
��3U]HGPLRW�]DNUHV��WHUPLQ�L�VNáDG�]HVSRáX�NRQWUROXM FHJR���NRQWUROL�QLH�
REM WHM�URF]Q\P�SODQHP�SRGOHJDM �]DWZLHUG]HQLX�Z�GURG]H�RGU EQHM��
XFKZDá\�5DG\��:�SU]\SDGNDFK�V]F]HJyOQLH�X]DVDGQLRQ\FK���Z�UD]LH��
NRQLHF]QR FL�SRGM FLD�QLH]ZáRF]QLH�F]\QQR FL�NRQWUROQ\FK�]�XZDJL�QD�
LQWHUHV�*PLQ\�XVWDOHQLD�WH�]DWZLHUG]D�3U]HZRGQLF] F\�5DG\��
�
��5RF]Q\�SODQ�NRQWUROL�SU]HGNáDGDQ\�MHVW�GR�ZLDGRPR FL�:yMWRZL�*PLQ\�L�
NLHURZQLNRP�MHGQRVWHN�RUJDQL]DF\MQ\FK�*PLQ\��2�NRQWUROL�QLH�REM WHM�
SODQHP��SU]HZRGQLF] F\�.RPLVML�5HZL]\MQHM�]DZLDGDPLD�:yMWD�L�
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NLHURZQLND��MHGQRVWNL�RUJDQL]DF\MQHM�SRGOHJDM FHM��NRQWUROL�FR�QDMPQLHM�QD�
WU]\�GQL�SU]HG�SU]\VW SLHQLHP�GR�F]\QQR FL�NRQWUROQ\FK��
�
��.RPLVMD�GRNRQXMH�F]\QQR FL�NRQWUROQ\FK�SRSU]H]�]HVSRá\�NRQWUROXM FH��
=HVSyá�NRQWUROXM F\��UR]SRF]\QD��VZH�F]\QQR FL�Z�RSDUFLX�R�LPLHQQH�
XSRZD QLHQLH�Z\VWDZLRQH�SU]H]�3U]HZRGQLF] FHJR�5DG\��3U]HG�
SU]\VW SLHQLHP�GR�F]\QQR FL�NRQWUROQ\FK��F]áRQNRZLH�]HVSRáX�V �
]RERZL ]DQL��GR�SU]HGáR HQLD�XSRZD QLHQLD�NLHURZQLNRZL�NRQWURORZDQHM�
MHGQRVWNL��
�
��=HVSyá�NRQWUROXM F\�MHVW�]RERZL ]DQ\�SU]HSURZDG]Lü�NRQWURO �]JRGQLH�]�
SODQHP�NRQWUROL�]�]DFKRZDQLHP�]DVDG�WDMHPQLF\�VáX ERZHM�L�SD VWZRZHM��D�
WDN H�Z�VSRVyE�QLH�XWUXGQLDM F\�]Z\NáH�IXQNFMRQRZDQLH�MHGQRVWNL��
:V]HONLH�QLHSUDZLGáRZR FL�XWUXGQLDM FH�SUDF �.RPLVML�SRZLQQ\�E\ü�
V\JQDOL]RZDQH�SU]HZRGQLF] FHPX�5DG\��
�
��=HVSyá�NRQWUROXM F\�PD�SUDZR��
�����D��ZVW SX�GR�SRPLHV]F]H ��
�����E��ZJO GX�GR�GRNXPHQWyZ��
�����F��ZH]ZDQLD�GR�]áR HQLD�SU]H]��SUDFRZQLNyZ�MHGQRVWNL�NRQWURORZDQHM��

Z\MD QLH �QD�SL PLH���
�����G��VSRU] G]DQLD�RGSLVyZ��L�NRSLL�Z\PDJDQ\FK�GRNXPHQWyZ��
�
��.LHURZQLN�NRQWURORZDQHM�MHGQRVWNL�]RERZL ]DQ\�MHVW�GR�]DSHZQLHQLD�
NRQWUROXM F\P�ZáD FLZ\FK�ZDUXQNyZ�ORNDORZ\FK�L�WHFKQLF]Q\FK��
�
���2GPRZD�RND]DQLD�NRQWUROXM F\P�GRNXPHQWyZ�E G �]áR HQLD�Z\MD QLH �
Z\PDJD�SLVHPQHJR�X]DVDGQLHQLD���
�
���3R�]DNR F]HQLX�F]\QQR FL�NRQWUROQ\FK��]HVSyá�NRQWUROXM F\�VSRU] G]D�
SURWRNyá�SRNRQWUROQ\�]DZLHUDM F\��
�����D��GDW �L�R]QDF]HQLH�VNáDGX�]HVSRáX��
�����E��ZVND]DQLH�PLHMVFD��F]DVX�L�SU]HGPLRWX�NRQWUROL��
�����F��RSLV�VWDQX�IDNW\F]QHJR�VWZLHUG]RQHJR�SU]H]�]HVSyá��
�����G��Z\ND]�VWZLHUG]RQ\FK�QLHSUDZLGáRZR FL�]�SRGDQLHP�SRGVWDZ\�

IDNW\F]QHM�L�SUDZQHM��
�����H��SURMHNW�ZQLRVNyZ�SRNRQWUROQ\FK��
�����I��Z\ND]�GRNXPHQWyZ�]Dá F]RQ\FK�GR�SURWRNyáX��
�����J��SRGSLV\�F]áRQNyZ�]HVSRáX��
�����K��DGQRWDFMH�R�]DSR]QDQLX�NLHURZQLND�MHGQRVWNL�NRQWURORZDQHM�]�WUH FL �

SURWRNyáX��
�
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���.LHURZQLN�MHGQRVWNL�PD�SUDZR�]JáRV]HQLD�GR�SURWRNyáX�XZDJ�FR�GR�
WUH FL�SURWRNyáX�RUD]�SU]HELHJX�NRQWUROL��8ZDJL�Z�IRUPLH�SLVHPQHM�
SU]HND]\ZDQH�V �SU]HZRGQLF] FHPX�NRPLVML�Z�WHUPLQLH����GQL�L�VWDQRZL �
]Dá F]QLN�GR�SURWRNyáX�SRNRQWUROQHJR��
�
���2UJLQDá�SURWRNyáX�SU]HFKRZ\ZDQ\�MHVW�SU]H]�SU]HZRGQLF] FHJR�.RPLVML�
5HZL]\MQHM��2GSLV\�SU]HND]\ZDQH�V �3U]HZRGQLF] FHPX�5DG\�RUD]�
NLHURZQLNRZL�MHGQRVWNL�NRQWURORZDQHM�Z�SU]\SDGNX�NRQWUROL�MHGQRVWNL�
RUJDQL]DF\MQHM�WDN H�:yMWRZL��
�
���3R�RWU]\PDQLX�SURWRNRáX�NRQWUROL�3U]HZRGQLF] F\�5DG\�QD�QDMEOL V]HM�
VHVML�XPLHV]F]D�Z�SRU] GNX�REUDG�SXQNW�GRW\F] F\�SU]\M FLD��]DOHFH �
SRNRQWUROQ\FK��
�
���-H OL�Z�WRNX�F]\QQR FL�]HVSRáX�NRQWUROXM FHJR�]DLVWQLHMH�SRGHMU]HQLH�R�
SRSHáQLHQLH�SU]HVW SVWZD�OXE�Z\NURF]HQLD�Z�MHGQRVWFH�NRQWURORZDQHM�
]HVSyá�SU]HGVWDZLD�VSUDZ ��SU]HZRGQLF] FHPX�5DG\�FHOHP�]DZLDGRPLHQLD�
RUJDQyZ� FLJDQLD��
�
�

�5R]G]LDá�9,,,��.OXE\�UDGQ\FK����
�
�

�
����5DGQL�PRJ �WZRU]\ü�NOXE\�UDGQ\FK��

�
������.OXE�UDGQ\FK�ZLQLHQ�VNáDGDü�VL �FR�QDMPQLHM�]���UDGQ\FK��

�
��5DGQ\�PR H�E\ü�F]áRQNLHP�W\ONR�MHGQHJR�NOXEX���

�
����=DLQWHUHVRZDQL�UDGQL�VSRU] G]DM �DNW�]DáR \FLHOVNL�NOXEX��Z�

NWyU\P�RNUH ODM �FHOH�L�IRUP\�VZRMHM�G]LDáDOQR FL��'RNXPHQW�WHQ�SRGSLVXMH�
JUXSD�UDGQ\FK�]DáR \FLHOL�NOXEX��

�
����2�SRZRáDQLX�NOXEX�UDGQL�V �]RERZL ]DQL�]DZLDGRPLü�

3U]HZRGQLF] FHJR�5DG\�SU]HND]XM F�RGSLV�DNWX�]DáR \FLHOVNLHJR��
�

������.OXE\�UDGQ\FK�SRVLDGDM �XSUDZQLHQLD��
�����D��RSLQLRGDZF]H�Z�]DNUHVLH�VSUDZ�]ZL ]DQ\FK�]H�VSUDZDPL�*PLQ\��
�����E��Z\VW SLHQLD�]�LQLFMDW\ZD�XFKZDáRGDZF] �Z�SRVWDFL�NRQNUHWQHJR�

ZQLRVNX�SU]HGáR RQHJR�5DG]LH��
�����F��SURZDG]HQLD�SUDF�NRQVXOWDF\MQ\FK�L�LQIRUPDF\MQ\FK�PDM F\FK�QD�

FHOX�UR]ZL ]DQLH�SUREOHPyZ�*PLQ\��
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��.OXE\�UDGQ\FK�QLH�PRJ �SU]HMPRZDü�]DGD �L�NRPSHWHQFML�5DG\�DQL�
.RPLVML�5DG\��

�
����:HZQ WU]QD�RUJDQL]DFMD�NOXEX�SR]RVWDZLRQD�MHVW�MHJR�F]áRQNRP��

�
������2EVáXJ �DGPLQLVWUDF\MQR�WHFKQLF]Q �NOXEX�]DSHZQLD�8U] G��
�

��:yMW�XGRVW SQLD�QLHRGSáDWQLH�SRPLHV]F]HQLD�8U] GX�QD�SRVLHG]HQLD�NOXEX�
UDGQ\FK��
�
�

5R]G]LDá�,;��5DGQL�
�
�

�
����3UDZD�L�RERZL ]NL�UDGQ\FK��RNUH OD�XVWDZD��

�
����5DGQL�]RERZL ]DQL�V �EUDü�XG]LDá�Z�VHVMDFK�5DG\�RUD]�Z�SUDFDFK�

.RPLVML��VZRM �REHFQR ü�SRWZLHUG]DM �SRGSLVHP��
�

����:�UD]LH�QLHPR QR FL�XF]HVWQLF]HQLD�Z�SUDFDFK�5DG\��UDGQL�
SRZLQQL�]�Z\SU]HG]HQLHP�SRZLDGRPLü��R�VZRMHM�QLHREHFQR FL�
3U]HZRGQLF] FHJR�5DG\�OXE�.RPLVML��

�
������=D�XG]LDá�Z�VHVMDFK�L�SUDFDFK�.RPLVML�VWDá\FK�L�GRUD Q\FK�UDGQL�

RWU]\PXM �GLHW\�ZHGáXJ�]DVDG�XVWDORQ\FK�SU]H]�5DG ���Z�RGU EQHM�XFKZDOH���
�

��=ZURW�NRV]WyZ�SRGUy \�UDGQHPX�SU]\VáXJXMH�]JRGQLH�]�5R]SRU] G]HQLHP�
Z�VSUDZLH�VSRVREX�XVWDODQLD�QDOH QR FL�]�W\WXáX�]ZURWX�NRV]WyZ�SRGUy \�
VáX ERZ\FK�UDGQHPX�*PLQ\��
�
�������
�

5R]G]LDá�;��=DVDG\�XF]HVWQLF]HQLD�Z�SUDFDFK�5DG\�
SU]HZRGQLF] F\FK�RUJDQX�Z\NRQDZF]HJR�
MHGQRVWNL�SRPRFQLF]HM��

�
�

����3U]HZRGQLF] F\�RUJDQX�Z\NRQDZF]HJR�MHGQRVWHN�SRPRFQLF]\FK�
PRJ �XF]HVWQLF]\ü�Z�SUDFDFK�5DG\�SRSU]H]��
�����D��XG]LDá�Z�VHVMDFK�5DG\��
�����E��XG]LDá�Z�SUDFDFK�.RPLVML��
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����3U]HZRGQLF] F\�RUJDQX�Z\NRQDZF]HJR�MHGQRVWHN�SRPRFQLF]\FK�
XF]HVWQLF] �Z�SUDFDFK�5DG\��EH]�SUDZD�XG]LDáX�Z�JáRVRZDQLX��

�
����8SUDZQLHQLH�SU]HZRGQLF] FHJR�RUJDQX�Z\NRQDZF]HJR�MHGQRVWNL�

SRPRFQLF]HM�GR�XG]LDáX�Z�VHVMDFK�5DG\�SROHJDM �QD�SUDZLH��
�����D��X]\VNDQLD�LQIRUPDFML�R�WHUPLQLH�L�SRU] GNX�REUDG�VHVML��
�����E��ZJO GX��Z�PDWHULDá\�SU]\JRWRZDQH�QD�VHVM ��
�����F��XF]HVWQLF]HQLD�Z�REUDGDFK�VHVML�Z�FKDUDNWHU]H�]DSURV]RQHJR�JR FLD��
�����G��]DELHUDQLH�JáRVX�]D�]H]ZROHQLHP�SU]HZRGQLF] FHJR�REUDG�Z�WRNX�

VHVML��
�����H��RWU]\PDQLD�PDWHULDáyZ�GRW\F] F\FK�SODQRZDQLD�L�VSUDZR]GDQLD�

Z\NRQDQLD�EXG HWX�*PLQ\��
�

����8SUDZQLHQLH�SU]HZRGQLF] FHJR�RUJDQX�Z\NRQDZF]HJR�MHGQRVWNL�
SRPRFQLF]HM�GR�XG]LDáX�Z�SUDFDFK�NRPLVML�5DG\�SROHJD�QD�SUDZLH��
����D��XF]HVWQLF]HQLD�Z�SRVLHG]HQLDFK�.RPLVML��]D�]JRGD�SU]HZRGQLF] FHJR�

WHM�.RPLVML��
����E��Z\UD DQLD�RSLQLL�Z�WRNX�REUDG�.RPLVML�Z�VSUDZDFK�GRW\F] F\FK�����������

MHGQRVWNL�SRPRFQLF]HM��NWyU �UHSUH]HQWXMH�]D�]JRGD�SU]HZRGQLF] FHJR�
.RPLVML��

����F��X]\VNDQLD�ELH F\FK��LQIRUPDFML�RG�SU]HZRGQLF] FHJR�.RPLVML�FR�GR�
G]LDáDQLD�.RPLVML��Z�VSUDZDFK�LVWRWQ\FK�GOD�MHGQRVWNL�SRPRFQLF]HM�
NWyU �UHSUH]HQWXMH��

�
������2�WHUPLQLH��PLHMVFX�L�SRU] GNX�REUDG�VHVML�5DG\���

SU]HZRGQLF] F\�5DG\�]DZLDGDPLD�SU]HZRGQLF] F\FK�RUJDQX�
Z\NRQDZF]HJR�MHGQRVWHN�SRPRFQLF]\FK�SLVHPQLH�]�Z\SU]HG]HQLHP�FR�
QDMPQLHM���GQL�RUD]�LQIRUPXMH�R�PR OLZR FL�]D]QDMRPLHQLD�VL �]�
PDWHULDáDPL�SU]\JRWRZDQ\PL�QD�VHVM ��
�
��6ZRM �REHFQR ü�QD�VHVML�SU]HZRGQLF] F\�RUJDQyZ�Z\NRQDZF]\FK�
MHGQRVWHN�SRPRFQLF]\FK�SRWZLHUG]D�QD�OL FLH�REHFQR FL��
�
��3U]HZRGQLF] F\�RUJDQyZ��Z\NRQDZF]\FK�MHGQRVWHN�SRPRFQLF]\FK�PRJ �
]DEUDü�JáRV�Z�WRNX�VHVML��MH HOL�SU]HZRGQLF] F\�REUDG�WHJR�JáRVX�PX�XG]LHOL��
��:�SU]\SDGNDFK�V]F]HJyOQLH�X]DVDGQLRQ\FK��MH HOL�]DFKRZDQLH�
SU]HZRGQLF] FHJR�RUJDQX�Z\NRQDZF]HJR�MHGQRVWNL�SRPRFQLF]HM�QDUXV]D�
SRU] GHN��SU]HZRGQLF] F\�REUDG�PR H�QDND]Dü�PX�RSXV]F]HQLH�VDOL��

�
������:�SRVLHG]HQLDFK�.RPLVML��SU]HZRGQLF] F\�RUJDQX�

Z\NRQDZF]HJR�MHGQRVWNL�SRPRFQLF]HM�XF]HVWQLF]\�QD�VZyM�ZQLRVHN��]D�
]JRG �SU]HZRGQLF] FHJR�WHM�.RPLVML��
�
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��2�WHUPLQLH��PLHMVFX�REUDG�L�SRU] GNX�SRVLHG]HQLD�.RPLVML�PD�SUDZR�
X]\VNDü�LQIRUPDFM �RG�SU]HZRGQLF] FHJR�.RPLVML��
�
��6ZRM �REHFQR ü�QD�SRVLHG]HQLX�.RPLVML�SU]HZRGQLF] F\�RUJDQyZ�
Z\NRQDZF]\FK�MHGQRVWHN�SRPRFQLF]\FK�SRWZLHUG]DM �QD�OL FLH�REHFQR FL��
�
��:�WRNX�SRVLHG]HQLD�.RPLVML��SU]HZRGQLF] F\�RUJDQX�Z\NRQDZF]HJR�
MHGQRVWNL�SRPRFQLF]HM�PR H�]DEUDü�JáRV�]D�]H]ZROHQLHP�SU]HZRGQLF] FHJR�
.RPLVML��
�

����=D�XG]LDá�Z�VHVMDFK�L�SUDFDFK�.RPLVML��SU]HZRGQLF] F\�RUJDQyZ�
Z\NRQDZF]\FK�MHGQRVWHN�SRPRFQLF]\FK�RWU]\PXM �GLHW\�L�]ZURW�NRV]WyZ�
SRGUy \��ZHGáXJ�]DVDG�XVWDORQ\FK�SU]H]�5DG �Z�RGU EQHM�XFKZDOH��
�
�
�

5R]G]LDá�;,��:yMW�*PLQ\��
�
�

�
������:yMW�MHVW�RUJDQHP�Z\NRQDZF]\P�*PLQ\���
�

��6DPRLVWQH�NRPSHWHQFMH�:yMWD�RNUH OD�XVWDZD�L�XVWDZ\�RGU EQH��
�

����:\NRQXM F�SU]\SLVDQH�Z�XVWDZDFK�L�6WDWXFLH�NRPSHWHQFMH�L�
]DGDQLD��:yMW�UR]SDWUXMH�VSUDZ\�L�SRGHMPXMH�UR]VWU]\JQL FLD�Z�IRUPLH��

D�� ]DU] G]H ��
E��G\VSR]\FML�L�Z\W\F]Q\FK�FR�GR�VSRVREX�]DáDWZLHQLD�VSUDZ\��
F�� GHF\]ML�DGPLQLVWUDF\MQ\FK�L�SRVWDQRZLH �DGPLQLVWUDF\MQ\FK��

�
����������:yMW�Z\GDMH�]DU] G]HQLD�Z�VSUDZDFK��

��� JG\�8VWDZD�XVWURMRZD�OXE�ZáD FLZH�SU]HSLV\�WDN�VWDQRZL ��
��� REM W\FK�]DNUHVHP�QDG]RUX�UHJLRQDOQHM�L]E\�REUDFKXQNRZHM��
��� LQQ\FK�QL �Z\PLHQLRQ\FK�Z�SNW����L���]�]DNUHVX�DGPLQLVWUDFML�SXEOLF]QHM���
�
��=DU] G]HQLD�PDM �SRVWDü�RGU EQ\FK�GRNXPHQWyZ��NWyUH�]DZLHUDM ��

G��QXPHU��
H�� GDW ��
I�� ZVND]DQLH�SRGVWDZ\�SUDZQHM��
J�� RNUH OHQLH�SU]HGPLRWX��
K��ZVND]DQLH�SRGPLRWyZ�]RERZL ]DQ\FK�GR�Z\NRQDQLD��
L�� GDW �ZHM FLD�Z� \FLH��
�
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��=DU] G]HQLD�JURPDG]RQH�V �ZH�ZáD FLZ\P�UHMHVWU]H��
�

����'\VSR]\FMH�L�Z\W\F]QH�:yMW�Z\GDMH�UR]VWU]\JDM F�R��
D�� VSRVRELH�]DáDWZLHQLD�VSUDZ\��
E�� WHUPLQLH�]DáDWZLHQLD�VSUDZ\��
F�� DSUREDFLH�]DáDWZLHQLD�VSUDZ\��

'\VSR]\FMH�E G �Z\W\F]QH�PDM �SRVWDü�RGU F]Q\FK�SDUDI�L�DGQRWDFML�QD�
GRNXPHQWDFK��
�

����'HF\]MH�DGPLQLVWUDF\MQH�V �Z\GDZDQH�]JRGQLH�]�ZáD FLZ\PL�
SU]HSLVDPL��
�

������:yMW�Z\NRQXMH�VZRMH�]DGDQLD�SU]\�SRPRF\�8U] GX��
�
��2UJDQL]DFM �L�]DVDG\�IXQNFMRQRZDQLD�XU] GX�RNUH OD�UHJXODPLQ�
RUJDQL]DF\MQ\�QDGDQ\�SU]H]�:yMWD�Z�GURG]H�]DU] G]HQLD��
�

����6HNUHWDU]��
�
���.LHUXMH�8U] GHP�Z�LPLHQLX�:yMWD�]DSHZQLDM F�VSUDZQH�IXQNFMRQRZDQLH�
RUD]�RUJDQL]DFM �SUDF\�8U] GX��
�
��3URZDG]L�VSUDZ\�*PLQ\�Z�]DNUHVLH�XVWDORQ\P�SU]H]�:yMWD��NLHUXM F�VL �
MHJR�ZVND]yZNDPL�L�SROHFHQLDPL��
�
��:\NRQXMH�XSUDZQLHQLD�]ZLHU]FKQLND�VáX ERZHJR�Z�VWRVXQNX�GR�
SUDFRZQLNyZ�8U] GX���RUD]�NLHURZQLNyZ�MHGQRVWHN�RUJDQL]DF\MQ\FK�]�
]DVWU]H HQLHP�Z\QLNDM F\P�]�SU]HSLVyZ�RGU EQ\FK��
�

������6NDUEQLN�MHVW�JáyZQ\P�NVL JRZ\P�EXG HWX��NWyU\�RUJDQL]XMH�
FDáRNV]WDáW�JRVSRGDUNL�ILQDQVRZHM�*PLQ\��

�
��6]F]HJyáRZ\�]DNUHV�]DGD �6NDUEQLND�RNUH OD�:yMW��
�
�

5R]G]LDá�;,,��=DVDG\�GRVW SX�GR�GRNXPHQWyZ�SXEOLF]Q\FK��
L�NRU]\VWDQLD�]�QLFK��

�
�

�
������'RVW S�GR�GRNXPHQWyZ�Z\QLNDM F\FK�]�Z\NRQ\ZDQLD�]DGD �

SXEOLF]Q\FK�SU]H]�RUJDQ\�*PLQ\�L�NRU]\VWDQLH�]�QLFK�VWDQRZL �LQVWUXPHQW�
UHDOL]DFML�]DVDG\�MDZQR FL�G]LDáDQLD�RUJDQyZ�*PLQ\�����������������������������������������������������
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��8SUDZQLRQ\P�GR�GRVW SX�GR�GRNXPHQWyZ��Z\QLNDM F\FK�]�Z\NRQ\ZDQLD�
]DGD �SXEOLF]Q\FK�SU]H]�RUJDQ\�*PLQ\�L�NRU]\VWDQLD�]�QLFK�MHVW�ND G\�
]DLQWHUHVRZDQ\�EH]�SRWU]HE\�Z\ND]\ZDQLD�LQWHUHVX�IDNW\F]QHJR�OXE�
SUDZQHJR��
�������������������������������������������������������
����8GRVW SQLHQLX�SRGOHJDM �GRNXPHQW\��]ZDQH�GDOHM�GRNXPHQWDPL�
SXEOLF]Q\PL��R�FKDUDNWHU]H�XU] GRZ\P�VSRU] G]RQH��Z�SU]HSLVDQHM�IRUPLH�
SU]H]�ZáD FLZH��
�����D��RUJDQ\�*PLQ��
�����E��RUJDQ\�NRQWUROL�L�QDG]RUX�QDG�*PLQ ��
R�LOH�V �]ZL ]DQH�]�Z\NRQ\ZDQLHP�]DGD �SXEOLF]Q\FK��
�
��8GRVW SQLHQLX�SRGOHJDM �Z�V]F]HJyOQR FL��
�����D��XFKZDá\�5DG\�L�]DU] G]HQLD�:yMWD��
�����E��ZQLRVNL�L�RSLQLH�.RPLVML�5DG\��
�����F��LQWHUSHODFMH�L�ZQLRVNL�UDGQ\FK��
�����G��SURWRNRá\�]�SRVLHG]H �5DG\�L�.RPLVML��

H��DNW\�QDG]RUX��
I���SURWRNRá\�NRQWUROL�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM��1DMZ\ V]HM�,]E\�
.RQWUROL�L�8U] GX�.RQWUROL�6NDUERZHM��

�
����'RNXPHQW\�SXEOLF]QH�V �MDZQH�]�Z\á F]HQLHP�W\FK�FR��GR�NWyU\FK�
Z\á F]HQLH�MDZQR FL�Z\QLND�]�XVWDZ��
�
��'RVW S�GR�GRNXPHQWyZ��Z�VSUDZDFK�GRW\F] F\FK�LQWHUHVX�VWURQ\�Z�
SRVW SRZDQLX�DGPLQLVWUDF\MQ\P�UHJXOXM �ZáD FLZH�SU]HSLV\��
�������������������������������������������������������
��:yMW�MHVW�]RERZL ]DQ\�GR�SRGM FLD�QLH]E GQ\FK�G]LDáD ��DE\�G\VSRQRZDü�
GRNXPHQWDPL�SXEOLF]Q\PL�Z�IRUPLH��L�SRVWDFL�QDGDM FHM�VL ��
GR�XGRVW SQLHQLD��
��������������������������������������������������������
��8GRVW SQLHQLH�GRNXPHQWyZ�SXEOLF]Q\FK�REHMPXMH�SUDZR�GR��
D��EH]SáDWQHJR�X]\VNDQLD�LQIRUPDFML�R�GRNXPHQWDFK��
E��ZJO GX�GR�GRNXPHQWyZ��
�
����,QIRUPDFML�R�GRNXPHQWDFK�SXEOLF]Q\FK�XG]LHOD�SUDFRZQLN�ZVND]DQ\�
SU]H]�:yMWD�QD�SRGVWDZLH�SURZDG]RQ\FK��SU]H]�WHJR�SUDFRZQLND��
SU]H]�RNUHV�NDGHQFML�UDG\�JPLQ\�UHMHVWUyZ��
���D��XFKZDá�5DG\��
���E��]DU] G]H �:yMWD��
���F��ZQLRVNyZ�L�RSLQLL�.RPLVML��

G��LQWHUSHODFML�L�ZQLRVNyZ�UDGQ\FK��
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���3URZDG]HQLH�RGU EQ\FK�UHMHVWUyZ�QLH�MHVW�Z\PDJDQH��R�LOH�Z�UHIHUDFLH�
8U] GX�ZVND]DQ\P�SU]H]�:yMWD�SURZDG]L�VL �QLH]DOH QLH�RG�VSLVyZ�
VSUDZ�SURZDG]RQ\FK�QD�SRGVWDZLH��MHGQROLWHJR�U]HF]RZHJR�Z\ND]X�DNW�
UHMHVWU\��R�NWyU\FK�PRZD�Z�SNW����
�
���8G]LHODM F�LQIRUPDFML�SUDFRZQLN�ZVND]XMH�XSUDZQLRQHPX�IRUP �Z�
MDNLHM�GDQ\�GRNXPHQW�MHVW�XGRVW SQLRQ\�GR�ZJO GX��
�������������������������������������������������������������
��:JO G�GR�GRNXPHQWyZ�SXEOLF]Q\FK�MHVW�UHDOL]RZDQ\�Z�IRUPLH��
���D��SRZV]HFKQHM�SXEOLNDFML���']LHQQLN�8U] GRZ\�LWS����
���E��VXNFHV\ZQHJR�XGRVW SQLDQLD�GRNXPHQWyZ�GR�ZJO GX�SRZV]HFKQHJR��
���F��EH]SR UHGQLHJR�XGRVW SQLHQLD��GRNXPHQWX�XSUDZQLRQHPX�QD�MHJR��

ZQLRVHN��
������������������������������������������������������������
�����3RZV]HFKQHM�SXEOLNDFML�GRNXPHQWyZ�SXEOLF]Q\FK�GRNRQXMH�VL �Z���
�����D��G]LHQQLNX�8U] GRZ\P�:RMHZyG]WZD� ZL WRNU]\VNLHJR��
�����E��JD]HFLH�ORNDOQHM��

F��QD�WDEOLFDFK�RJáRV]H �8U] GX�Z�SRV]F]HJyOQ\FK�VRáHFWZDFK�
G���Z�VLHFL�Ä,QWHUQHW´�

���=DVDG\�L�WU\E�RJáDV]DQLD��GRNXPHQWyZ�Z�']LHQQLNX�8U] GRZ\P�
:RMHZyG]WZD� ZL WRNU]\VNLHJR�RNUH ODM �ZáD FLZH�SU]HSLV\���
��:�JD]HFLH�ORNDOQHM�RUD]�QD�WDEOLFDFK�RJáRV]HQLRZ\FK��SRGOHJDM �
SXEOLNDFML�GRNXPHQW\�SXEOLF]QH��2JáRV]HQLD�XND]XM �VL �Z�PLDU �SRWU]HE��
���������������������������������������������������������
������6XNFHV\ZQH�XGRVW SQLHQLH�GR�ZJO GX�SRZV]HFKQHJR�GRNXPHQWyZ�
SXEOLF]Q\FK�QDVW SXMH��Z�GURG]H��
���D��Z\NáDGDQLD�OXE�Z\ZLHV]DQLD�GRNXPHQWyZ�Z�Z\]QDF]RQ\FK��GR�WHJR�
SRPLHV]F]HQLDFK�RJyOQLH�GRVW SQ\FK�GOD�XSUDZQLRQ\FK���
���E��]DLQVWDORZDQLH�XU] G]H �XPR OLZLDM F\FK�]DSR]QDQLH�VL �]�
GRNXPHQWDPL���QS��VWDQRZLVND�NRPSXWHURZH�]�ED] �GDQ\FK���
���F��FRG]LHQQLH�Z�JRG]LQDFK�SUDF\�8U] GX��
���6XNFHV\ZQHPX�XGRVW SQLDQLX�SRGOHJDM �QDVW SXM FH�GRNXPHQW\��
���D��XFKZDá\�5DG\��
���E��]DU] G]HQLD�:yMWD��
���F��SURWRNRá\�]�VHVML�5DG\��
���:yMW�PR H�XVWDOLü�URG]DM�GRNXPHQWyZ�GR�NWyU\FK�ZJO G�RGE\ZD�
VL �Z�REHFQR FL�Z\]QDF]RQHJR�SUDFRZQLND��
���8SUDZQLRQ\�PD�SUDZR�GR�VSRU] G]DQLD�ZáDVQ\FK�QRWDWHN���
1LH�SU]HZLGXMH�VL �QDWRPLDVW�NVHURZDQLD�GRNXPHQWyZ�SXEOLF]Q\FK��
�
������%H]SR UHGQLH�XGRVW SQLHQLH�GRNXPHQWX�SXEOLF]QHJR�XSUDZQLRQHPX�
GRW\F]\�W\FK�GRNXPHQWyZ���NWyU\FK�XGRVW SQLHQLH�QLH�PR H�E\ü�GRNRQDQH�
Z�IRUPLH�SRZV]HFKQHM�SXEOLNDFML�OXE�VXNFHV\ZQHJR�XGRVW SQLHQLD��
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���8GRVW SQLHQLD�GRNXPHQWyZ�GRNRQXMH��VL �QD�SLVHPQ\�ZQLRVHN�
XSUDZQLRQHJR��
���8GRVW SQLHQLH�QDVW SXMH�QLH]ZáRF]QLH��Z�IRUPLH�L�SRVWDFL�]JRGQHM�]�
ZQLRVNLHP��R�LOH� URGNL�WHFKQLF]QH���NWyU\PL�G\VSRQXMH�8U] G�XPR OLZLDM �
SU]HND]DQLH�GRNXPHQWX�Z�WDNL�VSRVyE�R�MDNL�ZQLRVNRZDá�XSUDZQLRQ\��
���-H HOL�GRNXPHQW�QLH�PR H�E\ü�XGRVW SQLRQ\�QLH]ZáRF]QLH�QDOH \�SRGDü�
XSUDZQLRQHPX�SU]\F]\Q �WHM�]ZáRNL�L�RNUH OLü�WHUPLQ�XGRVW SQLHQLD�
GRNXPHQWX�QLH�GáX V]\�QL ���GQL�RG�GQLD�]áR HQLD�ZQLRVNX��
���-H HOL�GRNXPHQW�QLH�PR H�E\ü�XGRVW SQLRQ\�Z�SRVWDFL�]JRGQHM�]�
ZQLRVNLHP�XSUDZQLRQHJR�:yMW�GHF\GXMH�R�LQQHM�IRUPLH�XGRVW SQLHQLD��
SRGDM F�X]DVDGQLHQLH��WHJR�VWDQX�U]HF]\��
���2GPRZD�XGRVW SQLHQLD�GRNXPHQWX�QDVW SXMH�QD�SL PLH��]�
X]DVDGQLHQLHP��:�SU]\SDGNX�QLH�XGRVW SQLHQLD�GRNXPHQWyZ�]�W\WXáX�
Z\á F]HQLD�MDZQR FL�QLHNWyU\FK�GDQ\FK�QDOH \�SRGDü�SRGVWDZ �L�]DNUHV�
WDNLHJR�Z\á F]HQLD�RUD]�ZVND]Dü�RUJDQ�OXE�RVRE ���NWyUD�WDNLHJR�Z\á F]HQLD�
GRNRQDáD��
���������������������
����������������������������������
�����7\WXá�,9��3UDFRZQLF\�VDPRU] GRZL��
�

5R]G]LDá�;,,,��1DZL ]DQLH�VWRVXQNX�SUDF\��
�
�

�
����6WDWXV�SUDZQ\�SUDFRZQLNyZ�VDPRU] GRZ\FK�JPLQ\�RNUH OD�

RGU EQD�XVWDZD��
�

�����:yMW�Z\NRQXMH�VZRMH�RERZL ]NL�Z�UDPDFK�VWRVXQNX�SUDF\�QD�
SRGVWDZLH�Z\ERUX��8VWDOHQLH�Z\QDJURG]HQLD�:yMWD�QDOH \�GR�Z\á F]QHM�
NRPSHWHQFML�5DG\��3R]RVWDáH�F]\QQR FL�]�]DNUHVX�SUDZD�SUDF\�Z\NRQXMH�
3U]HZRGQLF] F\�5DG\��

�������1DZL ]DQLH�VWRVXQNX�SUDF\�]�6HNUHWDU]HP�L�6NDUEQLNLHP�
QDVW SXMH�QD�SRGVWDZLH�XFKZDá�5DG\�R�SRZRáDQLX��SRGM WHM�QD�ZQLRVHN�
:yMWD��

�
��:\VRNR ü�Z\QDJURG]HQLD�GOD�6HNUHWDU]D�L�6NDUEQLND�XVWDOD�:yMW��
�
��1D�SRGVWDZLH�XFKZDá\�5DG\�R�SRZRáDQLX�PRJ �E\ü�UyZQLH �]DWUXGQLHQL�
.LHURZQLN�L�=DVW SFD�8U] GX�6WDQX�&\ZLOQHJR��
�

��������3R]RVWDOL�SUDFRZQLF\�8U] GX�V �]DWUXGQLHQL�QD��SRGVWDZLH�
XPRZ\�R�SUDF ��D�RVRE �XSUDZQLRQ �GR�QDZL ]DQLD�VWRVXQNX�SUDF\�MHVW�
:yMW��



����� ���	��

�����

����������������� ���	��

����� ��

��6WRVXQHN�SUDF\�]�NLHURZQLNDPL�JPLQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK���
]DNáDGyZ�NRPXQDOQ\FK�QDZL ]XMH�:yMW���D�]�SR]RVWDá\PL�SUDFRZQLNDPL�
MHGQRVWNL�RUJDQL]DF\MQHM�NLHURZQLN�MHGQRVWNL��
�
�
������
���7\WXá�9��0LHQLH�NRPXQDOQH��
�
�

�
�����*PLQLH�SU]\VáXJXMH�ZáDVQR ü�L�LQQH�SUDZD�PDM WNRZH�

VWDQRZL FH�PLHQLH�NRPXQDOQH��
3RGPLRWHP�ZáDVQR FL��PLHQLD�NRPXQDOQHJR�PRJ �E\ü�WDN H�NRPXQDOQH�
RVRE\�SUDZQH���
�

�����:V]\VWNLH�SU]\VáXJXM FH�GR�GQLD�ZHM FLD��Z� \FLH�8VWDZ\�
PLHV]ND FRP�ZVL�SUDZD�ZáDVQR FL��X \WNRZDQLD�OXE�LQQH�SUDZD�U]HF]RZH�L�
PDM WNRZH��]ZDQH�GDOHM�PLHQLHP�JPLQQ\P��SR]RVWDM �QLHQDUXV]RQH��'R�
PLHQLD�JPLQQHJR�PDM �]DVWRVRZDQLH�SU]HSLV\�GRW\F] FH�PLHQLD�
NRPXQDOQHJR��
�

�����-HGQRVWNL�RUJDQL]DF\MQH�*PLQ\�QLH�SRVLDGDM FH�RVRERZR FL�
SUDZQHM�V �Z\SRVD RQH�Z�VNáDGQLNL�PLHQLD�NRPXQDOQHJR�QD�SRGVWDZLH�
XFKZDá\�5DG\�R�LFK�XWZRU]HQLX��1LHUXFKRPR ü�]DEXGRZDQD�PR H�SRGOHJDü�
SU]HND]DQLX�Z�]DU] G�MHGQRVWNL�QD�SRGVWDZLH�GHF\]ML�DGPLQLVWUDF\MQHM�
:yMWD��
�

�������-HGQRVWNL�SRPRFQLF]H�]DU] G]DM �L�NRU]\VWDM ��]�PLHQLD�
NRPXQDOQHJR��Z�]DNUHVLH�XVWDORQ\P�SU]H]�5DG �RGU EQ �XFKZDá ��
�
��:�]DNUHVLH�SU]HND]DQHJR�PLHQLD�RUJDQ\�Z\NRQDZF]H�MHGQRVWNL�
SRPRFQLF]HM�VDPRG]LHOQLH�PRJ �GRNRQ\ZDü�QDVW SXM FH�F]\QQR FL��
��� ]DZLHUDQLH�XPyZ�QDMPX��G]LHU DZ\�QD�RNUHV�QLH�SU]HNUDF]DM F\�WU]HFK��

ODW��
D�� ]�Z\M WNLHP�RELHNWX�QD�FHOH�UR]U\ZNRZH�R�FKDUDNWHU]H�VWDá\P�]H�������

VSU]HGD �QDSRMyZ�DONRKRORZ\FK��
E��]�Z\M WNLHP�QDMPX�RELHNWX�QD�VSU]HGD �QDSRMyZ�DONRKRORZ\FK��

��� GHF\GRZDQLH�R�VSRVREDFK�X \ZDQLD�RELHNWyZ��L�LFK�HNVSORDWDFML��
�
��5R]SRU] G]DQLH�GRFKRGDPL�]�PLHQLD�RNUH ORQHJR�Z�XVW���R]QDF]D��
�������XWU]\PDQLH�RELHNWX�L�SRQRV]HQLH�NRV]WyZ�MHJR�ELH FHM�HNVSORDWDFML��
�������UHPRQW\�L�PRGHUQL]DFM ��
�
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�������2 ZLDGF]HQLD�ZROL�Z�LPLHQLX�*PLQ\�Z�]DNUHVLH�]DU] GX�
PDM WNLHP��VNáDGD�MHGQRRVRERZR�:yMW�OXE�G]LDáDM F\�QD�MHJR�SRGVWDZLH�
=DVW SFD�:yMWD��VDPRG]LHOQLH�DOER�ZUD]�]�LQQ ��XSRZD QLRQ ��SU]H]�:yMWD�
RVRE ����
�
��&]\QQR ü�SUDZQ �PRJ F �VSRZRGRZDü�SRZVWDQLH�]RERZL ]D �
SLHQL Q\FK�MHVW�EH]VNXWHF]QD�EH]�NRQWUDV\JQDW\�6NDUEQLND�OXE�RVRE\�
SU]H]�QLHJR��XSRZD QLRQHM��
�
��6NDUEQLN�PR H�RGPyZLü�NRQWUDV\JQRZDQLD�F]\QQR FL��Z�UD]LH�Z\GDQLD�
PX�SLVHPQHJR�SROHFHQLD�SU]H]�]ZLHU]FKQLND���Z\NRQXMH�F]\QQR ü�
]DZLDGDPLDM F�UyZQRF]H QLH�R�RGPRZLH�NRQWUDV\JQDW\�5DG ��
L�5HJLRQDOQ �,]E �2EUDFKXQNRZ ��
�
��.LHURZQLF\�MHGQRVWHN�RUJDQL]DF\MQ\FK��QLH�SRVLDGDM F\FK�RVRERZR FL��
SUDZQ\FK�SR]RVWDM F\FK�Z�VWUXNWXU]H�JPLQ\��VNáDGDM �MHGQRRVRERZR�
R ZLDGF]HQLD�ZROL�Z�LPLHQLX�*PLQ\�Z�]DNUHVLH�XG]LHORQHJR�LP�SU]H]�:yMWD�
SLVHPQHJR�SHáQRPRFQLFWZD�GR��]DU] G]DQLD�PLHQLHP�W\FK�MHGQRVWHN��
'R�F]\QQR FL�SU]HNUDF]DM F\FK��]DNUHV�SHáQRPRFQLFWZD��SRWU]HEQD�MHVW�
SLVHPQD�]JRGD��:yMWD��
�
������
�
�����5R]G]LDá�9,��*RVSRGDUND�ILQDQVRZD��
�
�

�
�����*PLQD�VDPRG]LHOQLH�SURZDG]L�ZáDVQ �JRVSRGDUN �ILQDQVRZ �QD�

SRGVWDZLH�URF]QHJR�EXG HWX�*PLQ\��
�

�����=DVDG\�JRVSRGDUNL�ILQDQVRZHM�RNUH OD�XVWDZD��L�RGU EQH�
ZáD FLZH�SU]HSLV\��

�
�������-HGQRVWNL�SRPRFQLF]H�SURZDG] �JRVSRGDUN �ILQDQVRZ �Z�

UDPDFK�EXG HWX�*PLQ\��
�
��-HGQRVWNL�SRPRFQLF]H�PDM �XSUDZQLHQLD�GR�SU]HGVWDZLHQLD�]DGD ��NWyUH�
FKF �UHDOL]RZDü�Z�]DNUHVLH�U]HF]RZ\P�L�ILQDQVRZ\P�Z�UDPDFK�SURFHGXU\�
RSUDFRZ\ZDQLD�SURMHNWX�EXG HWX�*PLQ\��
�
��5DGD�*PLQ\�Z�XFKZDOH�EXG HWRZHM��]DWZLHUG]D�OXE�NRU\JXMH�ZQLRVHN�
MHGQRVWHN���SRPRFQLF]\FK�ELRU F�SRG�XZDJ �SLOQR ü�]JáRV]RQ\FK�SRWU]HE��
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UyZQRPLHUQR ü�UR]PLHV]F]HQLD� URGNyZ��PR OLZR FL�ILQDQVRZH�EXG HWX�
*PLQ\��
�
��.ZRW\�Z\GDWNyZ�SU]\]QDQ\FK�GOD�SRV]F]HJyOQ\FK�MHGQRVWHN��
SRPRFQLF]\FK�SU]HGVWDZLD�VL �Z�XNáDG]LH��G]LDáX�NODV\ILNDFML�EXG HWRZHM�Z��
]Dá F]QLNX�GR�XFKZDá\�EXG HWRZHM�*PLQ\��
�
��-H HOL�]DGDQLH�E G]LH�UHDOL]RZDQH�SU]H]�MHGQRVWN �SRPRFQLF] � URGNL�
SU]HND]XMH�VL �QD�]DVDGDFK�SU]HZLG]LDQ\FK�RGU EQ �XFKZDá �5DG\��
�
�
�����7\WXá�9,,��3RVWDQRZLHQLD�NR FRZH��
�
�

�
�����:�VSUDZDFK�QLH�XUHJXORZDQ\FK�QLQLHMV]\P�VWDWXWHP�

]DVWRVRZDQLH�PDM �SU]HSLV\�XVWDZ\�L�XVWDZ�RGU EQ\FK���
�

�
�����1LQLHMV]\�6WDWXW�SRGOHJD�RJáRV]HQLX�Z�']LHQQLNX�8U] GRZ\�

:RMHZyG]WZD� ZL WRNU]\VNLHJR���
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:\ND]�JPLQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK��
�
�
�

��8U] G�*PLQ\�=áRWD��
�
��*PLQQ\�2 URGHN�3RPRF\�6SRáHF]QHM�Z�=áRWHM��
�
��*PLQQD�%LEOLRWHND�3XEOLF]QD�Z�=áRWHM��
�
��=HVSyá�HNRQRPLF]QR�$GPLQLVWUDF\MQ\�6]Nyá�L�3U]HGV]NROL�Z�=áRWHM��
�
��=HVSyá�3ODFyZHN�2 ZLDWRZ\FK�Z�=áRWHM��
�
��6]NRáD�3RGVWDZRZD�Z�&KUREU]X��
�
��6]NRáD�3RGVWDZRZD�Z�0LHUQRZLH��
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:\ND]�=ZL ]NyZ�0L G]\JPLQQ\FK�GR�NWyU\FK�QDOH \�JPLQD�
=áRWD�
�
�

��� =ZL ]HN�*PLQ�5ROQLF]\FK�L�(NRORJLF]Q\FK�Ä(.252/´�Z�.LHOFDFK��
��� =ZL ]HN�0L G]\JPLQQ\�GR�6SUDZ�*D]\ILNDFML��5R]ZRMX�7HUHQyZ�

:LHMVNLFK�L�2FKURQ\� URGRZLVND�Z�3URV]RZLFDFK��
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