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2EUyW�QLHUXFKRPR FLDPL�UROQ\PL�
Z� ZLHWOH�HXURSHMVNLHJR�VRIW�ODZ

:�URNX������RGQRWRZD �QDOH \�GZD�DNW\�SUDZQH�Z�S DV]F]\ QLH�UHJXODF\MQHM�
SUDZD�HXURSHMVNLHJR�GRW\F] FHJR�REURWX�JUXQWDPL� UROQ\PL��NWÑUH�]DNZDOLILNRZD
QDOH \�GR�W]Z��PL NNLHJR�SUDZD�u�VRIW�ODZ�8QLL�(XURSHMVNLHM��:\MD QL �QD�ZVW SLH�
QDOH \�� H�]JRGQLH�]�SRJO GDPL�GRNWU\Q\�SUDZD��DNW\�SUDZQH�VXL�JHQHULV�eVRIW�ODZs�
]DOLF]DQH� V � GR� SRGNDWHJRULL� DNWÑZ� SUDZQ\FK� QLHQD]ZDQ\FK��� 'R� NDWHJRULL� WHJR�
W\SX�DNWÑZ�SUDZQ\FK�]DOLF]D�VL ��XFKZD \��UH]ROXFMH��NRPXQLNDW\��Z\MD QLHQLD��GH�
NODUDFMH��Z\W\F]QH��PHPRUDQGD��]DZLDGRPLHQLD��QRW\�LQIRUPDF\MQH��NRGHNV\�SRVW �
SRZDQLD�GREU\FK�SUDNW\N��SODQ\��UHJXODPLQ\�LWS���$NW\�W\SX�eVRIW�ODZs�NLHURZDQH�
V �SU]H]�RUJDQ\�8QLL�(XURSHMVNLHM�GR�SD VWZ�F] RQNRZVNLFK�8(�

-DN�V XV]QLH�ZVND]DQR�Z�GRNWU\QLH�SUDZD��R�QDWXU]H�DNWÑZ�QLHQD]ZDQ\FK�SU]H�
V G]D�QLH�QD]ZD�DNWX�OHF]�WUH ���3RGNUH OL �QDOH \�UÑZQLH �XJUXQWRZDQH�VWDQRZL�
VNR� 7U\EXQD X� 6SUDZLHGOLZR FL� 8(� GRW\F] FH� SRZ\ V]\FK� QLHQD]ZDQ\FK� DNWÑZ�
SUDZQ\FK��7U\EXQD �VWZLHUG]L ��L �QDOH \�MH�EUD �SRG�XZDJ �Z�SURFHVLH�Z\MD QLDQLD�
SRZVWDZDQLD� SUDZD�ZHZQ WU]QHJR� OXE� MDNR�X]XSH QLHQLH�ZL F\FK�SRVWDQRZLH
SUDZD�XQLMQHJR��

:� VSUDZLH� FKDUDNWHUX� SUDZQHJR� DNWÑZ� SUDZQ\FK� RNUH ODQ\FK� MDNR� eVRIW�
ODZs�Z\SRZLHG]LD �VL �UÑZQLH �SROVNL�7U\EXQD �.RQVW\WXF\MQ\��:�Z\URNX�]�GQLD�
���PDMD������U��VWZLHUG]L �� H�eDNW\�W\SX�VRIW�ODZ�QLH�WZRU] �ZL F\FK�Z]RUFÑZ�
NRQWUROL�NRQVW\WXF\MQHM��MHGQDN�VWDQRZL �RQH�SRGVWDZ �LQWHUSUHWDFML�SUDZD�]DUÑZQR�
MH OL�FKRG]L�R�SU]HGPLRW��MDN�L�UHNRQVWUXNFM �Z]RUFDs��

�� 8QLZHUV\WHW�:DUV]DZVNL��'R¿�QDQVRZDQR�]�GRWDFML�QD�XWU]\PDQLH�SRWHQFMD X�EDGDZF]HJR�QD�:\G]LDOH�3UDZD�
L�$GPLQLVWUDFML�8QLZHUV\WHWX�:DUV]DZVNLHJR�

�� $��-XUFHZLF]��5ROD�ÄPL NNLHJR�SUDZD´�Z�SUDNW\FH�L�LQVW\WXFMDFK�:VSyOQRW\�(XURSHMVNLHM���Z���&��0LN��UHG����,PSOH�
PHQWDFMD�SUDZD�LQWHJUDFML�HXURSHMVNLHM�Z�NUDMRZ\FK�SRU] GNDFK�SUDZQ\FK��7RUX �������V������L�Q�

�� $��%LHUQDW�� UyG D�SUDZD�8QLL�(XURSHMVNLHM��=DJDGQLHQLD�V\VWHPRZH��-��%DUF]��UHG����:DUV]DZD�������V������
�� &��0LN��(XURSHMVNLH�SUDZR�:VSyOQRWRZH��=DJDGQLHQLD�WHRULL�L�SUDNW\NL��:DUV]DZD�������V������
�� :\URN�]�GQLD����JUXGQLD������U��Z�VSUDZLH�&��������6DOYDWRUH�*ULPDOGL�YV��)RQGV�GHV�PDODGLHV�SURIHVVLRQQHO�

OHV�GH�%UX[HOOHV��(&5�������V��������
�� 6\JQ��.�������
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=DUÑZQR� SRJO G\� GRNWU\Q\� SUDZD�� MDN� WH � VWDQRZLVNR� MXG\NDWXU\� ZVND]XM
QD�QRUPDW\ZQ\�FKDUDNWHU�QRUP�W\SX�eVRIW�ODZs�L�LFK�URVQ FH�]QDF]HQLH��

1DZL ]XM F� GR� V\JQDOL]RZDQ\FK� QD� ZVW SLH� DNWÑZ� SUDZQ\FK� R� FKDUDNWHU]H�
eVRIW�ODZs�u�W]Z��PL NNLHJR�SUDZD�Z�S DV]F]\ QLH�UHJXODF\MQHM�SUDZD�HXURSHMVNLH�
JR��ZVND]D � QDOH \�� H� SLHUZV]\� ]� QLFK� WR� e5H]ROXFMD�3DUODPHQWX�(XURSHMVNLHJR�
]�GQLD����NZLHWQLD������U��Z�VSUDZLH�DNWXDOQHJR�VWDQX�NRQFHQWUDFML�JUXQWÑZ�UROQ\FK�
Z�8(��MDN�X DWZL �UROQLNRP�GRVW S�GR�JUXQWÑZ"s������������,1,��

'UXJL� ]� QLFK�� VWDQRZL F\� RGSRZLHG �.RPLVML� (XURSHMVNLHM� QD� SRZ\ V]\� GH�
]\GHUDW�3DUODPHQWX��RSXEOLNRZDQ\����SD G]LHUQLND������U���XND]D �VL �SRG�QD]Z ��
e.RPXQLNDW�Z\MD QLDM F\�.RPLVML�Z�VSUDZLH�QDE\ZDQLD�JUXQWÑZ�UROQ\FK�L�SUDZD�
8QLL�(XURSHMVNLHMs�������&����������'H]\GHUDW�3DUODPHQWX�GRW\F]\�SURFHVX�PDVR�
ZHJR�Z\NXSX�]LHPL��RGQRWRZDQHJR�Z�F] FL�NUDMÑZ�XQLMQ\FK��3RZRGXMH� WR�QDG�
PLHUQ � NRQFHQWUDFM � JUXQWÑZ� UROQ\FK� L� QHJDW\ZQH� VNXWNL� RGELMDM FH� VL � ]DUÑZQR�
QD�UROQLNDFK��MDN�L�SUDFRZQLNDFK�UROQ\FK��'RW\F]\�WR�u�]GDQLHP�3DUODPHQWX�u�UÑZ�
QLH �ZLHOX�DVSHNWÑZ�UR]ZRMX�VSR HF]QHJR�� WZRU] F�QHJDW\ZQH�LPSOLNDFMH�GOD�JR�
VSRGDUHN�NUDMÑZ�8QLL�(XURSHMVNLHM�

:VSRPQLH �QDOH \�� H�SUREOHPDW\ND�QDGPLHUQHM�NRQFHQWUDFML�]LHPL�Z�NUDMDFK�
8QLL�(XURSHMVNLHM�EXG]L D�MX �]DQLHSRNRMHQLH�Z�%UXNVHOL�QLHFR�ZF]H QLHM��:�GQLX�
���VW\F]QLD������U��(XURSHMVNL�.RPLWHW�(NRQRPLF]QR�6SR HF]Q\��VWDQRZL F\�MHGHQ�
]�J ÑZQ\FK�RUJDQÑZ�GRUDGF]\FK�5DG\�L�.RPLVML�(XURSHMVNLHM��Z\GD �LVWRWQ �RSLQL
Z�SU]HGPLRWRZHM�VSUDZLH��.RPLWHW�]�LQLFMDW\Z\�Z DVQHM�SU]HGVWDZL �RSLQL �SRG�W\�
WX HP��e0DVRZ\�Z\NXS�JUXQWÑZ�UROQ\FK�u�G]ZRQHN�DODUPRZ\�GOD�(XURS\�L�]DJUR�
HQLH�GOD� UROQLFWZD� URG]LQQHJRs���3RMDZLHQLH� VL � ]DLQWHUHVRZDQLD�QDGPLHUQ �NRQ�
FHQWUDFM �]LHPL�Z�NUDMDFK�8QLL�(XURSHMVNLHM� MHVW�]MDZLVNLHP�VWRVXQNRZR�QRZ\P��
3UREOHPDW\ND�SRZL ]DQD�]�PDVRZ\P�Z\NXSHP�]LHPL�FKDUDNWHU\]XMH�VL �QDGWR�SUR�
FHVHP�SU]HMPRZDQLD�NRQWUROL�QDG�]QDF]Q\PL�REV]DUDPL�JUXQWÑZ�UROQ\FK�Z�XM FLX�
WUDQVJUDQLF]Q\P��:\VW SXMH�RQ�Z�ZLHOX�NUDMDFK�7U]HFLHJR� ZLDWD�L�]QDQ\�MHVW�Z�OL�
WHUDWXU]H�SRG�QD]Z �eJUDELH \�]LHPL�u�ODQG�JDEELQJs���-HGQDN H�SURFHV�WHQ�QLHRF]H�
NLZDQLH�RGQRWRZDQR�QD�SRF] WNX�REHFQHJR�VWXOHFLD�Z�SU]\M W\FK�GR�8QLL�(XURSHM�
VNLHM�QLHNWÑU\FK�NUDMDFK�(XURS\� URGNRZR�ZVFKRGQLHM��: F]HQLH�QRZ\FK�NUDMÑZ�
F] RQNRZVNLFK� Z� ����� U�� Z� JOREDOQ � JRVSRGDUN � HXURSHMVN �� SU]\� LVWQLHM F\FK�
Z�W\FK�NUDMDFK�]QDF]Q\FK�DUHD DFK�UROQ\FK�JUXQWÑZ�SXEOLF]Q\FK��]DF] R�VSU]\MD
SURFHVRZL�Z\NXSX�]LHPL�OXE�LQQ\P�SURFHVRP�VSUDZRZDQLD�QDG�QL �NRQWUROL�SU]H]�
QLHOLF]Q �JUXS �SU]HGVL ELRUFÑZ�UÑZQLH �Z�NUDMDFK�WU]HFLFK��3URFHVRZL�WHPX�VSU]\�

�� '��%DFK�*ROHFND��2�RQWRORJLL�RNV\PRURQyZ��=QDF]HQLH�VRIW�ODZ�Z�SUDZLH�8QLL�(XURSHMVNLHM���Z���7��*LDUR��UHG����
UyG D�SUDZD��7HRULD�L�SUDNW\ND��:DUV]DZD�������V������

�� ']��8U]��8(�]�����������V����
�� 5��3DVWXV]NR��/DQG�JUDEELQJ��3RGVWDZRZH�]DJDGQLHQLD�SUDZQH���Z���3UDZQH�GHWHUPLQDQW\�SROLW\NL�UROQHM��%��-H�

U]\ VND��5��3DVWXV]NR��UHG����Ä6WXGLD�,XULGLFD�/XEOLQHQVLD´�YRO��;;9,�����������V����������
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MD �UÑZQRF]H QLH�GDOHNR�SRVXQL W\�SUDZQ\�OLEHUDOL]P�REURWX�]LHPL ��NWÑUHPX�WRZD�
U]\V]\ \�GZLH�SRGVWDZRZH�]DVDG\�WUDNWDWRZH�ZROQR FL�JRVSRGDUF]HM�Z�8(��

=�MHGQHM�VWURQ\�WR�]DVDGD�WUDNWDWRZD�]DND]XM FD�RJUDQLF]H �Z�VZRERG]LH�SU]H�
S \ZX�NDSLWD X�L�S DWQR FL��Z\UD RQD�Z�GDZQ\P�EU]PLHQLX�DUW�����7:8��REHFQLH�
DUW�����7)8(��]�GUXJLHM�]D �]DVDGD�VZRERG\�SU]HGVL ELRUF]R FL��Z\UD RQD�Z�GDZ�
Q\P�EU]PLHQLX�DUW�����7:(��REHFQLH�DUW�����7)8(��=DVDG\�WH�RNUH ODM �WDN H�UDP\�
P�LQ��REURWX�L�SURZDG]HQLD�G]LD DOQR FL�JRVSRGDUF]HM�]ZL ]DQHM�]�QLHUXFKRPR FLD�
PL�UROQ\PL����'RQLRV R �VZRERG\�NV]WD WRZDQLD�VWRVXQNÑZ�Z DVQR FLRZ\FK�Z�VIH�
U]H�REURWX�JRVSRGDUF]HJR�VWDQRZL�EH]�Z WSLHQLD�VIHU �]DLQWHUHVRZDQLD�SUDZD�XQLM�
QHJR��NWÑUH�Z\]QDF]D�VZRLVWH�UDP\�GOD�IXQNFMRQRZDQLD�SUDZD�NUDMRZHJR�

1LH� XOHJD� MHGQDN� Z WSOLZR FL�� H� QRUPD� WUDNWDWRZD� Z� EU]PLHQLX� u� DUW�� ����
7)8(� �GDZQH� EU]PLHQLH� DUW�� ���� 7:(�� IRUPX XMH� NODX]XO � Z\ F]QR FL� SD VWZ�
F] RQNRZVNLFK�GRW\F] F �VWDQRZLHQLD�]DVDG�SUDZD�Z DVQR FL��D�FR�]D�W\P�LG]LH�RE�
URWX�QLHUXFKRPR FLDPL�UROQ\PL�SU]H]�SD VWZD�QDURGRZH���

3UREOHPDW\ND�Z\ZD HQLD�SURSRUFML�Z� ]DNUHVLH� XZ]JO GQLHQLD�Z�XVWDZRGDZ�
VWZDFK�NUDMRZ\FK�NRQLHF]QR FL�SU]HVWU]HJDQLD�]Z DV]F]D�WUDNWDWRZHM�LQWHJUDF\MQHM�
]DVDG\�GRW\F] FHM�VZRERGQHJR�SU]HS \ZX�NDSLWD X�QDSRW\ND D�]DZV]H�RSÑU�Z�UHJX�
ODFMDFK�NUDMRZ\FK��6WRSLH �Z\VW SXM F\FK�RJUDQLF]H �Z�VIHU]H�OLEHUDOL]DFML�REURWX�
Z�W]Z��VWDU\FK�NUDMDFK�8QLL�(XURSHMVNLHM�E\ �]UÑ QLFRZDQ\�L�SU]HMDZLD �VL �Z�UÑ �
Q\FK� IRUPDFK� L� QDW HQLX� RGG]LD \ZDQLD� NRQWUROL� DGPLQLVWUDF\MQHM� SD VWZ� F] RQ�
NRZVNLFK��1D�SRZ\ V]\�SUREOHP�ZVND]DQR� UÑZQLH �Z�SROVNLHM� OLWHUDWXU]H�SU]HG�
PLRWX�RGQR QLH�RJUDQLF]H �Z�QDE\ZDQLX�QLHUXFKRPR FL�SU]H]�FXG]R]LHPFÑZ���

1DOH \�SU]\SRPQLH �� H�SROVNL�V\VWHP�SUDZQ\�MX �Z�PRPHQFLH�VWDUD �3ROVNL�
R�F] RQNRVWZR�Z�8(�E\ �QHJDW\ZQLH�RFHQLDQ\�SU]H]�.RPLVM �(XURSHMVN �Z�]ZL ]�
NX�P�LQ��]�XWUXGQLDQLHP�ZSURZDG]HQLD�]DVDG\�VZRERG\�SU]HS \ZX�NDSLWD X�RGQR�
QLH�REURWX�QLHUXFKRPR FLDPL�UROQ\PL����-HGQDN H�MX �Z�RNUHVLH�F] RQNRVWZD�Z�8(��
3ROVND�QLH�E\ D�ZSURVW�QDSRPLQDQD�SU]H]�.RPLVM �(XURSHMVN �FR�GR�]DSU]HVWDQLD�
SRZ\ V]HM�G]LD DOQR FL�L�]PLDQ\�NUDMRZ\FK�UHJXODFML�SUDZQ\FK�

��� 1DGPLHQL �QDOH \�� H�G\UHNW\ZD�5DG\�QU���������SUHF\]XM FD�LVWRW �VZRERG\�SU]HS \ZX�NDSLWD X�L�S DWQR FL�Z�]D�
F]QLNX�QU���RNUH ODM F\P�Z\ND]�URG]DMyZ�RUD]�F]\QQR FL�NDSLWD RZH��Z\PLHQLD�UyZQLH �Ä]DNXS�L�VSU]HGD �QLH�

UXFKRPR FL´��3RU��WDN H�3��&]HFKRZVNL��3URFHV�GRVWRVRZDQLD�SROVNLHJR�SUDZD�UROQHJR�L� \ZQR FLRZHJR�GR�SUD�
ZD�8QLL�(XURSHMVNLHM��:DUV]DZD�������V����������

��� 3RU��6]HU]HM�QD�WHPDW�QDURGRZ\FK�UHJXODFML�GRW\F] F\FK�Z DVQR FL�QLHUXFKRPR FL�RUD]�NRQWUROL�SUDZD�NUDMRZH�
JR�Z�]ELHJX�]�EU]PLHQLHP�WUDNWDWyZ�XQLMQ\FK��$��-XUFHZLF]��3��3RSDUGRZVNL��: DVQR �Z�XM FLX�SUDZD�SROVNLHJR�
L�SUDZD�8(���Z���Ä6WXGLD�,XULGLFD�$JUDULD´��6��3UXWLV��UHG����W��,;��V�����������7DN H�$��-XUFHZLF]��7UDNWDWRZH�SRG�
VWDZ\�XQLMQHJR�SUDZD�UROQHJR�Z� ZLHWOH�RU]HF]QLFWZD��=DJDGQLHQLD�Z\EUDQH��:DUV]DZD�������V������L�Q��

��� 3RU��$��/LFKRURZLF]��:S \Z�SRVWDQRZLH �8N DGX�(XURSHMVNLHJR�QD�]DVDG\�QDE\ZDQLD�SU]H]�SRGPLRW\�]�8QLL�(X�
URSHMVNLHM�QLHUXFKRPR FL�SR R RQ\FK�QD�WHU\WRULXP�3ROVNL���Z���3UDZR�5ROQH��%LD D�.VL JD�3ROVND�8QLD�(XURSHM�
VND��2SUDFRZDQLD�L�DQDOL]\��VHULD�3UDZR��:DUV]DZD�������V����������

��� 3��&]HFKRZVNL��3URFHV�GRVWRVRZDQLD«��RS��FLW���V�������3RU��SU]\N DGRZR��RNUHVRZ\�UDSRUW������.RPLVML�(XUR�
SHMVNLHM�R�SRVW SDFK�3ROVNL�Z�GURG]H�GR�F] RQNRVWZD�Z�8QLL�(XURSHMVNLHM��:\G��8U] GX�.RPLWHWX�,QWHJUDFML�(XUR�
SHMVNLHM��0RQLWRU�,QWHJUDFML�(XURSHMVNLHM�QU�����:DUV]DZD��V�����
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:\VRNL�SR]LRP�ZSURZDG]RQ\FK� V\VWHPÑZ�RFKURQ\�QDE\ZDQLD�JUXQWÑZ� URO�
Q\FK��]Z DV]F]D�Z�NUDMDFK��NWÑUH�X]\VND \�F] RQNRVWZR�8(�SR�URNX�������VN RQL�
OL�.RPLVM �GR�SU]HDQDOL]RZDQLD�SRZ\ V]\FK�UHJXODFML�SRG�N WHP��F]\�SU]HSLV\� WH�
QLH�QDUXV]DM �]DVDG\�VZRERGQHJR�SU]HS \ZX�NDSLWD X��=GDQLHP�.RPLVML��Z�F] FL�
SU]\M W\FK�GR�8QLL�(XURSHMVNLHM�QRZ\FK�SD VWZ�F] RQNRZVNLFK�RERZL ]XM FH�SU]H�
SLV\�NUDMRZH�G\VNU\PLQXM �u� MDN�VWZLHUG]RQR�Z�SRZR \ZDQ\P�NRPXQLNDFLH�.R�
PLVML�]�GQLD����SD G]LHUQLND������U��u�SR]RVWD H�NUDMH�8(��'\VNU\PLQDFMD�WD�RER�
ZL ]XMH�eQLH�Z�VSRVÑE�IRUPDOQ\��DOH�SRSU]H]�SUDNW\F]QH�VNXWNL�LFK�VWRVRZDQLD�u�OXE�
�NUDMH� WH��QDU]XFDM � LQQH�QLHSURSRUFMRQDOQH�RJUDQLF]HQLD��NWÑUH�PLD \E\�QHJDW\Z�
Q\�ZS \Z�QD�LQZHVW\FMHs��:�]ZL ]NX�]�SRZ\ V]\P��.RPLVMD�Z�URNX������ZV]F] �
D�SRVW SRZDQLH�SU]HFLZNR�%X JDULL��: JURP��/LWZLH�� RWZLH�L�6 RZDFML�Z�VSUDZLH�
XFK\ELHQLD�]RERZL ]DQLRP�SD VWZ�F] RQNRZVNLFK����3RQLHZD DGQH�]�W\FK�SD VWZ�
QLH�SU]HGVWDZL R�GRZRGÑZ��NWÑUH�PRJ \E\�UR]ZLD �Z�W\P�]DNUHVLH�REDZ\�.RPLVML��
Z�GQLX����PDMD������U��.RPLVMD�SU]HV] D�GR�GUXJLHJR�L�RVWDWQLHJR�HWDSX�SRVW SRZD�
QLD�SU]HG�PR OLZ\P�SU]HND]DQLHP�VSUDZ\�GR�7U\EXQD X����:�NRQWHN FLH�SRZ\ �
V]HM�SURFHGXU\�ZV]F] WHM�SU]H]�.RPLVM �ZVSRPQLH �QDOH \�� H�SU]\M WH�Z�3ROVFH��
]Z DV]F]D�SR�URNX�������UHJXODFMH�SUDZQH�WDN H�PRFQR�LQJHUXM �Z�REUÑW�QLHUXFKR�
PR FLDPL�UROQ\PL��FR�QDUXV]D�UÑZQLH �Z\NRQ\ZDQLH�SUDZD�Z DVQR FL�QLHUXFKRPR�
FL�UROQ\FK��:VND]DQR�QD�WHQ�SURFHV�UÑZQLH �Z�OLWHUDWXU]H�SU]HGPLRWX���

2GQRWRZD �QDOH \�� H�3ROVND�QLH�]QDOD] D�VL �GR�FKZLOL�REHFQHM�Z�VIHU]H�]DLQ�
WHUHVRZD �.RPLVML�MDNR�SD VWZR�F] RQNRZVNLH�PRJ FH�E\ �SRV G]RQH�R�QDUXV]DQLH�
]DVDG\�VZRERG\�SU]HS \ZX�NDSLWD X�GRW\F] FHJR�SUREOHPDW\NL�REURWX�QLHUXFKRPR�
FLDPL�UROQ\PL�

3URFHV�QDGPLHUQHM�NRQFHQWUDFML�L�Z\NXSX�]LHPL�UROQLF]HM�Z�(XURSLH�Z\GDMH�VL ��
H�E G]LH�Z�QDMEOL V]\P�F]DVLH�GHWHUPLQRZD �]DLQWHUHVRZDQLH�RUJDQÑZ�8(�

:�UH]ROXFML�3DUODPHQWX�]�GQLD����NZLHWQLD������U�� VWZLHUG]RQR�� H�QDGPLHU�
QD�NRQFHQWUDFMD�]LHPL�RGELMD� VL �QD�Z]UR FLH�FHQ\�JUXQWÑZ�UROQ\FK�RUD]�F]\QV]X�
G]LHU DZ\�UROQLF]HM��3RZRGXMH�WR�MHGQRF]H QLH�]MDZLVNR�EUDNX�GRVW SQR FL�QD�U\Q�
NX�JUXQWÑZ�UROQ\FK��FR�Z�SRZL ]DQLX�]�QDGPLHUQLH�Z\VRN �FHQ �]LHPL�QLH]ZL ]DQHM�
]�HNRQRPLF]Q �HIHNW\ZQR FL �SURGXNFML�UROQHM�VWZDU]D�QLHX]DVDGQLRQ\�HNRQRPLF]�
QLH�Z]URVW�FHQ�SURGXNWÑZ�UROQ\FK�RUD]�SDV]�Z\VRNLHM�MDNR FL�L�LQQ\FK�NRPSRQHQ�
WÑZ��3RZ\ V]\�SURFHV�SRZRGXMH�XWU]\P\ZDQLH�VL �VSHNXODF\MQHM�WHQGHQFML�QD�U\Q�
NX�]LHPL��Z�W\P�SU]HMPRZDQLH�]LHPL�SU]H]�LQQH�SRGPLRW\��WDNLH�MDN�VSÑ NL�SUDZD�
KDQGORZHJR�]�REV]DUX�QLH]ZL ]DQHJR�]�UROQLFWZHP��Z�W\P�UÑZQLH �SU]H]�IXQGXV]H�

��� 3RU��SRZR \ZDQ\�.RPXQLNDW�.RPLVML«��RS��FLW���V����
��� ,3����������]�GQLD����PDMD������U�
��� 3RU��SU]\N DGRZR��3��&]HFKRZVNL��$��1LHZLDGRPVNL��,QVWUXPHQW\�SUDZQH�UHJODPHQWDFML�REURWX�QLHUXFKRPR FLDPL�

UROQ\PL�Z�3ROVFH�QD�WOH�UHJXODFML�SD VWZ�HXURSHMVNLFK��Ä6WXGLD�,XULGLFD´�������W��;;,,��V�����
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LQZHVW\F\MQH��KHGJLQJRZH�LWS����3URFHV�WHQ�QDVLOL �VL �]Z DV]F]D�Z�QRZ\FK�NUDMDFK�
F] RQNRZVNLFK�8(�� WDNLFK� MDN��: JU\��6 RZDFMD�� RWZD��/LWZD��%X JDULD��5XPX�
QLD��D�WDN H�3ROVND��'RSURZDG]L �RQ�QD�SR]LRPLH�SUDZQ\FK�UHJXODFML�QDURGRZ\FK�
GR�ZSURZDG]HQLD�RNUH ORQ\FK�G]LD D �RFKURQQ\FK�Z]JO GHP�JUXQWÑZ�UROQ\FK�RUD]�
Z]PR HQLD�NRQWUROL�]DU] G]DQLD�QLPL��:�NRQVHNZHQFML�G]LD DQLD�RFKURQQH��R�NWÑ�
U\FK�PRZD�SRZ\ HM��ZSURZDG]RQH�SU]H]�QLHNWÑUH�SD VWZD�F] RQNRZVNLH��ZL �VL
]�U\]\NLHP�QDUXV]HQLD�RERZL ]XM FHJR�VWDQX�SUDZD�XQLMQHJR��'RW\F]\�WR�]Z DV]�
F]D�MHGQHM�]�SRGVWDZRZ\FK�]DVDG�SUDZQ\FK�8QLL��WR�MHVW�VZRERG\�SU]HS \ZX�NDSL�
WD X��=�]DVDG �W ��MDN�MX �ZVND]\ZDQR��SRZL ]DQ\�MHVW�Z�VHQVLH�QRUPDW\ZQ\P�RE�
UÑW�QLHUXFKRPR FLDPL��']LD DQLD�RFKURQQH�SRV]F]HJÑOQ\FK�SD VWZ�F] RQNRZVNLFK�
MHGQRF]H QLH�PRJ �SRZRGRZD �G\VNU\PLQDFM �RE\ZDWHOL�LQQ\FK�SD VWZ�8(�Z�GUR�
G]H�ZSURZDG]HQLD�QRZHJR�NUDMRZHJR�U\JRU\]PX�QRUPDW\ZQHJR��3D VWZD�VWRVXM �
FH�]DRVWU]RQ\�V\VWHP�RFKURQ\�REURWX�JUXQWDPL��WDN H�SRSU]H]�SUDNW\F]QH�VNXWNL�LFK�
VWRVRZDQLD��SRZRGRZD �PRJ �G]LD DOQR �G\VNU\PLQDF\MQ �

3RZ\ V]D�V\WXDFMD��QLH]DOH QLH�RG�SUH]HQWRZDQ\FK�SROLW\F]QR�SUDZQ\FK�X]D�
VDGQLH �F] FL�SD VWZ�F] RQNRZVNLFK��IDZRU\]XMH�QDE\ZFÑZ�NUDMRZ\FK��WDNLFK�MDN�
UROQLF\� L� G]LHU DZF\�� NWÑU]\�PRJ �Z\ND]D � VL � EOLVNLP� ]ZL ]NLHP�SU]HVWU]HQQR�
�WHU\WRULDOQ\P�Z�RGQLHVLHQLX�GR�QDE\WHJR�JUXQWX��:�HIHNFLH�GRSURZDG]L R�WR�u�MDN�
ZVND]DQR�SRZ\ HM�u�GR�ZGUR HQLD�SRVW SRZD �GRW\F] F\FK�XVWDOHQLD�QDUXV]HQLD�
SU]H]�F] �NUDMÑZ�F] RQNRZVNLFK�]DVDG�L�SRGVWDZ�SUDZQ\FK�8(��

:SURZDG]RQD� RFKURQD� G]LD DQLD� Z\PLHQLRQ\FK� SRZ\ HM� SD VWZ� F] RQNRZ�
VNLFK�RUD]�ZGUR RQH�SU]HFLZNR�QLP�SRVW SRZDQLD�Z\HNVSRQRZD � UÑZQLH �3DUOD�
PHQW�(XURSHMVNL��:�VZRMHM�ZLHORSXQNWRZHM� UH]ROXFML�Z�]ZL ]NX�]�Z\VW SXM F\P�
SURFHVHP� NRQFHQWUDFML� ]LHPL�� 3DUODPHQW� ZVND]D � QD� ]DSHZQLHQLH� NRQLHF]QR FL�
RFKURQ\�WUZD R FL�PD \FK�L� UHGQLFK�JRVSRGDUVWZ�UROQ\FK��'RW\F]\�WR�WH �SRVWXODWX�
G]LD D �VNXWHF]QLH�]DSHZQLDM F\FK�XWU]\PDQLH�FL J R FL�P RGHJR�SRNROHQLD�Z�VHN�
WRU]H�UROQ\P��3DUODPHQW�(XURSHMVNL�ZH]ZD �.RPLVM �(XURSHMVN �RUD]�NUDMH�F] RQ�
NRZVNLH� GR� ZV]HFKVWURQQHJR� PRQLWRURZDQLD� SRZ\ HM� V\JQDOL]RZDQHJR� SURFHVX��
D�WDN H�GR�ZSURZDG]HQLD�SU]HP\ ODQHM�L�VNRRUG\QRZDQHM�SROLW\NL�Z�W\P�]DNUHVLH��
:�SRVWXODWDFK�3DUODPHQWX�]QDOD] R�VL �P�LQ��VWZLHUG]HQLH��DE\�SU]\�QDE\ZDQLX�OXE�
G]LHU DZLHQLX�JUXQWÑZ�UROQ\FK�SU]\]QDZD �SLHUZV]H VWZR�LFK�QDE\ZDQLD�GUREQ\P�
L� UHGQLP�SURGXFHQWRP�UROQ\P��

3RMDZL �VL �UÑZQLH �ZQLRVHN��DE\�Z DG]H�ORNDOQH�XF]HVWQLF]\ \�Z�eSRGHMPRZD�
QLX�GHF\]ML�GRW\F] F\FK�X \WNRZDQLD�]LHPLs�

3DUODPHQW�(XURSHMVNL�ZH]ZD �GR�RSUDFRZDQLD�QRZHJR�SU]HMU]\VWHJR�PRGHOX�
NV]WD WRZDQLD�VWUXNWXU\� UROQLF]HM�SD VWZ�F] RQNRZVNLFK�8(�� MDN� WH �GR�eUDW\ILNR�

��� 3RU��SRZR \ZDQH�SU]\N DG\�Z�UH]ROXFML�3DUODPHQWX�(XURSHMVNLHJR�RUD]�VSUDZR]GDQLH�.RPLVML�5ROQLFWZD�L�5R]�
ZRMX�:VL��$��������������RSUDFRZDQLH�SU]HG R RQH�SU]H]�.RPLVM �5ROQLFWZD�L�5R]ZRMX�:VL�SW��Ä6NDOD�PDVRZH�
JR�Z\NXSX�JUXQWyZ�UROQ\FK�Z�8(´��3(���������
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ZDQLD�SU]H]�ZV]\VWNLH�SD VWZD�F] RQNRZVNLH�GREURZROQ\FK�Z\W\F]Q\FK�Z�]DNUH�
VLH�RGSRZLHG]LDOQHJR�]DU] G]DQLD�W\WX DPL�SUDZQ\PL�GR�JUXQWÑZ�� RZLVN�L�ODVÑZs��
:� RGQLHVLHQLX� GR� SD VWZRZ\FK� ]DVREÑZ� JUXQWRZ\FK�� Z� NUDMDFK� F] RQNRZVNLFK�
ZH]ZDQR�GR�Z]PR HQLD�NRQWUROL�W\FK�]DVREÑZ��XZ]JO GQLDM F�FHOH�VSR HF]QH��HNR�
QRPLF]QH�L� URGRZLVNRZH��D�WDN H�]DSRELHJDQLD�VSHNXODFML�W\PL�JUXQWDPL�L�LFK�NRQ�
FHQWUDFML��:�]ZL ]NX� ]�QDVLOHQLHP� VL � QHJDW\ZQ\FK�SURFHVÑZ�NRQFHQWUDFML� ]LHPL�
UROQLF]HM��3DUODPHQW�]ZUÑFL �VL �GR�.RPLVML�R�UR]ZD HQLH�ZVWU]\PDQLD�WRF] F\FK�VL
SRVW SRZD �SU]HFLZNR�ZVSRPQLDQ\P�SRZ\ HM�SL FLX�SD VWZRP�F] RQNRZVNLP�GR�
F]DVX�RSXEOLNRZDQLD�MDVQHJR�L�NRPSOHNVRZHJR�NDWDORJX�NU\WHULÑZ�GRW\F] FHJR�RE�
URWX�JUXQWDPL�UROQ\PL�MDNR� URGND�UHJXODFML�U\QNX�JUXQWÑZ�UROQ\FK�

6IRUPX RZDQH�SU]H]�3DUODPHQW�(XURSHMVNL�Z�IRUPLH�UH]ROXFML�ZH]ZDQLD��]DOH�
FHQLD�L�ZQLRVNL�VWDQRZL �QLHZ WSOLZLH�SUDZQ �IRUP �eVRIW�ODZs��3RPLPR� H�LFK�WUH
XWU]\PDQD�MHVW�Z�NDWHJRULL�LPSHUDW\ZX��WR�UH]ROXFMD�WD�QLH�ZVND]XMH�QD�NRQLHF]QR
EH]SR UHGQLHM�LQJHUHQFML�.RPLVML�OXE�SD VWZ�F] RQNRZVNLFK�8(�Z�SUDZR�Z DVQR FL�
QLHUXFKRPR FL��Z�W\P�Z�UHJXODFMH�]ZL ]DQH�]�QDE\ZDQLHP�QLHUXFKRPR FL��5H]ROX�
FMD�3DUODPHQWX�ZVND]XMH�MHG\QLH�QD�NRQLHF]QR �VWRVRZDQLD�LQVWUXPHQWÑZ�UHJXODFML�
U\QNX�QLHUXFKRPR FL�UROQ\FK��NWÑUH�V �MX �VWRVRZDQH�SU]H]�F] �SD VWZ�8(��'R�
W\F] �RQH��]H]ZROH �DGPLQLVWUDF\MQ\FK�QD�VSU]HGD �L�G]LHU DZ ��VWRVRZDQLD�LQVW\�
WXFML�SUDZD�SLHUZRNXSX��RERZL ]NX�SURZDG]HQLD�SU]H]�G]LHU DZF �QD�QLHUXFKRPR�
FL�G]LD DOQR FL�UROQLF]HM��RJUDQLF]H �Z�QDE\FLX�QLHUXFKRPR FL�SU]H]�RVRE\�SUDZQH��
XVWDODQLD�ZLHONR FL�REV]DURZHM�SX DSÑZ�GOD�QDE\FLD�QLHUXFKRPR FL��ZSURZDG]HQLD�
REOLJDWRU\MQHM� LQGHNVDFML�FHQ�QLHUXFKRPR FL� OLF]RQHM�QD�SRGVWDZLH�GRFKRGX�]�URO�
QLFWZD��ZSURZDG]HQLD�SUHIHUHQFML�QDE\ZDQLD�JUXQWÑZ�GOD� UROQLNÑZ��RIHURZDQ\FK�
WDN H�]H�VIHU\�]DVREX�Z DVQR FL�SXEOLF]QHM�LWS�

.RPLVMD�(XURSHMVND��Z�RGSRZLHG]L� QD� VNLHURZDQ � UH]ROXFM � 3DUODPHQWX�(X�
URSHMVNLHJR��MDN�MX �ZVSRPQLDQR�SRZ\ HM��RSXEOLNRZD D�NRPXQLNDW�Z\MD QLDM F\��
.RPLVMD� SRG]LHOL D�Z�QLP�RSLQL � 3DUODPHQWX� R�Z\M WNRZ\P�FKDUDNWHU]H� SURFHVX�
QDE\ZDQLD�JUXQWÑZ�UROQ\FK�RUD]�RGQLRV D�VL �GR�Z\VW SXM FHJR�]MDZLVND�NRQFHQ�
WUDFML�L�VSHNXODFML�JUXQWDPL��MDN�UÑZQLH �GR�ZSURZDG]HQLD�SU]H]�QLHNWÑUH�SD VWZD�
F] RQNRZVNLH� NUDMRZHJR�SUDZD�JUXQWRZHJR�PDM FHJR�SU]HFLZG]LD D � W\P�SURFH�
VRP��:�GURG]H�SRZ\ V]HJR�NRPXQLNDWX�.RPLVMD�VIRUPX RZD D�Z\W\F]QH��R�NWÑ�
UH�]DELHJD �3DUODPHQW�(XURSHMVNL��Z�]DNUHVLH�XVWDOHQLD�]DVDG�UHJXODFML�U\QNÑZ�JUXQ�
WÑZ�UROQ\FK�RGQR QLH�]JRGQR FL�]�SUDZHP�8QLL�(XURSHMVNLHM��

.RPLVMD�(XURSHMVND�Z�SU]HGVWDZLRQ\P�NRPXQLNDFLH�GRNRQD D�DQDOL]\�ZLRG �
F\FK� ]DVDG� WUDNWDWRZ\FK��3RWZLHUG]L D� LVWQLHQLH� EUDNX� HXURSHMVNLHJR�SUDZD�ZWÑU�
QHJR� UHJXOXM FHJR� ]DNXS� QLHUXFKRPR FL� UROQ\FK�� .RPLVMD� SRWZLHUG]L D� UÑZQLH
]DVDG � SUDZQ �� H� SD VWZD� F] RQNRZVNLH�8(� V �Z D FLZH�GR� UHJXORZDQLD� NUDMR�
Z\FK�U\QNÑZ�JUXQWÑZ�L�PDM �Z�W\P�]DNUHVLH�VZRERG ��-HGQDN H�]ZUÑFL D�WH �XZD�
J �� H� SD VWZD� F] RQNRZVNLH� SU]HVWU]HJD � PXV] � SRGVWDZRZ\FK� ]DVDG� RNUH OR�
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Q\FK�Z�7UDNWDFLH��GRW\F] F\FK�ZROQR FL��Z�W\P�JRVSRGDUF]HM�L�QLHG\VNU\PLQDFML�]H�
Z]JO GX�QD�SU]\QDOH QR �SD VWZRZ �

3RWZLHUG]RQR�� H� SUDZR� GR� ]DNXSX�� X \WNRZDQLD� OXE� ]E\FLD� JUXQWÑZ�ZFKR�
G]L�Z�]DNUHV�MHGQHM�]�ZLRG F\FK�]DVDG�SUDZD�8(�RGQR QLH�VWRVRZDQLD�VZRERGQHJR�
SU]HS \ZX�NDSLWD X��RNUH ORQHJR�Z�DUW�����L�QDVW��7UDNWDWX�R�)XQNFMRQRZDQLX�8QLL�
(XURSHMVNLHM��7)8(�����

=D� QLHGRSXV]F]DOQH� X]QDQR� RJUDQLF]DQLH� SU]HS \ZX� NDSLWD X�� Z� W\P� WDN H�
Z� GURG]H� REURWX� QLHUXFKRPR FL� UROQ\FK�� 'RW\F]\� WR� SD VWZ� F] RQNRZVNLFK�8(��
2JUDQLF]HQLH�WR�QLH�PR H�Z\VW SRZD �UÑZQLH �SRPL G]\�SD VWZDPL�F] RQNRZVNL�
PL�D�NUDMDPL�WU]HFLPL��

2JUDQLF]HQLH�]DVDG\�ZROQR FL�SU]HS \ZX�NDSLWD X� �DUW�����7)8(��QD�JUXQFLH�
SUDZD�NUDMRZHJR�SD VWZ�F] RQNRZVNLFK�PR H�E\ �GR]ZRORQH�Z\ F]QLH�QD�]DVD�
GDFK� FL OH�RNUH ORQ\FK�L�X]DVDGQLRQ\FK��1DVW SL �WR�PR H�SU]\�]DVWRVRZDQLX�]DVD�
G\�SURSRUFMRQDOQR FL�RNUH ORQHM�SU]H]�7U\EXQD �6SUDZLHGOLZR FL�>76@�QD�SRGVWDZLH�
ERJDWHJR�RU]HF]QLFWZD�REV]HUQLH�F\WRZDQHJR�Z�NRPXQLNDFLH�.RPLVML����

:QLRVNL�S \Q FH�]�RU]HF]QLFWZD�76��]JRGQLH�]H�VWDQRZLVNLHP�.RPLVML��VWDQR�
ZL �GOD�SD VWZ�F] RQNRZVNLFK�Z�VIHU]H�UHJXODFML�U\QNÑZ�JUXQWÑZ�UROQ\FK�Z\W\F]QH�
GRW\F] FH�VWRVRZDQLD�SUDZD�NUDMRZHJR�Z�]JRGQR FL�]�SUDZHP�8(�

2U]HF]QLFWZR�76�JHQHUDOQLH�NZHVWLRQXMH�X]DOH QLHQLH�SU]HQLHVLHQLD�SUDZD�Z D�
VQR FL�JUXQWÑZ�UROQ\FK�RG�XSU]HGQLR�X]\VNDQHJR�]H]ZROHQLD�RUJDQX�DGPLQLVWUDFML�
RJUDQLF]DM FHJR�]DVDG �VZRERGQHJR�SU]HS \ZX�NDSLWD X��FK\ED� H�RJUDQLF]HQLH�WD�
NLH�QDVW SL R�QD�SRGVWDZLH�SUDZD�8QLL��D�QLH�MHG\QLH�QD�SRGVWDZLH�SUDZD�NUDMRZH�
JR��'RW\F]\�WR�Z�V]F]HJÑOQR FL�X]DOH QLHQLD�QDE\FLD�QLHUXFKRPR FL�RG�XSU]HGQLR�
RWU]\PDQHM�]JRG\�Z DG]�NUDMRZ\FK�QD�QDE\FLH�QLHUXFKRPR FL��F]\�WH �RFHQ\�NDQ�
G\GDWD�QD�QDE\ZF �QLHUXFKRPR FL�]H�Z]JO GX�QD�Z\VW SXM F\�Z� MHJR�SU]\SDGNX�
W]Z��Z\VWDUF]DM F\�]ZL ]HN�]�JPLQ �WHU\WRULDOQ ����7U\EXQD �6SUDZLHGOLZR FL�Z�]D�
OH QR FL�RG�RNROLF]QR FL�UR]SDWU\ZDQ\FK�VSUDZ�X]QD �� H�Z�SUDZLH�NUDMRZ\P�PR H�
Z\VW SRZD �SUDZR�SLHUZV]H VWZD�SU]\�QDE\FLX�JUXQWÑZ�UROQ\FK�u�QS��Z�RGQLHVLH�
QLX�GR�G]LHU DZF\�UROQHJR�

=D�GRSXV]F]DOQH��QD�PRF\�SUDZD�8QLL��PR QD�X]QD �Z�QLHNWÑU\FK�RNROLF]QR�
FLDFK�LQWHUZHQF\MQH�G]LD DQLD�SUDZD�NUDMRZHJR��PDM FH�SU]HFLZG]LD D �QDGPLHUQLH�
Z\VRNLP�FHQRP�SU]\�VSU]HGD \�JUXQWÑZ�UROQ\FK����'RW\F]\�WR�]Z DV]F]D�VSU]HGD�
\�JUXQWÑZ�SXEOLF]Q\FK��7U\EXQD �X]QD �� H�RERZL ]HN�RVRELVWHJR�SURZDG]HQLD�JR�
VSRGDUVWZD�MDNR�Z\PÑJ�SU]\�QDE\ZDQLX�JUXQWÑZ�UROQ\FK�MHVW�VSU]HF]Q\�]�]DVDG

��� 3RU��RU]HF]HQLD�76��VSUDZD�&���������)HVWHUVHQ��SNW��������VSUDZD�&���������2VSHOW��SNW����
��� 3RU��Z\URNL�76��Z� VSUDZLH�&��������9RONVZDJHQ�� SNW� ����Z\URN�76�Z�SR F]RQ\FK� VSUDZDFK�&��������RUD]�

&��������/LEHUW��SNW�����Z\URN�76�Z�VSUDZLH�&��������/HQ]��SNW����
��� 3RU��VSUDZD�&��������2VSHOW��SNW�������
��� 3RU��VSUDZD�&��������)HVWHUVHQ��SNW����
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SURSRUFMRQDOQR FL�L�RJUDQLF]D�PR OLZR �RGGDQLD�QDE\WHJR�JUXQWX�SU]H]�MHJR�Z D�
FLFLHOD�Z�G]LHU DZ �

3RGREQLH�Z�RGQLHVLHQLX�GR�]DVDG\�SURSRUFMRQDOQR FL�X]QDQR�� H�X]DOH QLHQLH�
PR OLZR FL�]DNXSX�JUXQWÑZ�UROQ\FK�RG�ZDUXQNÑZ�SRVLDGDQLD�SU]H]�QDE\ZF �RNUH�
ORQ\FK� NZDOLILNDFML� UROQLF]\FK� MHVW� QLHGRSXV]F]DOQH���� :� SU]\SDGNX� QDE\ZDQLD�
QLHUXFKRPR FL��WDN H�Z\PÑJ�GRW\F] F\�PLHMVFD�]DPLHV]NDQLD�MHVW�VSU]HF]Q\�]�]DVD�
G �VZRERGQHJR�SU]HS \ZX�NDSLWD X��JG\ ��EH]SR UHGQLR�OXE�SR UHGQLR��X]QDQ\�E\
PR H�MDNR�G\VNU\PLQDFMD�]H�Z]JO GX�QD�SU]\QDOH QR �SD VWZRZ �

:�UDPDFK�RU]HF]QLFWZD�76�VIRUPX RZDQR� URZQLH � WH] �� L �SU]HSLV\�NUDMRZH�
]DEUDQLDM FH� VSU]HGD \�JUXQWÑZ� UROQ\FK�RVRERP�SUDZQ\P�VWDQRZL �RJUDQLF]HQLH�
VZRERGQHJR�SU]HS \ZX�NDSLWD X�L�VZRERG\�SU]HGVL ELRUF]R FL���

5ÑZQLH �VIRUPX RZDQH�QD�JUXQFLH�SUDZD�NUDMRZHJR�SU]HSLV\�GRW\F] FH�ZLHO�
NR FL�SRZLHU]FKQL�SRVLDGDQ\FK�JUXQWÑZ��NWÑUH�PR QD�QDE\ �OXE�SRVLDGD ��VWDQRZL
RJUDQLF]HQLH�]DVDG\�VZRERG\�SU]HS \ZX�NDSLWD X��2JUDQLF]DM �RQH�GHF\]M �SU]HG�
VL ELRUFÑZ�FR�GR�QDE\ZDQLD�JUXQWÑZ��:�SRZ\ V]\P�SU]\SDGNX�7U\EXQD �]DOHFD�
VWRVRZDQLH�]DVDG\�SURSRUFMRQDOQR FL�RUD]�EDGDQLH�ZV]\VWNLFK�IDNW\F]Q\FK�L�SUDZ�
Q\FK�RNROLF]QR FL�VSUDZ\��

.RPLVMD�(XURSHMVND�ZVND]XMH�� H�7U\EXQD �RGQLÑV �VL � WDN H�GR�SU]\ZLOHMÑZ�
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