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DáH� SRUW\�PRUVNLH�Z�3ROVFH� Vą� VWUXNWXUDPL� R� SRGVWDZRZ\P� ]QDF]HQLX�
GOD� JRVSRGDUNL� ORNDOQHM�� 6WDQRZLą� MHGHQ� ]� QDMZDĪQLHMV]\FK� F]\QQLNyZ�

VW\PXOXMąF\FK� UR]ZyM� JRVSRGDUF]R�VSRáHF]Q\� JPLQ� SRUWRZ\FK��� 5ROD�PDá\FK�
SRUWyZ�PRUVNLFK�GRGDWNRZR�Z]UDVWD�Z�REOLF]X�SRQDGSU]HFLĊWQHM� VWRS\�EH]UR�
ERFLD�FKDUDNWHU\]XMąFHM�WHUHQ\�QDGPRUVNLH��=QDF]Qą�LFK�F]ĊĞü�VWDQRZLą�REV]DU\�
ZLHMVNLH��R�RJUDQLF]RQ\FK�PRĪOLZRĞFLDFK�UR]ZRMX�JRVSRGDUF]HJR��

3ROVND�� SU]\VWĊSXMąF� GR� 8QLL� (XURSHMVNLHM�� PXVLDáD� SU]\Mąü� MHM� GRUREHN�
SUDZQ\��Z�W\P�XVWDZRGDZVWZR�GRW\F]ąFH�U\ERáyZVWZD��0LDáR�WR�RJURPQH�]QD�
F]HQLH�GOD�EDGDQ\FK� VWUXNWXU�SRUWRZ\FK��SRQLHZDĪ� MHGQą� ]� LFK SRGVWDZRZ\FK�
IXQNFML E\áD G]LDáDOQRĞü�U\EDFND��

']LĊNL� LQWHJUDFML� HXURSHMVNLHM� QDVWąSLáD� LQWHQV\ZQD� UHVWUXNWXU\]DFMD� SRO�
VNLHJR� U\ERáyZVWZD� PRUVNLHJR�� )ORWD� U\EDFND� ]RVWDáD� ]UHGXNRZDQD�� D� ZUD]�
] QLą�]PQLHMV]\á\�VLĊ�SRáRZ\�U\E��'RSURZDG]LáR�WR�GR�UHJUHVX�G]LDáDOQRĞFL�U\�
EDFNLHM� PDá\FK� SRUWyZ�PRUVNLFK�� =� NROHL� QDSá\ZDMąFH� V]HURNLP� VWUXPLHQLHP�
ĞURGNL�XQLMQH�SU]\F]\QLá\�VLĊ�GR�SRSUDZ\�LFK�VWDQX�WHFKQLF]QHJR��6NDOD�RSLVD�

� :��6]F]XUHN��']LDáDOQRĞü�JRVSRGDUF]D�JPLQ�Z�SRUWDFK�PRUVNLFK��:\GDZQLFWZR�)XQGDFML�
5R]ZRMX�8QLZHUV\WHWX�*GDĔVNLHJR��*GDĔVN ����� V� ����
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Q\FK SURFHVyZ�Z�PDá\FK�SRUWDFK�U\EDFNLFK�E\áD�]UyĪQLFRZDQD��FR�ZSá\QĊáR�QD�
]PLDQĊ�LFK�]QDF]HQLD��

5HIRUPD�:VSyOQHM�3ROLW\NL�5\EDFNLHM� NWyUD�EĊG]LH�RERZLą]\ZDü�RG������
URNX ± ]PLHQLDMąFD�SRGHMĞFLH�GR�UHJXODFML�QDNáDGX�SRáRZRZHJR��PRĪH�ZSá\Qąü�
QD� GDOV]ą� UHGXNFMĊ� IORW\� U\EDFNLHM�� D� ]� QLą� QD� ]QDF]HQLH�PDá\FK� SRUWyZ�PRU�
VNLFK��

*áyZQ\P� FHOHP� DUW\NXáX� MHVW� ZVND]DQLH� UROL� LQWHJUDFML� HXURSHMVNLHM�
Z UR]ZRMX�G]LDáDOQRĞFL�U\EDFNLHM�PDá\FK�SRUWyZ�PRUVNLFK�Z�3ROVFH��3U]HGVWD�
ZLRQH�]RVWDQą�WDNĪH�SU]\F]\Q\�]PLHQLDMąFHJR�VLĊ�]QDF]HQLD�SRUWyZ�RUD]�PLHMVF�
Z\áDGXQNX�SRáRZyZ��

3RUXV]DQD�Z�SUDF\�SUREOHPDW\ND�MHVW�DNWXDOQD�RUD]�EDUG]R�ZDĪQD��=PLDQ\�
]DFKRG]ąFH� Z� PDá\FK� SRUWDFK� PRUVNLFK�� D� V]HU]HM� Z� SROVNLP� U\ERáyZVWZLH��
ZSá\ZDMą� QD� GRFKRG\� RUD]� ]DWUXGQLHQLH� Z� VHNWRU]H��:\ND]XMą� RQH� SU]\� W\P�
GXĪą� G\QDPLNĊ�� FR� SRZRGXMH�� ĪH� OLWHUDWXUD� SU]HGPLRWX�Z\PDJD� FLąJáHJR�X]X�
SHáQLDQLD�� 3RQDGWR�� SU]HGPLRWHP� ZLĊNV]RĞFL� RSUDFRZDĔ� QDXNRZ\FK� Vą� GXĪH�
SRUW\�PRUVNLH��5ROD�PQLHMV]\FK�VWUXNWXU�SRUWRZ\FK�MHVW�QLHGRFHQLDQD�� L� WR�SR�
PLPR�WHJR��LĪ�Vą�RQH�MHGQ\P�]�JáyZQ\FK�F]\QQLNyZ�VW\PXOXMąF\FK�UR]ZyM�OR�
NDOQ\��

:� DUW\NXOH� Z\RGUĊEQLRQR� ]DNUHV� U]HF]RZ\�� F]DVRZ\� RUD]� WHU\WRULDOQ\��
=DNUHV� U]HF]RZ\� NRQFHQWUXMH� VLĊ� QD� QDMZDĪQLHMV]\FK� GHWHUPLQDQWDFK� UR]ZRMX�
G]LDáDOQRĞFL�U\EDFNLHM�PDá\FK�SRUWyZ�PRUVNLFK���GR�NWyU\FK�]DOLF]DP\��OLF]HE�
QRĞü�IORW\�U\EDFNLHM��ZLHONRĞü�SRáRZyZ��XU]ąG]DQLD�L�RELHNW\�RUD]�LQIUDVWUXNWX�
UĊ� SRUWRZą�� :� DUW\NXOH� XND]DQH� ]RVWDQą� WDNĪH� SU]HZLG\ZDQH� NRQVHNZHQFMH�
ZSURZDG]HQLD� GR� SROVNLHJR� U\ERáyZVWZD� =E\ZDOQ\FK� .RQFHVML� 3RáRZRZ\FK�
�=.3��� ,FK� UROą� MHVW� GRVWRVRZDQLH� QDNáDGX� SRáRZRZHJR� GR� GRVWĊSQ\FK� ]DVR�
EyZ�� 0RĪH� WR� GRSURZDG]Lü� GR� GDOV]HM� UHGXNFML� IORW\� U\EDFNLHM� VWDFMRQXMąFHM�
Z PDá\FK�SRUWDFK�PRUVNLFK�

=DNUHV� WHU\WRULDOQ\�REHMPXMH�RVLHP�PDá\FK�SRUWyZ�PRUVNLFK��� WM���']LZ�
QyZ�� .RáREU]HJ�� 'DUáRZR�� 8VWNĊ�� àHEĊ�� :áDG\VáDZRZR�� -DVWDUQLH� RUD]� +HO��

� -��0LV]F]XN� 3UREOHP\�PDá\FK�L�ĞUHGQLFK�SRUWyZ�PRUVNLFK�]�SXQNWX�ZLG]HQLD�DGPLQLVWUDFML�
SDĔVWZRZHM��Z��0DáH�SRUW\�PRUVNLH�RUD]�LFK�RWRF]HQLH�ORNDOQH�L�UHJLRQDOQH��;9�6HMPLN�0RUVNL��:\�
GDZQLFWZR�)2.$��6]F]HFLQ�������V����±���� $��*U]HODNRZVNL��.��.URĞQLFND��6WUDWHJLD UR]ZRMX�PDá\FK�SRUWyZ�PRUVNLFK�SROVNLHJR�Z\�
EU]HĪD�:\GDZQLFWZR�$NDGHPLL�0RUVNLHM�Z�*G\QL��*G\QLD ������V����±���� 3RPLQLĊWR�QDWRPLDVW�QDMZLĊNV]H�SRUW\�PRUVNLH��WM��6]F]HFLQ��ĝZLQRXMĞFLH��*G\QLH�L�*GDĔVN��
,FK�]QDF]HQLH�GOD�U\ERáyZVWZD�MHVW�]QDF]QLH�PQLHMV]H��DQLĪHOL�PDá\FK�SRUWyZ�PRUVNLFK��GOD�NWy�
U\FK� IXQNFMD� U\EDFND�QDOHĪ\�GR�JáyZQ\FK�� MHĞOL� QLH�QDMZDĪQLHMV]\FK�REV]DUyZ�G]LDáDOQRĞFL��'R�
EDGDĔ�QLH�SU]\MĊWR�WDNĪH�QDMPQLHMV]\FK�VWUXNWXU�± PQLHMV]\FK�SRUWyZ�RUD]�SU]\VWDQL�PRUVNLFK��&R�
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8PLHMVFRZLRQH�Vą�RQH�QD�WHUHQLH�GZyFK�QDGPRUVNLFK�ZRMHZyG]WZ��WM���]DFKRG�
QLRSRPRUVNLHJR�RUD]�SRPRUVNLHJR��5HSUH]HQWXMą�NDĪG\�RGFLQHN�SROVNLHJR�Z\�
EU]HĪD�0RU]D�%DáW\FNLHJR��:\PLHQLRQH� VWUXNWXU\� SRUWRZH� QDOHĪą� GR� QDMZDĪ�
QLHMV]\FK� RĞURGNyZ� U\ERáyZVWZD��Z�NWyU\FK� NRQFHQWUXMH� VLĊ�ZLĊNV]RĞü�Z\áD�
GXQNyZ�U\E��6NDOD�]PLDQ��MDND�GRWNQĊáD�G]LDáDOQRĞü�U\EDFNą�EDGDQ\FK�SRUWyZ��
E\áD�]UyĪQLFRZDQD�

=DNUHV�F]DVRZ\�RJUDQLF]RQ\�]RVWDá�GR�ODW�����±������:�URNX������UR]�
SRF]ąá�VLĊ�SURFHV�LQWHQV\ZQ\FK�]PLDQ�Z�SROVNLP�VHNWRU]H�U\EDFNLP��ZSá\ZDMą�
F\�QD�IXQNFMRQRZDQLH�PDá\FK�VWUXNWXU�SRUWRZ\FK��%\á�RQ�NRQVHNZHQFMą�UHDOL�
]RZDQHM�SU]H]�8QLĊ�(XURSHMVNą�:VSyOQHM�3ROLW\NL�5\EDFNLHM�L�REMĊFLD�MHM�]DVD�
GDPL�SROVNLHJR�U\ERáyZVWZD��

3UDFD�ED]XMH�QD�OLWHUDWXU]H�SU]HGPLRWX�RUD]�QD�PDWHULDáDFK�]JURPDG]RQ\FK�
Z�ODWDFK�����±������:�RNUHVLH�W\P�SU]HSURZDG]RQR�OLF]QH�EDGDQLD�HPSLU\F]�
QH� JáyZQLH�DQNLHWRZH�L�Z\ZLDG\�SRJáĊELRQH��6NLHURZDQH�E\á\�RQH�GR�SRGPLR�
WyZ�]DU]ąG]DMąF\FK�PDá\PL�SRUWDPL�PRUVNLPL�RUD]�DUPDWRUyZ�MHGQRVWHN�U\EDF�
NLFK�

:LHONRĞü�SROVNLHM�IORW\�U\EDFNLHM�QD�SU]HVWU]HQL�G]LHVLĊFLROHFL�QLH�XOHJDáD�
ZLĊNV]\P� ]PLDQRP�� -HGQRF]HĞQLH� ]DVRE\� U\E�� V]F]HJyOQLH� R� SRGVWDZRZ\P�
]QDF]HQLX� GOD� RSáDFDOQRĞFL� SRáRZyZ� ± GRUV]\�� ]PQLHMV]Dá\� VLĊ�� :� ]ZLą]NX�
] W\P�ZLHONRĞü� SROVNLHM� IORW\� U\EDFNLHM� VWDZDáD� VLĊ� FRUD]� EDUG]LHM� QLHGRVWRVR�
ZDQD�GR�PDOHMąF\FK�]DVREyZ���:������URNX�Z�SROVNLFK�SRUWDFK�L�SU]\VWDQLDFK�
PRUVNLFK�VWDFMRQRZDáR������MHGQRVWHN� U\EDFNLFK��Z� W\P�Z�EDGDQ\FK�VWUXNWX�
UDFK� ����� FR� VWDQRZLáR� EOLVNR� SRáRZĊ� IORW\� U\EDFNLHM� �WDEHOD� ���� /LF]HEQRĞü�
VWDWNyZ� U\EDFNLFK� Z� PDá\FK� SRUWDFK� U\EDFNLFK� E\áD� ]UyĪQLFRZDQD�� WM�� RG� ���
MHGQRVWHN�QD�+HOX�������XG]LDáX�ZH�IORFLH�U\EDFNLHM��GR�����MHGQRVWHN�Z�8VWFH�
������XG]LDáX�ZH�IORFLH�U\EDFNLHM���:�FHOX�RFKURQ\�FRUD]�EDUG]LHM�SU]HáRZLR�
Q\FK�VWDG�U\E�RUD]�GOD�SRGQLHVLHQLD�RSáDFDOQRĞFL�SRáRZyZ��SRF]ąZV]\�RG������
URNX�� UR]SRF]ĊWR�SURFHV� UHGXNFML�SROVNLHM� IORW\� U\EDFNLHM��%\á�RQ� ILQDQVRZDQ\�

SUDZGD�Z�LFK�G]LDáDOQRĞFL�F]ĊVWR�GRPLQXMH�U\ERáyZVWZR�± PDMą�MHGQDN�PDUJLQDOQH�]QDF]HQLH�GOD�
SROVNLHJR�U\ERáyZVWZD���� =��.DUQLFNL��,�FR�GDOHM��Ä:LDGRPRĞFL�5\EDFNLH´ ������QU������V���±��
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]H�ĞURGNyZ�SXEOLF]Q\FK��JáyZQLH�IXQGXV]\�XQLMQ\FK���'R�URNX������Z\NUHĞOR�
QR�QD�VWDáH�]�SROVNLHJR�UHMHVWUX�VWDWNyZ�U\EDFNLFK�����MHGQRVWHN��FR�VWDQRZLáR
����SRWHQFMDáX�SRáRZRZHJR�]������URNX��=PLDQ\�GRWNQĊá\�V]F]HJyOQLH�EDGDQH�
SRUW\�PRUVNLH��JG]LH�]�HNVSORDWDFML�Z\FRIDQR�����MHGQRVWHN��FR�VWDQRZLáR�����
LFK�ZLHONRĞFL�]������U��6NDOD�LFK�UHGXNFML�Z�SRV]F]HJyOQ\FK�SRUWDFK�E\áD�]UyĪ�
QLFRZDQD�L�ZDKDáD�VLĊ�RG�����Z�-DVWDUQL�GR�����Z�']LZQRZLH��:�SR]RVWDá\FK�
VWUXNWXUDFK� U\EDFNLFK� ]� HNVSORDWDFML� Z\FRIDQR� UHODW\ZQLH�PQLHM� MHGQRVWHN�� WM��
�����FR�VWDQRZLáR�����LFK�OLF]HEQRĞFL�]������URNX��

7DEHOD��
/LF]ED�VWDWNyZ�U\EDFNLFK�VWDFMRQXMąFD�Z�EDGDQ\FK�VWUXNWXUDFK�SRUWRZ\FK �Z�URNX������

RUD]�Z�������RUD]�]PLDQD�LFK�ZLHONRĞFL������������

1D]ZD�SRUWX
:LHONRĞü�Z\áDGXQNX�U\E�RUD]�LFK�]PLDQD

���� ���� =PLDQD
/LF]ED � /LF]ED � /LF]ED�������

± �����
�

�����������
']LZQyZ �� ��� �� ��� ±�� ±��
.RáREU]HJ ��� ��� �� ��� ±�� ±��
'DUáRZR �� ��� �� ��� ±�� ±��
8VWND ��� ��� �� ��� ±�� ±��
àHED �� ��� �� ��� ±�� ±��
-DVWDUQLD �� ��� �� ��� ±�� ±��
:áDG\VáDZRZR ��� ��� �� ��� ±�� ±��
+HO �� ��� �� ��� ±�� ±��
5D]HP�EDGDQH�SRUW\ ��� ���� ��� ���� ±��� ±��
3R]RVWDáH�SRUW\�L�SU]\�
VWDQLH

��� ���� ��� ���� ±��� ±��
2JyáHP�SRUW\�L�SU]\�
VWDQLH

���� ����� ��� ����� ±��� ±��
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��6\VWHP�,QIRUPDFML�5\ERáyZVWZD�0RUVNLHJR��5HMHVWU�

VWDWNyZ�U\EDFNLFK�

1D�SRGMĊFLH�SU]H]�DUPDWRUyZ�GHF\]ML�R�Z\FRIDQLX�VLĊ�]�]DZRGX�ZSá\ZDáR�
ZLHOH� F]\QQLNyZ��� 1DMZDĪQLHMV]\PL� ]� QLFK� E\á\� UHNRPSHQVDW\� Z\SáDFDQH� ]D�
]áRPRZDQLH� MHGQRVWHN� U\EDFNLFK�� 1DOHĪDá\� RQH� GR� MHGQ\FK� ]� QDMZ\ĪV]\FK�

� %�� 3LHĔNRZVND�� 3RPRF� ILQDQVRZD� GOD� VHNWRUD� U\ERáyZVWZD� Z� RNUHVLH� SURJUDPRZDQLD�
����±������Ä:LDGRPRĞFL�5\EDFNLH´�������QU������V����±������� 1DMZ\ĪV]D�,]ED�.RQWUROL��,QIRUPDFMD�R�Z\QLNDFK�NRQWUROL�Z\NRU]\VWDQLD�ĞURGNyZ�ZVSyOQR�
WRZ\FK� ]� )LQDQVRZHJR� ,QVWUXPHQWX�:VSLHUDQLD� 5\ERáyZVWZD� QD� UHVWUXNWXU\]DFMĊ� U\ERáyZVWZD�
PRUVNLHJR��6]F]HFLQ��F]HUZLHF������
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Z 8(���.ROHMQ\P�F]\QQLNLHP�E\áR�SU]\ZLą]DQLH�U\EDNyZ�GR�]DZRGX��%\áR�RQR�
PQLHMV]H�Z�SRUWDFK�]DFKRGQLHJR�Z\EU]HĪD��� GODWHJR� WHĪ� ]RVWDáR�RQR�GRWNQLĊWH�
QDMZLĊNV]ą�UHGXNFMą�IORW\�U\EDFNLHM� 1LH�EH]�]QDF]HQLD�E\áD�VWUXNWXUD�SRáRZyZ�
MHGQRVWHN�U\EDFNLFK��=�UHJXá\�WR�GRUV]H�� GHF\GRZDá\�R�HNRQRPLF]QRĞFL�SRáR�
ZyZ��Z�]ZLą]NX�]�F]\P�� UHODW\ZQLH�PQLHM�]�HNVSORDWDFML�Z\FRIDQR� MHGQRVWHN�
VSHFMDOL]XMąF\FK�VLĊ�Z�LFK�SRáRZDFK�

-HĞOL�FKRG]L�R�SRáRZ\��WR�Z������URNX�Z\QLRVá\�RQH���������WRQ��Z�W\P�
Z EDGDQ\FK�VWUXNWXUDFK�SRUWRZ\FK��������WRQ��FR�VWDQRZLáR�����FDáNRZLW\FK�SR�
áRZyZ��WDEHOD�����ĝZLDGF]\�WR�R�GRPLQXMąFHM�UROL�PDá\FK�SRUWyZ�PRUVNLFK�Z�SRO�
VNLP�U\ERáyZVWZLH��3U]\� W\P�Z\áDGXQNL�Z�EDGDQ\FK�VWUXNWXUDFK�E\á\�UHODW\ZQLH�
ZLĊNV]H��DQLĪHOL�LORĞü�VWDFMRQXMąFHM�Z�QLFK�IORW\�U\EDFNLHM��:\QLNDáR�WR�]�IDNWX��LĪ�
SDUDPHWU\�WHFKQLF]QH�PDá\FK�SRUWyZ�PRUVNLFK��JáĊERNRĞü�WRUyZ�ZRGQ\FK�L�EDVH�
QyZ�SRUWRZ\FK�RUD]�GRVWĊSQRĞü� LQIUDVWUXNWXU\� L� VXSUDVWUXNWXU\���XPRĪOLZLDá\�RE�
VáXJĊ�ZV]\VWNLFK� URG]DMyZ� VWDWNyZ� U\EDFNLFK��'ODWHJR� WHĪ� VWDFMRQRZDá\�Z� QLFK��
SUyF]�F]ĊĞFL�PDá\FK�MHGQRVWHN��ZV]\VWNLH�GXĪH�VWDWNL�U\EDFNLH��7H�GUXJLH�FKDUDNWH�
U\]RZDá\�VLĊ�R�ZLHOH�Z\ĪV]\PL�]GROQRĞFLDPL�SRáRZRZ\PL��8G]LDá�SRV]F]HJyOQ\FK�
SRUWyZ�Z�FDáNRZLW\FK�Z\áDGXQNDFK��Z������URNX�E\á�]UyĪQLFRZDQ\�L�Z\QRVLá�RG�
�����Z�-DVWDUQL�GR�������Z�.RáREU]HJX��&KDUDNWHU\]RZDá\�VLĊ�RQH�SU]\�W\P�GXĪą�
NRQFHQWUDFMą��'R�F]WHUHFK�SRUWyZ��.RáREU]HJ��:áDG\VáDZRZR��+HO�RUD]�8VWND��U\�
EDF\�GRVWDUF]DOL�SU]HV]áR�����SRáRZyZ��

:� ����� URNX� ZLHONRĞü� Z\áDGXQNyZ� U\E� PRUVNLFK� Z\QLRVáD� ��� ���� WRQ��
=PQLHMV]\áD�VLĊ�ZLĊF�R�����Z�VWRVXQNX�GR������URNX��:Sá\QĊá\�QD�WR�QLĪV]H�
OLPLW\�SRáRZRZH�SU]\]QDZDQH�SROVNLHPX�U\ERáyZVWZX�RUD]�QLHSHáQH�LFK�Z\NR�
U]\VWDQLH��1LĪV]H�OLPLW\�E\á\�NRQVHNZHQFMą�FRUD]�EDUG]LHM�SU]HáRZLRQ\FK�]DVR�
EyZ�RUD]�SODQyZ�LFK�RGEXGRZ\��3RSUDZD�VWDQX�VWDG�U\E��Z\PDJDáR�Z�SRF]ąW�
NRZ\P� RNUHVLH� ]PQLHMV]HQLD� SRáRZyZ�� 1DWRPLDVW� QLHSHáQH� Z\NRU]\VW\ZDQLH�
NZRW�SRáRZRZ\FK�GRW\F]\áR�JáyZQLH�GRUV]\��%\áR� VSRZRGRZDQH�JáyZQLH�QL�
VNLPL�FHQDPL�LFK�]E\WX��QLHZáDĞFLZ\P�SRG]LDáHP�NZRW�SRáRZRZ\FK�SRPLĊG]\�
SRV]F]HJyOQH� NODV\� MHGQRVWHN� U\EDFNLFK� RUD]� EDUG]LHM� U\JRU\VW\F]Qą� NRQWUROą�

� :\VRNRĞü�UHNRPSHQVDW�X]DOHĪQLRQD�E\áD�RG�ZLHONRĞFL�VWDWNX�U\EDFNLHJR�RUD]�MHJR�ZLHNX��
'ODWHJR�WHĪ�UHODW\ZQLH�QDMZLĊFHM�XE\áR�GXĪ\FK�NXWUyZ�U\EDFNLFK��NWyU\FK�ZLHN�SR]ZDODá�MHV]F]H�
QD�ZLHOROHWQLH�SRáRZ\��� 6WąG�QDMZLĊNV]D�UHGXNFMD�IORW\�U\EDFNLHM�Z�SRUFLH�G]LZQRZVNLP��� :�SROVNLP� U\ERáyZVWZLH� PRUVNLP� JáyZQ\PL� JDWXQNDPL� U\E� Vą�� GRUV]H� �JDWXQHN� GHQQ\��
V]SURW\�RUD]�ĞOHG]LH��JDWXQNL�SHODJLF]QH���
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SRáRZyZ� SR� ZHMĞFLX� 3ROVNL� GR� 8QLL� (XURSHMVNLHM���� 1LH� EH]� ]QDF]HQLD� E\áD�
VWUXNWXUD�UHGXNFML�SROVNLHM�IORW\�U\EDFNLHM��Z�UDPDFK�NWyUHM�Z\FRIDQR�]�HNVSOR�
DWDFML�GXĪą�F]ĊĞü�MHGQRVWHN�XQLZHUVDOQ\FK��R�QDMZLĊNV]\FK�PRĪOLZRĞFLDFK�SR�
áRZRZ\FK�� 3RWHQFMDá� PQLHMV]\FK� MHGQRVWHN� U\EDFNLFK� QLHMHGQRNURWQLH� QLH� SR�
]ZDODá�QD�Z\NRU]\VWDQLH�SU]\]QDQ\FK�LP�NZRW�SRáRZRZ\FK��

:�EDGDQ\FK�PDá\FK�SRUWDFK�U\EDFNLFK�QDVWąSLá�PQLHMV]\�UHJUHV�Z\áDGXQ�
NyZ ± R������DQLĪHOL�Z�SR]RVWDá\FK�VWUXNWXUDFK�U\EDFNLFK�± R������:\VWąSLáR�
ZLĊF�QLH]QDF]QH�]ZLĊNV]HQLH�NRQFHQWUDFML�Z\áDGXQNyZ�Z�PDá\FK�SRUWDFK�PRU�
VNLFK��]�����GR�������ĝZLDGF]\�WR�R�VWRSQLRZ\P�Z]URĞFLH�LFK�]QDF]HQLD��1D�
WRPLDVW�SRUyZQXMąF�GDQH�OLF]ERZH�GRW\F]ąFH�ZLHONRĞFL�IORW\�U\EDFNLHM�RUD]�Z\�
áDGXQNyZ�U\E�Z������URNX��PRĪQD�VWZLHUG]Lü��LĪ�Z�EDGDQ\FK�SRUWDFK�PRUVNLFK�
QDVWąSLá�Z]URVW�HIHNW\ZQRĞFL�Z\NRU]\VWDQLD�SRWHQFMDáX�MHGQRVWHN�U\EDFNLFK�

7DEHOD��
:LHONRĞü�Z\áDGXQNyZ�U\E�Z�EDGDQ\FK�VWUXNWXUDFK�SRUWRZ\FK��Z�URNX������RUD]�

Z ������RUD]�]PLDQD�LFK�ZLHONRĞFL������������

1D]ZD�SRUWX
:LHONRĞü�Z\áDGXQNX�U\E�RUD]�LFK�]PLDQD

���� ���� =PLDQD
/LF]ED � /LF]ED � /LF]ED������

± �����
�

�����������
']LZQyZ ���� ��� ���� ��� ±��� ±��
.RáREU]HJ ������ ���� ������ ���� ±���� ±��
'DUáRZR ���� ��� ���� ��� ±���� ±��
8VWND ������ ��� ���� ���� ±���� ±��
àHED ���� ��� ���� ��� ±��� ±��
-DVWDUQLD ���� ��� ��� ��� ±��� ±��
:áDG\VáDZRZR ������ ���� ������ ���� ±������ ±��
+HO ������ ���� ������ ���� ���� ���
5D]HP�EDGDQH�SRUW\ ������ ���� ������ ���� ±������ ±��
3R]RVWDáH�SRUW\�L�SU]\VWDQLH ������ ���� ������ ���� ±���� ±��
2JyáHP�SRUW\�L�SU]\VWDQLH ������� ����� ������ ��� ±������ ±��
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��6\VWHP�,QIRUPDFML�5\ERáyZVWZD�0RUVNLHJR��5HMHVWU�

VWDWNyZ�U\EDFNLFK�RUD]�$QDOL]D�VWDQX�LQIUDVWUXNWXU\�Z�SRUWDFK�U\EDFNLFK�L�SU]\VWDQLDFK�
SRG�NąWHP�GDOV]\FK�SRWU]HE�LQZHVW\F\MQ\FK��0,5��*G\QLD������

�� 3��1RZDF]\N��:Sá\Z�UHGXNFML�SROVNLHM� IORW\�U\EDFNLHM�QD�ZLHONRĞü�SRáRZyZ�JáyZQ\FK�JD�
WXQNyZ�U\E��Z��=HV]\W\�1DXNRZH�6**:��Ä(NRQRPLND�L�2UJDQL]DFMD�*RVSRGDUNL�ĩ\ZQRĞFLRZHM´�
������QU������V����±���
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:� URNX� �����Z\VWąSLá\� ]PLDQ\�Z�ZLHONRĞFLDFK�Z\áDGXQNyZ� U\E�Z� SR�
V]F]HJyOQ\FK�SRUWDFK����:�VLHGPLX�]�QLFK�QDVWąSLáR�]PQLHMV]HQLH�Z\áDGXQNyZ��
D�Z�MHGQ\P�MHJR�Z]URVW��3RUWHP�W\P�E\á�+HO��0LPR ĪH ZLHONRĞü�IORW\�VWDFMRQX�
MąFHM�Z�SRUFLH�]PQLHMV]\áD�VLĊ�R������WR�Z\áDGXQNL�]ZLĊNV]\á\�VLĊ�R����� %\áR�
WR�QDVWĊSVWZHP�ZLHOX�RNROLF]QRĞFL��1DMZDĪQLHMV]D�]�QLFK��WR�]ZLĊNV]DMąFD�VLĊ�Z�
RVWDWQLFK�ODWDFK� OLF]ED�MHGQRVWHN�U\EDFNLFK�NRU]\VWDMąF\FK�]�SRUWX�� OHF]�Z QLP�
QLHVWDFMRQXMąF\FK��:������URNX�XG]LDá�WDNLFK�MHGQRVWHN�VLĊJQąá�EOLVNR������7R�
]� NROHL� Z\QLNDáR� ]� XUXFKRPLHQLD� Z� SRUFLH� Z� ����� URNX� /RNDOQHJR� &HQWUXP�
3LHUZV]HM�6SU]HGDĪ\�5\E�� L�RERZLą]XMąFHJR�RG�PDUFD������URNX��Z\PRJX�Z\�
áDGXQNX� GRUV]\� Z\áąF]QLH� Z� PLHMVFDFK�� Z� NWyU\FK� Vą� RQH� ]ORNDOL]RZDQH��
:]URVW�]QDF]HQLD�+HOX�E\á�WDNĪH�QDVWĊSVWZHP�SRF]\QLRQ\FK�Z�SRUFLH�LQZHVW\�
FML�XáDWZLDMąF\FK�REUyW�U\EDPL�SHODJLF]Q\PL����=GHF\GRZDQLH�GRPLQRZDá\�RQH�
Z� VWUXNWXU]H� Z\áDGXQNX� U\E� Z� SRUFLH�� :]URVW� REURWX� U\EDPL� E\áE\� MHV]F]H�
ZLĊNV]\��JG\E\�XZ]JOĊGQLü�]DZLMDMąFH�QD�+HO� MHGQRVWNL�]DJUDQLF]QH��3RPLPR�
LĪ�LFK�XG]LDá�Z�Z\áDGXQNDFK�E\á�QLHZLHONL��]�URNX�QD�URN�UyVá�

:� SR]RVWDá\FK� EDGDQ\FK� SRUWDFK� Z\áDGXQNL� ]PQLHMV]\á\� VLĊ� RG� ����
Z àHELH��GR�DĪ�����Z�'DUáRZLH��5HODW\ZQLH�QDMPQLHMV]\�LFK�UHJUHV��Z�VWRVXQ�
NX� GR�Z\FRIDQ\FK� ]� HNVSORDWDFML� MHGQRVWHN� U\EDFNLFK��� QDVWąSLá�Z�8VWFH� RUD]�
Z .RáREU]HJX� �WDEHOD ���� 6SRZRGRZDQH� E\áR� WR� XWZRU]HQLHP�Z� W\FK� SRUWDFK�
/&365��6ZRMą�G]LDáDOQRĞü�UR]SRF]Ċá\ Z�8VWFH�Z������URNX��D�Z�.RáREU]HJX�
Z URNX������RUD]�Z�������-HGQDNĪH�ZSá\Z�LFK�IXQNFMRQRZDQLD�QD�Z\áDGXQNL�
E\á�]QDF]QLH�PQLHMV]\��QLĪ�Z�SU]\SDGNX�SRUWX�QD�+HOX��:�SU]\SDGNX�RPDZLD�
Q\FK�SRUWyZ��/RNDOQH�&HQWUD�3LHUZV]HM�6SU]HGDĪ\�5\E��Z�]QDF]QLH�PQLHMV]\P�
VWRSQLX� SU]\FLąJDá\� MHGQRVWNL� U\EDFNLH� ]� LQQ\FK� SRUWyZ� RUD]� SU]\VWDQL� PRU�
VNLFK��,FK�Z\áDGXQNL�VWDQRZLá\�RG�NLONX�GR�NLONXQDVWX�SURFHQW�FDáNRZLW\FK�RE�
URWyZ� U\EDPL� UHDOL]RZDQ\FK�Z� SRUWDFK�� 7UXGQR� RNUHĞOLü� SU]\F]\Q\� ]UyĪQLFR�
ZDQHM�UROL�/&365�Z�UR]ZRMX�PDá\FK�SRUWyZ�PRUVNLFK� 0RJá\ VLĊ�QD�WR�]áRĪ\ü��

�� $QDOL]D� VWDQX� LQIUDVWUXNWXU\�Z� SRUWDFK� U\EDFNLFK� L� SU]\VWDQLDFK� SRG� NąWHP� GDOV]\FK� SR�
WU]HE�LQZHVW\F\MQ\FK��0,5��*G\QLD�������� /RNDOQH�&HQWUD�3LHUZV]HM�6SU]HGDĪ\�5\E�VWDQRZLá\� MHGHQ�]�HOHPHQWyZ�RUJDQL]DFML� U\QNX�
U\EQHJR�� ,FK�EXGRZD�E\áD�Z�F]ĊĞFL� ILQDQVRZDQD�]H� ĞURGNyZ�XQLMQ\FK��6SHáQLDá\�ZLHOH� IXQNFML��
2ERZLą]XMąFD� Z� QLFK� DXNF\MQD� IRUPD� VSU]HGDĪ\� U\E�� SU]\F]\QLDáD� VLĊ� GR� Z]URVWX� LFK� FHQ��
: NRQVHNZHQFML� NRU]\VWDOL� QD� W\P� DUPDWRU]\�� 'RGDWNRZR�� Z\HOLPLQRZDQLH� SRĞUHGQLFK� RJQLZ�
G\VWU\EXFML�� REQLĪDáR� FHQ\� U\E� Z� VSU]HGDĪ\� GHWDOLF]QHM�� =� NROHL� PRĪOLZRĞü� VNXSX�
L SU]HFKRZ\ZDQLD�U\E�Z�V]F]\WDFK�SRáRZyZ��]DSRELHJDáR�QDGPLHUQHPX�VSDGNRZL�LFK�FHQ��:LĊ�
FHM� QD� WHPDW� IXQNFML� /&365�� $XNFMD� 5\EQD� Z� 8VWFH�� .UDMRZD� ,]ED� 3URGXFHQWyZ� 5\E��
ZZZ�NLSU�RUJ�SO�DXNFMD�U\EQD�Z�XVWFH�KWPO���������������� 'R������ URNX�Z� V\VWHP�Z\áDGXQNX� U\E�SHODJLF]Q\FK� ]RVWDá\�Z\SRVDĪRQH�SRUW\�QD�+HOX�
RUD]�ZH�:áDG\VáDZRZLH��%\á\�RQH�F]ĊĞFLRZR�ZVSyáILQDQVRZDQH�]H�ĞURGNyZ�XQLMQ\FK���
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ZLĊNV]D� UHGXNFMD� IORW\� U\EDFNLHM�Z� F]ĊĞFL� ĞURGNRZHJR�Z\EU]HĪD� �V]F]HJyOQLH�
VSHFMDOL]XMąFHM�VLĊ�Z�SRáRZDFK�U\E�SHODJLF]Q\FK���ZLĊNV]H�]DJĊV]F]HQLH�SRUWyZ�
L� SU]\VWDQL� PRUVNLFK� QD� PLHU]HL� KHOVNLHM�� GRPLQXMąFD� UROD� U\E� SHODJLF]Q\FK�
Z VWUXNWXU]H� Z\áDGXQNyZ� QD� +HOX�� RUD]� ]UyĪQLFRZDQH� Z\SRVDĪHQLH� SRUWyZ�
Z XU]ąG]DQLD�SU]HáDGXQNRZH����

1LHZLHONLH� ]QDF]HQLH� GOD� RPDZLDQ\FK� SRUWyZ�PLDá\�Z\áDGXQNL� ]� MHGQR�
VWHN�]DJUDQLF]Q\FK��&KRü�SRGREQLH�MDN�QD�+HOX��LFK�XG]LDá�VWRSQLRZR�UyVá�

=�GUXJLHM�VWURQ\�UHODW\ZQLH�QDMZLĊNV]\�UHJUHV�Z\áDGXQNyZ�QDVWąSLá�Z�SRU�
FLH�ZH�:áDG\VáDZRZLH�RUD]�Z�'DUáRZLH��:�SLHUZV]\P�]�QLFK�Z\FRIDQR�]�HNV�
SORDWDFML�VWRVXQNRZR�QDMZLĊFHM�NXWUyZ�U\EDFNLFK�VSHFMDOL]XMąF\FK�VLĊ�Z�SRáR�
ZDFK�U\E�SHODJLF]Q\FK��NWyU\FK�]GROQRĞFL�SRáRZRZH�E\á\�QDMZLĊNV]H��3RQDGWR��
FRUD]�U]DG]LHM�]DZLMDá\�GR�QLHJR�MHGQRVWNL�U\EDFNLH�]�LQQ\FK�SRUWyZ�L�SU]\VWDQL�
PRUVNLFK��3UDZGRSRGREQLH�VSRZRGRZDQH�E\áR�WR��RSyĨQLHQLDPL�Z�UR]SRF]ĊFLX�
G]LDáDOQRĞFL� SU]H]� /&365�� 1DVWąSLáR� RQR� GRSLHUR� Z� ����� URNX�� 7DN� ZLĊF�
ZSá\Z�/&365�QD�Z\áDGXQNL��PyJá�QLH�PLHü�MHV]F]H�SHáQHJR�RG]ZLHUFLHGOHQLD�
Z�VWDW\VW\NDFK��-HĞOL�QDWRPLDVW�FKRG]L�R�Z\áDGXQNL�U\E�]�]DJUDQLF]Q\FK�MHGQR�
VWHN�� WR�SU]H]�RVWDWQLH�ODWD�LFK�ZLHONRĞü�URVáD�GRĞü�G\QDPLF]QLH��:������URNX�
VWDQRZLá\�MXĪ�SU]HV]áR�����FDáNRZLW\FK�Z\áDGXQNyZ�UHDOL]RZDQ\FK�Z�SRUFLH��
*G\E\� MH�XZ]JOĊGQLü�� WR� UHJUHV�G]LDáDOQRĞFL� U\EDFNLHM�Z�SRUFLH�E\áE\�R�ZLHOH�
PQLHMV]\��

7DEHOD��
5HODFMD�]PLDQ\�ZLHONRĞFL�Z\áDGXQNyZ�U\E�GR�]PLDQ\�OLF]E\�MHGQRVWHN�U\EDFNLFK�

������������Z���

1D]ZD�SRUWX
5HODFMD�]PLDQ\�ZLHONRĞFL�Z\áDGXQNyZ�GR�]PLDQ\�OLF]E\�MHGQR�

VWHN
����������Z�� :DUWRĞFL�ZVSyá�

F]\QQLND=PQLHMV]HQLH�LORĞFL�
Z\áDGXQNyZ�Z��

5HGXNFMD�MHGQRVWHN�
U\EDFNLFK�Z��

']LZQyZ ±�� ±�� ���
.RáREU]HJ ±�� ±�� ���
'DUáRZR ±��� ±�� ���
8VWND ±�� ±�� ���

�� :�SRUWDFK�Z�.RáREU]HJX�L�Z�8VWFH��ZLĊNV]H�]QDF]HQLH�Z�Z\áDGXQNDFK�SRVLDGDá\�JDWXQNL�
OLPLWRZDQH��=QLHFKĊFDáR�WR�U\EDNyZ�GR�NRU]\VWDQLD�]�LFK�XVáXJ��]H�Z]JOĊGX�QD�NRQWUROQą�IXQNFMĊ�
/&365���� 3RUW\�Z�8VWFH� L� Z�.RáREU]HJX� QLH� G\VSRQRZDá\� SRPSDPL� FLĞQLHQLRZ\PL� GR�Z\áDGXQNX�
U\E�SHODJLF]Q\FK��



3LRWU�1RZDF]\N� =QDF]HQLH�LQWHJUDFML�HXURSHMVNLHM�Z�UR]ZRMX« ���

1D]ZD�SRUWX
5HODFMD�]PLDQ\�ZLHONRĞFL�Z\áDGXQNyZ�GR�]PLDQ\�OLF]E\�MHGQR�

VWHN
����������Z�� :DUWRĞFL�ZVSyá�

F]\QQLND=PQLHMV]HQLH�LORĞFL�
Z\áDGXQNyZ�Z��

5HGXNFMD�MHGQRVWHN�
U\EDFNLFK�Z��

àHED ±��� ±�� ���
-DVWDUQLD ±�� ±�� ���
:áDG\VáDZRZR ±�� ±�� ���
+HO ��� ±�� ±���
5D]HP�EDGDQH�SRUW\ ±�� ±�� ���
3R]RVWDáH�SRUW\�L�SU]\VWDQLH ±�� ±�� ����
2JyáHP�SRUW\�L�SU]\VWDQLH ±�� ±�� ���
2EMDĞQLHQLH��ZDUWRĞFL�ZVSyáF]\QQLND�]RVWDá\�X]\VNDQH�Z�Z\QLNX�SRG]LHOHQLD�ZDUWRĞFL�]�GUXJLHM�
NROXPQ\��RGQRV]ąF\FK�VLĊ�GR���]PLDQ�LORĞFL�Z\áDGXQNyZ�U\E�Z�URNX������Z�SRUyZQDQLX�]�UR�
NLHP�������SU]H]�RGSRZLDGDMąFH�LP�ZDUWRĞFL�]�WU]HFLHM�NROXPQ\��RGQRV]ąFH�VLĊ�GR���]PLDQ�UH�
GXNFML�MHGQRVWHN�U\EDFNLFK�Z�URNX������Z�SRUyZQDQLX�]�URNLHP �������,P�QLĪV]D��Z\ĪV]D��ZDU�
WRĞü�ZVSyáF]\QQLND��W\P�PQLHMV]\��ZLĊNV]\��UHJUHV�Z\áDGXQNyZ�Z�VWRVXQNX�GR�Z\FRIDQHM�]�HNV�
SORDWDFML�IORW\�U\EDFNLHM��
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��5HMHVWU�6WDWNyZ�5\EDFNLFK��$QDOL]D�VWDQX�LQIUDVWUXN�

WXU\� Z� SRUWDFK� U\EDFNLFK� L� SU]\VWDQLDFK� SRG� NąWHP� GDOV]\FK� SRWU]HE� LQZHVW\F\MQ\FK��
0,5��*G\QLD������

:�SRUFLH�GDUáRZVNLP��SRGREQLH�MDN�ZH�ZáDG\VáDZRZVNLP��]QDF]Q\�UHJUHV�
Z\áDGXQNyZ�VSRZRGRZDQ\�E\á��SU]HGH�ZV]\VWNLP��Z\FRIDQLHP�]�HNVSORDWDFML�
GXĪ\FK�NXWUyZ�VSHFMDOL]XMąF\FK�VLĊ�Z�SRáRZDFK�U\E�SHODJLF]Q\FK��Z������URNX�
]QLNQĊá\�SUDNW\F]QLH�Z\áDGXQNL� ĞOHG]L� L�V]SURWyZ�Z�SRUFLH���'UXJą�SU]\F]\Qą�
E\áR�XUXFKRPLHQLH�/&365�GRSLHUR�Z������URNX��6WąG�]PQLHMV]DMąFD�VLĊ�OLF]ED�
RGZLHG]DMąF\FK�SRUW� MHGQRVWHN�SRáRZRZ\FK�]� LQQ\FK�VWUXNWXU U\EDFNLFK��:\�
ELHUDá\�RQH�VąVLDGXMąFH�SRUW\��Z�NWyU\FK� IXQNFMRQRZDá\� MXĪ�/&365�� WM��.RáR�
EU]HJX�OXE�8VWNL��-HGQDNĪH�RG�ZLHOX�ODW�URVá\�Z�SRUFLH�Z\áDGXQNL�U\E�]�]DJUD�
QLF]Q\FK�MHGQRVWHN��:������URNX�DĪ�WU]\NURWQLH�SU]HZ\ĪV]Dá\�Z\áDGXQNL�]�SRO�
VNLFK�MHGQRVWHN��6XPXMąF�MHGQH�]�GUXJLPL��RND]DáRE\�VLĊ��ĪH�Z\áDGXQNL�Z�SRU�
FLH�GDUáRZVNLP�QLH�]PDODá\��D�Z]URVá\�R������7DN�ZLĊF�SRUW�Z�'DUáRZLH�E\áE\�
GUXJLP�SR�+HOX��Z�NWyU\P�SRPLPR�]QDF]QHM�UHGXNFML�PDFLHU]\VWHM�IORW\�U\EDF�
NLHM��Z]URVá\�Z\áDGXQNL�U\E��3U]\F]\Q�WDN�GXĪHM�DWUDNF\MQRĞFL�SRUWX�GOD�]DJUD�
QLF]Q\FK�VWDWNyZ�U\EDFNLFK�QDOHĪ\�GRV]XNLZDü�VLĊ�Z�EOLVNRĞFL�áRZLVN�RUD]�VSH�
FMDOL]DFML�SRUWX�Z�REVáXG]H�MHGQRVWHN�GR�SRáRZyZ�GRUV]\��

7DNĪH� Z� SR]RVWDá\FK� EDGDQ\FK� VWUXNWXUDFK� SRUWRZ\FK� �']LZQyZ�� àHED��
-DVWDUQLD��� VSDGáD� ZLHONRĞü� Z\áDGXQNyZ� U\E�� 1DMPQLHMV]\� UHJUHV� QDVWąSLá�
Z SRUFLH�Z�àHELH��ZLĊNV]\�Z�']LZQRZLH�� D�QDMZLĊNV]\�Z� -DVWDUQL��:�GZyFK�
SLHUZV]\FK�SRUWDFK��UHODW\ZQLH�QDMPQLHMV]\�VSDGHN�Z\áDGXQNyZ�VSRZRGRZDQ\�
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E\á�OHSV]\P�Z\NRU]\VWDQLHP�NZRW�SRáRZRZ\FK�QD�GRUV]D�± JDWXQNX�GRPLQXMą�
FHJR�Z� VWUXNWXU]H�SRáRZyZ��=�NROHL�Z� -DVWDUQL�� JáyZQą�SU]\F]\Qą�]QDF]QHJR�
VSDGNX�SRáRZyZ��E\á\�DWUDNF\MQLHMV]H�ZDUXQNL�]E\WX�U\E�Z�EOLVNR�SRáRĪRQ\P�
SRUFLH�QD�+HOX��-HGQDNĪH�]QDF]HQLH�Z\ĪHM�Z\PLHQLRQ\FK�SRUWyZ�GOD�U\ERáyZ�
VWZD�SROVNLHJR�E\áR�]QDF]QLH PQLHMV]H��,FK�XG]LDá�Z�FDáNRZLW\FK�Z\áDGXQNDFK�
U\E�Z������URNX�Z\QLyVá�QLHVSHáQD����

1DOHĪ\�]DXZDĪ\ü��LĪ�SROVNLH�MHGQRVWNL�U\EDFNLH��Z�UDPDFK�SU]\]QDQ\FK�LP�
NZRW� SRáRZRZ\FK�� GRVWDUF]Dá\� U\E\� WDNĪH� GR� ]DJUDQLF]Q\FK� SRUWyZ�� %\á\� WR�
JáyZQLH�V]SURW\�Z\NRU]\VW\ZDQH�GR�FHOyZ�SU]HP\VáRZ\FK��,FK�ZLHONRĞü�Z�OD�
WDFK� ����±�����Z\ND]\ZDáD� QLHZLHONLH� ]UyĪQLFRZDQLH�� ĝUHGQLRURF]QLH� VWDQR�
ZLá\� RQH� RN�� ����Z\áDGXQNyZ� UHDOL]RZDQ\FK� Z� SROVNLFK� SRUWDFK� PRUVNLFK��
=ZDĪ\ZV]\�QD�IDNW��LĪ�Z�SRáRZDFK�V]SURWyZ�VSHFMDOL]XMą�VLĊ�GXĪH�MHGQRVWNL�U\�
EDFNLH��PLHMVFDPL� LFK�VWDFMRQRZDQLD�E\á\�Z�]GHF\GRZDQHM�ZLĊNV]RĞFL�EDGDQH�
VWUXNWXU\�SRUWRZH����1DWRPLDVW�]�GUXJLHM�VWURQ\��V\VWHPDW\F]QLH�URVá\�Z\áDGXQ�
NL�MHGQRVWHN�]DJUDQLF]Q\FK�Z�SROVNLFK�SRUWDFK��:������URNX�VWDQRZLá\�EOLVNR�
����XG]LDáX�Z�SRáRZDFK�UHDOL]RZDQ\FK�SU]H]�SROVND�IORWĊ�U\EDFNą��=H�Z]JOĊGX�
QD�SDUDPHWU\� WHFKQLF]QH��PLHMVFHP� LFK�Z\áDGXQNX�E\á\�Z\áąF]QLH�PDáH�SRUW\�
PRUVNLH��V]F]HJyOQLH�WH��Z�NWyU\FK�G]LDáDOQRĞü�SURZDG]Lá\�/&365��=ZDĪ\ZV]\�
QD�RPyZLRQH�RNROLF]QRĞFL��WM��SRáRZ\�SROVNLFK�MHGQRVWHN�U\EDFNLFK�UHDOL]RZD�
QH�Z�]DJUDQLF]Q\FK�SRUWDFK�RUD]�SRáRZ\�]DJUDQLF]Q\FK�MHGQRVWHN�UHDOL]RZDQH�
Z�SROVNLFK� SRUWDFK�� ]QDF]HQLH� EDGDQ\FK� VWUXNWXU� SRUWRZ\FK�Z� SROVNLP� U\ER�
áyZVWZLH�MHV]F]H�EDUG]LHM�Z]UDVWD�

:�EDGDQ\FK� VWUXNWXUDFK�SRUWRZ\FK�QDVWąSLáD�QDMZLĊNV]D� UHGXNFMD� MHGQR�
VWHN� U\EDFNLFK�� 3RPLPR� WHJR� Z]UyVá� Z� QLFK� ZROXPHQ� Z\áDGXQNyZ� U\E� RUD]�
Z\NRU]\VWDQLH�SRWHQFMDáX�SRáRZRZHJR��:\GDMH�VLĊ��ĪH�RSLVDQH�]DOHĪQRĞFL�EĊGą�
]DFKRG]Lü� WDNĪH Z� SU]\V]áRĞFL�� 8UXFKRPLHQLH� /RNDOQ\FK� &HQWUyZ� 3LHUZV]HM�
6SU]HGDĪ\�5\E��NWyUH�SU]\F]\QLDMą�VLĊ�GR�NRQFHQWUDFML�Z\áDGXQNyZ��SODQRZDQH�

�� ,FK�REVáXJD�Z\PDJD�ERZLHP�RGSRZLHGQLHM�LQIUD� RUD]�VXSUDVWUXNWXU\��NWyUą�G\VSRQXMą�W\O�
NR�PDáH�SRUW\�PRUVNLH�
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Vą�Z�àHELH��']LZQRZLH�RUD]�Z�.RáREU]HJX����-HG\Q\P�ZLĊF�SRUWHP��ZĞUyG�ED�
GDQ\FK� VWUXNWXU�� Z� NWyU\P� Z� QLHGDOHNLHM� SU]\V]áRĞFL� QLH� SODQXMH� VLĊ� EXGRZ\�
/&365�� MHVW� -DVWDUQLD�� (ZHQWXDOQH� ZSURZDG]HQLH� RERZLą]NX� Z\áDGXQNX� U\E�
SHODJLF]Q\FK�Z\áąF]QLH�Z�PLHMVFDFK��Z�NWyU\FK�G]LDáDOQRĞü�SURZDG]ą�/&365��
MHV]F]H�EDUG]LHM�]ZLĊNV]\áRE\�]QDF]HQLH�PDá\FK�SRUWyZ�PRUVNLFK����:\VWĊSX�
MąFH�Z�QLFK�DWUDNF\MQLHMV]H�ZDUXQNL�VSU]HGDĪ\�U\E�PRJá\E\�VLĊ�SU]\F]\QLü�GR�
Z]URVWX�Z\áDGXQNX� SRáRZyZ� ]� MHGQRVWHN� ]DJUDQLF]Q\FK�� -HVW� WR� W\P� EDUG]LHM�
PRĪOLZH��LĪ�SRWHQFMDá�LQIUDVWUXNWXUDOQ\�EDGDQ\FK�VWUXNWXU�SRUWRZ\FK�QLH�E\á�Z�
SHáQL�Z\NRU]\VWDQ\��

-HGQRF]HĞQLH�Z�RNUHVLH�EDGDZF]\P�QDVWąSLá�Z\UDĨQ\�SURFHV�LFK�PRGHUQL�
]DFML����:H� ZV]\VWNLFK� EDGDQ\FK� PDá\FK� SRUWDFK� PRUVNLFK� SRSUDZLá� VLĊ� VWDQ�
WHFKQLF]Q\�QDEU]HĪ\��:�QLHNWyU\FK�]�QLFK�GRNRQDQH�Z�RVWDWQLFK� ODWDFK� LQZH�
VW\FMH�E\á\�MHG\Q\PL�R�WDN�GXĪHM�VNDOL�RG�SRF]ąWNL�LFK�SRZVWDQLD� :�ZLĊNV]RĞFL�
SU]\SDGNyZ�GRV]á\�RQH�GR� VNXWNX�Z\áąF]QLH�G]LĊNL� FDáNRZLWHPX�ZVSDUFLX� IL�
QDQVRZHPX� ]H� ĞURGNyZ� 8QLL� (XURSHMVNLHM���� 1DWRPLDVW� Z\SRVDĪHQLH� SRUWyZ�
Z QRZRF]HVQą�VXSUDVWUXNWXUĊ��JáyZQLH�XU]ąG]HQLD�GR�Z\áDGXQNX�U\E�SHODJLF]�
Q\FK���PRĪH�SU]\F]\QLü� VLĊ�GR�GHORNDOL]DFML�Z\áDGXQNyZ��DOH� W\ONR�Z\áąF]QLH�
SRPLĊG]\�EDGDQ\PL�SRUWDPL����

5HIRUPD�:VSyOQHM� 3ROLW\NL� 5\EDFNLHM�� NWyUHM� MHGQ\P� ]� JáyZQ\FK� FHOyZ�
MHVW� GRVWRVRZDQLH� QDNáDGX� SRáRZRZHJR� GR� GRVWĊSQ\FK� ]DVREyZ�� ZFKRG]L�
Z Ī\FLH�SRF]ąZV]\�RG������URNX��-HM�QRZRĞFLą��NWyUD�PRĪH�ZSá\Qąü�QD�]PLDQĊ�
]QDF]HQLD�PDá\FK� SRUWyZ�PRUVNLFK�� EĊG]LH�PHFKDQL]P�=E\ZDOQ\FK�.RQFHVML�
3RáRZRZ\FK��-HJR�JáyZQ\P�FHOHP�PD�E\ü�RJUDQLF]HQLH�QDGPLHUQHJR�SRWHQFMD�

�� %XGRZĊ�/&365�SUyF]�Z\PLHQLRQ\FK�SRUWyZ��SODQXMą�WDNĪH��ĝZLQRXMĞFLH��*GDĔVN�3OHQLH�
ZR��.U\QLFD�0RUVND�,,�RUD]�&KáRS\��&R�R]QDF]D��ĪH�WDNĪH�Z�W\P�VWUXNWXUDFK�PRĪH�]ZLĊNV]\ü�VLĊ�
NRQFHQWUDFMD�Z\áDGXQNyZ�U\E��FKRü�QLH�QD�WDNą�VNDOĊ�MDN�Z�EDGDQ\FK�PDá\FK�SRUWDFK�PRUVNLFK������ :�SU]\SDGNX�V]SURWyZ��Z\ĪV]D�FHQD�X]\VNDQD�]�LFK�VSU]HGDĪ\�Z�/&365��PRJáDE\�]PQLHM�
V]\ü�Z\áDGXQNL� U\E\�Z� SRUWDFK� ]DJUDQLF]Q\FK�� 3RGQLRVáRE\� WR� GRGDWNRZR� UROĊ�PDá\FK� SRUWyZ
PRUVNLFK������ -�� =LH]LXOD�� 3�� 1RZDF]\N��:\EUDQH� DVSHNW\� IXQNFMRQRZDQLD� PRUVNLFK� SRUWyZ� U\EDFNLFK�
Z 3ROVFH��37(��6]F]HFLQ�������V����±����� -��=LH]LXOD��3��1RZDF]\N��8G]LDá�VWUXNWXUDOQ\FK�IXQGXV]\�XQLMQ\FK�Z�ILQDQVRZDQLX�PDá\FK�SRU�
WyZ� PRUVNLFK� Z� 3ROVFH� Z�� 3ROLW\ND� VSyMQRĞFL� 8QLL� (XURSHMVNLHM�� 'RĞZLDGF]HQLD�� ZQLRVNL�
L UHNRPHQGDFMH�QD�ODWD�����±������W� ,��UHG��%��-yĨZLN��0��6DJDQ��7��6WĊSQLHZVNL��:\GDZQLFWZR�
.8/��/XEOLQ�������V�����±������ :�PQLHMV]\FK�VWUXNWXUDFK�SRUWRZ\FK�UDF]HM�QLH�GRNRQXMH�VLĊ�Z\áDGXQNX�U\E�SHODJLF]Q\FK��
1LH�Vą�RQH�Z\SRVDĪRQH�Z�QLH]EĊGQą�VXSUD� RUD]�LQIUDVWUXNWXUĊ�GR�REVáXJL�MHGQRVWHN�VSHFMDOL]XMą�
F\FK�VLĊ�Z�SRáRZDFK�W\FK�JDWXQNyZ�U\E�
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áX�SRáRZRZHJR����'RW\FKF]DVRZH�PHWRG\� MHJR� UHGXNFML�QLH�SU]\QRVLá\�]DPLH�
U]RQ\FK� HIHNWyZ��3RFKáDQLDá\� SU]\� W\P�GXĪR� ĞURGNyZ�SXEOLF]Q\FK�� ]� NWyU\FK�
Z\SáDFDQH�E\á\� U\EDNRP�UHNRPSHQVDW\�]D� W\PF]DVRZH�]DSU]HVWDQLH�SRáRZyZ�
Z�FHOX�RFKURQ\�SU]HáRZLRQ\FK�áRZLVN��1LHVWHW\��KRMQH�VXEV\GLRZDQLH�QLH�VNáD�
QLDáR�LFK�GR�UH]\JQDFML�]�]DZRGX��:�QRZ\P�SRGHMĞFLX��WR�PHFKDQL]P\�ZROQH�
JR�U\QNX��D�QLH�LQJHUHQFMD�SDĔVWZD��PDMą�GRSURZDG]Lü�GR�]UyZQRZDĪRQ\FK�SR�
áRZyZ��

:�SROVNLP� U\ERáyZVWZLH�SRWHQFMDá�SRáRZRZ\� MHGQRVWHN� VSHFMDOL]XMąF\FK�
VLĊ�Z�SRáRZDFK�V]SURWyZ�L�ĞOHG]L�MHVW�UDF]HM�DGHNZDWQ\�GR�]DVREyZ����=RVWDá�RQ�
Z�LVWRWQ\�VSRVyE�]UHGXNRZDQ\�Z�ODWDFK�����±������1DWRPLDVW�SUREOHPHP�MHVW�
MHV]F]H�IORWD�GRUV]RZD��:\GDMH�VLĊ��ĪH�MHM�SRWHQFMDá�MHVW�QDGDO�]E\W�GXĪ\��-HGQR�
F]HĞQLH� MHVW� SU]\� W\P� UR]GUREQLRQD� L�PDáR� HIHNW\ZQD�� 6ą� WR� MHGQH� ]�ZDĪQLHM�
V]\FK� SU]\F]\Q�� GOD� NWyU\FK� Z\NRU]\VWDQLH� OLPLWyZ� SRáRZRZ\FK�� SRPLPR�
PRĪOLZRĞFL��VWDMH�VLĊ�FRUD]�QLĪV]H��0HFKDQL]P�=E\ZDOQ\FK�.RQFHVML�3RáRZR�
Z\FK�PD�Z�VSRVyE�QDWXUDOQ\�Z\HOLPLQRZDü�]�G]LDáDOQRĞFL�U\EDNyZ�PDáR�HIHN�
W\ZQ\FK��QLH� ]DLQWHUHVRZDQ\FK�SRáRZDPL��']LĊNL� WHPX�SR]RVWDOL� EĊGą�G\VSR�
QRZDü�ZLĊNV]\PL�NZRWDPL�SRáRZRZ\PL��FR�SRGQLHVLH�HNRQRPLF]QRĞü�LFK�G]LD�
áDOQRĞFL��

&KRü�SUDZR�XQLMQH�QLH�QDU]XFD�SDĔVWZRP�F]áRQNRZVNLP�UHJXODFML�QDNáDGX�
SRáRZRZHJR�]D�SRPRFą�=.3�� WR�Z�SROVNLP�U\ERáyZVWZLH�SRZVWDMą�NRU]\VWQH�
ZDUXQNL�GR� MHJR�ZSURZDG]HQLD����=E\ZDOQH�.RQFHVMH�3RáRZRZH�]�SHZQRĞFLą�
RJUDQLF]\á\E\�ZLHONRĞü�IORW\�U\EDFNLHM�VSHFMDOL]XMąFHM�VLĊ�Z�SRáRZDFK�GRUV]\��
:� WDNLHM� V\WXDFML�� QDOHĪDáRE\� VLĊ� VSRG]LHZDü� ]PQLHMV]HQLD� ]QDF]HQLD� SRUWyZ��
Z Z\áDGXQNDFK�Z� NWyU\FK� GRPLQXMą� GRUV]H�� WM�� 'DUáRZD�� -DVWDUQL�� àHE\� RUD]�
']LZQRZD�

:�RNUHVLH�EDGDZF]\P�LQWHJUDFMD�HXURSHMVND�Z�VSRVyE�Z\UDĨQ\�ZSá\QĊáD�
QD� IXQNFMRQRZDQLH�PDá\FK� SRUWyZ�PRUVNLFK�Z�3ROVFH�� 3U]\F]\QLáD� VLĊ� GR� UH�

�� :LĊFHM�QD�WHPDW�SUREOHPyZ�Z�U\ERáyZVWZLH�8QLL�(XURSHMVNLHM��]RE��.RPLVMD�(XURSHMVND��
5HIRUPD�:VSyOQHM�3ROLW\NL�5\EDFNLHM�± SU]HND]\ZDOQH�NRQFHVMH�SRáRZRZH��ZZZ�HF�HXURSD�HX�
ILVKHULHV��UHIRUP�GRFV�WIFBSO�SGI ����������������� $��0DONRZVND��'URJD�NX�]UyZQRZDĪRQHPX�U\ERáyZVWZX�0RU]D�%DáW\FNLHJR�QD�SU]\NáDG]LH�
3ROVNL��Z��;;9�6HMPLN�0RUVNL��=HV]\W\�1DXNRZH�QU������Ä(NRQRPLF]QH�3UREOHP\�8VáXJ´ ������
QU�����V� ���±������ 3URJUDP�2SHUDF\MQ\�Ä5\EDFWZR�L�0RU]H�± SURMHNW´��05L5:��:DUV]DZD������
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GXNFML�IORW\�U\EDFNLHM�RUD]�]PQLHMV]HQLD�Z\áDGXQNX�U\E��-HGQDNĪH�UHJUHV�G]LD�
áDOQRĞFL�U\EDFNLHM�Z�EDGDQ\FK�VWUXNWXUDFK�SRUWRZ\FK�E\á�]UyĪQLFRZDQ\�L�Z\QL�
NDá�QLH�W\ONR�]�PQLHMV]\FK�OLPLWyZ�SRáRZRZ\FK�SU]\]QDZDQ\FK�SROVNLHPX�U\�
ERáyZVWZX��:�SRUWDFK�Z\SRVDĪRQ\FK�Z�QRZRF]HVQH�XU]ąG]HQLD�SU]HáDGXQNR�
ZH�� RUD]� QD� WHUHQLH�� NWyU\FK� ]ORNDOL]RZDQH� E\á\� SXQNW\� VSU]HGDĪ\� U\E�
�/&365���UHJUHV�Z\áDGXQNyZ�E\á�PQLHMV]\��=ZLĊNV]DáR�WR�LFK�UROĊ��7DN�VDPR��
MDN�Z\áDGXQNL�U\E�]�]DJUDQLF]Q\FK�MHGQRVWHN�U\EDFNLFK��NWyUH�]�URNX�QD�URN�UR�
Vá\��=�GUXJLHM�VWURQ\��Z\áDGXQNL�U\E�Z�]DJUDQLF]Q\FK�SRUWDFK�SU]H]�SROVNLH�MHG�
QRVWNL�� REQLĪDá\� ]QDF]HQLH� SROVNLFK� SRUWyZ� PRUVNLFK�� 3U]\� W\P� QDVWąSLáR�
Z]PRFQLHQLH� ]QDF]HQLD PDá\FK� SRUWyZ�PRUVNLFK� Z� VWRVXQNX� GR� SR]RVWDá\FK�
PLHMVF�Z\áDGXQNX�U\E��

:\GDMH�VLĊ��ĪH�IORWD�U\EDFND�VSHFMDOL]XMąFD�VLĊ�Z�SRáRZDFK�U\E�SHODJLF]�
Q\FK�]RVWDáD�GRVWRVRZDQD�GR�VWDQX�]DVREyZ��3UREOHPHP�PRĪH�E\ü�UR]GUREQLR�
QD� L�PDáR� HIHNW\ZQD� IORWD�GRUV]RZD��0RĪOLZRĞü�ZSURZDG]HQLD� RG� ����� URNX�
LQQRZDF\MQHJR�PHFKDQL]PX�=.3�PRĪH� ]PQLHMV]\ü� ]QDF]HQLH� SRUWyZ��Z�NWy�
U\FK�NRQFHQWUXMą�VLĊ�Z\áDGXQNL�GRUV]\��1DWRPLDVW�SODQRZDQD�EXGRZD�/&365�
Z]PRFQL�UROĊ�SRUWyZ��Z�NWyU\FK�RQH�SRZVWDQą��,FK�]QDF]HQLH�Z]URVáRE\�MHV]�
F]H� EDUG]LHM�� JG\E\� ZSURZDG]RQR� RERZLą]HN� Z\áDGXQNX� U\E� SHODJLF]Q\FK�
Z SRUWDFK� Z\SRVDĪRQ\FK� Z� /&365�� 1DOHĪ\� VSRG]LHZDü� VLĊ� ]ZLĊNV]DQLD� UROL�
SRUWyZ�Z\SRVDĪRQ\FK�Z� QRZRF]HVQH� XU]ąG]HQLD� SU]HáDGXQNRZH�� =� NROHL� RG�
QRZLRQ\�L�QLHZ\NRU]\VWDQ\�SRWHQFMDá�LQIUDVWUXNWXUDOQ\�VWDQRZL�V]DQVĊ�QD�SU]\�
FLąJQLĊFLH�GR�SROVNLFK�SRUWyZ�MHGQRVWHN�]DJUDQLF]Q\FK��

%LODQV�LQWHJUDFML�HXURSHMVNLHM�GOD�SROVNLFK�SRUWyZ�QDOHĪ\�RFHQLü�SR]\W\Z�
QLH��&R�SUDZGD�GRSURZDG]LáD�RQD�GR�UHGXNFML�IORW\�U\EDFNLHM��DOH�Z�V\WXDFML�PD�
OHMąF\FK�]DVREyZ�E\áR�WR�QLHXQLNQLRQH��3U]\�W\P�UH]\JQXMąF\�]�]DZRGX�DUPD�
WRU]\� RWU]\PDOL�Z\VRNLH� UHNRPSHQVDW\� ILQDQVRZH��1DWRPLDVW� QLHZąWSOLZą� NR�
U]\ĞFLą�Sá\QąFą�]�LQWHJUDFML�E\áD�SRSUDZD�RUJDQL]DFML�U\QNX�U\EQHJR��/&365���
Z\SRVDĪHQLH� SRUWyZ�Z� QRZRF]HVQH� XU]ąG]HQLH� L� RELHNW\� RUD]� SRSUDZD� VWDQX�
WHFKQLF]QHJR� LQIUDVWUXNWXU\��:]DMHPQD�PRĪOLZRĞü�NRU]\VWDQLD�]� áRZLVN� L�SRU�
WyZ�]DJUDQLF]Q\FK��SRSUDZLDáD�GRFKRGRZRĞü�G]LDáDOQRĞFL�SRáRZRZHM��3RGQLH�
VLHQLH�MHJR�SR]LRPX�EĊG]LH�PLDáR�WDNĪH�QD�FHOX�ZSURZDG]HQLH�GR�SROVNLHJR�U\�
ERáyZVWZD�LQQRZDF\MQHJR�PHFKDQL]PX�=.3��
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$QDOL]D�VWDQX�LQIUDVWUXNWXU\�Z�SRUWDFK�U\EDFNLFK�L�SU]\VWDQLDFK�SRG�NąWHP�GDOV]\FK�SR�
WU]HE�LQZHVW\F\MQ\FK��0,5��*G\QLD������

$XNFMD�5\EQD�Z�8VWFH��.UDMRZD�,]ED�3URGXFHQWyZ�5\E��ZZZ�NLSU�RUJ�SO�DXNFMD�U\EQD�
Z�XVWFH�KWPO �������������

%URFNL� :��� 2JyOQD� FKDUDNWHU\VW\ND� ZVSyOQHM� SROLW\NL� U\EDFNLHM�� Z��:\EUDQH� ]DJDGQLHQLD�
ZVSyOQHM�SROLW\NL�U\EDFNLHM�Z�8QLL�(XURSHMVNLHM��3RWU]HE\�L�PRĪOLZRĞFL�DGDSWDFML�ZVSyO�
QHM� SROLW\NL� U\EDFNLHM� SU]H]� SROVNą� JRVSRGDUNĊ� U\EQą�� UHG�� -�� =LH]LXOD��:\GDZQLFWZR�
(NVSHUW�± 6,75��.RV]DOLQ������

*U]HODNRZVNL�$�� .URĞQLFND�.���6WUDWHJLD� UR]ZRMX�PDá\FK�SRUWyZ�PRUVNLFK�SROVNLHJR�Z\�
EU]HĪD��:\GDZQLFWZR�$NDGHPLL�0RUVNLHM�Z�*G\QL��*G\QLD������

.DUQLFNL�=���,�FR�GDOHM� Ä:LDGRPRĞFL�5\EDFNLH´������ QU�����
5HIRUPD� :VSyOQHM� 3ROLW\NL� 5\EDFNLHM� ± SU]HND]\ZDOQH� NRQFHVMH� SRáRZRZH��

ZZZ�HF�HXURSD�HX�ILVKHULHV�UHIRUP�SURSRVDOV�LQGH[BSO�KWP �������������
0DONRZVND�$���'URJD�NX� ]UyZQRZDĪRQHPX� U\ERáyZVWZX�0RU]D�%DáW\FNLHJR�QD�SU]\�

NáDG]LH� 3ROVNL�� ;;9� 6HMPLN�0RUVNL�� =HV]\W\� 1DXNRZH� QU� ����� Ä(NRQRPLF]QH�
3UREOHP\�8VáXJ´������ QU����

0DONRZVNL� $���:VSDUFLH� ORNDOQHM� SU]HGVLĊELRUF]RĞFL� VSRáHF]QHM�� 3UH]HQWDFMD� Z\EUD�
Q\FK�GRVWĊSQ\FK�ĨUyGHá�ILQDQVRZDQLD� Z��3U]HGVLĊELRUF]RĞü�VSRáHF]QD�GOD�WHFKQL�
ND� L� LQĪ\QLHUD� ± 3(67,�� )HGHUDFMD� 6WRZDU]\V]HĔ�1DXNRZR�7HFKQLF]Q\FK�127��
6]F]HFLQ������

0LV]F]XN -�� 3UREOHP\�PDá\FK� L� ĞUHGQLFK�SRUWyZ�PRUVNLFK�]�SXQNWX�ZLG]HQLD�DGPLQL�
VWUDFML�SDĔVWZRZHM��Z��0DáH�SRUW\�PRUVNLH�RUD]�LFK�RWRF]HQLH�ORNDOQH�L�UHJLRQDOQH��
;9�6HMPLN�0RUVNL��:\GDZQLFWZR�)2.$��6]F]HFLQ������

1DMZ\ĪV]D� ,]ED� .RQWUROL�� ,QIRUPDFMD� R� Z\QLNDFK� NRQWUROL� Z\NRU]\VWDQLD� ĞURGNyZ�
ZVSyOQRWRZ\FK�]�)LQDQVRZHJR�,QVWUXPHQWX�:VSLHUDQLD�5\ERáyZVWZD�QD�UHVWUXN�
WXU\]DFMĊ�U\ERáyZVWZD�PRUVNLHJR��6]F]HFLQ��F]HUZLHF������
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