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U]HMDZHP� SU]HGVLĊELRUF]RĞFL� UROQLNyZ� MHVW� SRV]XNLZDQLH� SU]H]� QLFK� QR�
Z\FK� SR]DUROQLF]\FK� ĨUyGHá� GRFKRGX�� XPRĪOLZLDMąF\FK� SROHSV]HQLH� ZD�

UXQNyZ� Ī\FLD� URG]LQ L� GDOV]\� UR]ZyM� JRVSRGDUVWZD�� 2ERN� SU]HGVLĊELRUF]RĞFL�
UROQLF]HM��W\SRZHM�GOD�]DZRGX�UROQLF]HJR��SRMDZLáD�VLĊ�QD ZVL�SU]HGVLĊELRUF]RĞü�
SR]DUROQLF]D��3UREOHP� UR]ZRMX�SR]DUROQLF]HM�SU]HGVLĊELRUF]RĞFL� UROQLNyZ�Z\�
VWąSLá�QD�V]HUV]ą�VNDOĊ�Z�ODWDFK����W\FK��3RMDZLá�VLĊ�RQ�Z�QDVWĊSVWZLH�GRNRQXMą�
F\FK�VLĊ�SU]HPLDQ�VSRáHF]QR�JRVSRGDUF]\FK�NUDMX��NWyU\FK�NRQVHNZHQFMą�E\áR�
]QDF]QH�]XERĪHQLH� OXGQRĞFL� UROQLF]HM�RUD]�QDVLODMąFH�VLĊ�MDZQH�L�XNU\WH�EH]UR�
ERFLH�QD�ZVL��3RGHMPXMąF�SUyE\�SU]HFLZG]LDáDQLD�W\P�QHJDW\ZQ\P�]MDZLVNRP�
F]ĊĞü� UROQLNyZ�]GHF\GRZDáD� VLĊ� QD� UR]V]HU]HQLH� G]LDáDOQRĞFL� UROQLF]HM� R� WDNLH�
QRZH� IRUP\� JRVSRGDURZDQLD�� MDN�� KDQGHO�� XVáXJL�� SU]HWZyUVWZR�� G]LDáDOQRĞü�
DJURWXU\VW\F]QD�L� LQQH��']LDáDOQRĞü�QLHUROQLF]D�SURZDG]RQD�MHVW�]�Z\NRU]\VWD�
QLHP�]DVREyZ�JRVSRGDUVWZ�UROQ\FK�L�PD�FKDUDNWHU�G\ZHUV\ILNDFML�JRVSRGDUVWZ��
EąGĨ�QLH�MHVW�]ZLą]DQD�]�JRVSRGDUVWZHP�UROQ\P���

� ,��6LNRUVND�:RODN��.��.U]\ĪDQRZVND��3U]HGVLĊELRUF]RĞü�Z�XMĊFLX�WHRUHW\F]Q\P�L�Z�SUDNW\�
FH�� Z��3U]HGVLĊELRUF]RĞü� QD� REV]DUDFK�ZLHMVNLFK�� 6WDQ� L� SHUVSHNW\Z\� UR]ZRMX�� UHG��.��.U]\ĪD�
QRZVND��:\GDZQLFWZR�6**:��:DUV]DZD�������V� ��±���
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2EV]DU\�ZLHMVNLH�Z�ZRMHZyG]WZLH�ZDUPLĔVNR�PD]XUVNLP�RUD]�2EZRG]LH�
.DOLQLQJUDG]NLP�)HGHUDFML�5RV\MVNLHM� ]� XZDJL� QD� VZRMH� SRáRĪHQLH� RUD]�ZLHOH�
XZDUXQNRZDĔ�JRVSRGDUF]R�VSRáHF]Q\FK�VWDQRZLą�REV]DU��QD�NWyU\P�SRGHMPR�
ZDQH� Vą UyĪQH IRUP\ SU]HGVLĊELRUF]RĞFL ]ZLą]DQH� ]� IXQNFMRQRZDQLHP� UXFKX�
SU]\JUDQLF]QHJR�� 0Dá\ UXFK� JUDQLF]Q\ SRPLĊG]\� F]ĊĞFLą� ZRMHZyG]WZD� ZDU�
PLĔVNR�PD]XUVNLHJR�D�2EZRGHP�.DOLQLQJUDG]NLP�)5�VSU]\MD� UR]ZRMRZL�SRO�
VNR�URV\MVNLHM� ZVSyáSUDF\� JRVSRGDUF]HM� QD� ZLHOX� SáDV]F]\]QDFK�� 0Dá\� UXFK�
JUDQLF]Q\�XPRĪOLZLá�PLHV]NDĔFRP�2EZRGX�.DOLQLQJUDG]NLHJR�GRVWĊS�GR�SRO�
VNLHJR�U\QNX�WRZDUyZ�L�XVáXJ��'OD�OXGQRĞFL�]�REV]DUyZ�SU]\JUDQLF]Q\FK�VWZR�
U]\á�UyZQLHĪ�PRĪOLZRĞFL�GRGDWNRZHJR�ĨUyGáD�GRFKRGX�

2EHFQLH�REVHUZXMH�VLĊ�Z]PRĪRQ\�KDQGHO�SU]\JUDQLF]Q\�QD�JUDQLF\�]�2E�
ZRGHP�.DOLQLQJUDG]NLP��NWyU\�MHVW�GOD�PLHV]NDĔFyZ�WHUHQyZ�SU]\JUDQLF]Q\FK�
QLHRILFMDOQą� G]LDáDOQRĞFLą� JRVSRGDUF]ą�� 0LPR� GXĪHJR� QDWĊĪHQLD� UXFKX� ELHU]H�
Z QLP� XG]LDá� UHODW\ZQLH� PDáR� RVyE�� NWyUH� ZLHORNURWQLH� SU]HNUDF]DMą� JUDQLFĊ�
SDĔVWZRZą��0LHV]NDĔF\�2EZRGX�.DOLQLQJUDG]NLHJR� SU]\MHĪGĪDMą�GR�PLHMVFR�
ZRĞFL� REMĊW\FK�PDá\P� UXFKHP� JUDQLF]Q\P Z� FHODFK� KDQGORZ\FK� L� QDE\ZDMą�
JáyZQLH�SURGXNW\�VSRĪ\ZF]H��REXZLH��RG]LHĪ��DUW\NXá\�JRVSRGDUVWZD�GRPRZH�
JR��579�RUD]�PHEOH��0LHV]NDĔF\�ZDUPLĔVNR�PD]XUVNLFK�JPLQ�REMĊW\FK�PDá\P�
UXFKHP�JUDQLF]Q\P�Z\MHĪGĪDMą�GR�2EZRGX�.DOLQLQJUDG]NLHJR� MHG\QLH�Z�FHOX�
]DNXSX�SDOLZD��

3U]HGVLĊELRUF]RĞü�MHVW�ZH�ZVSyáF]HVQ\FK�ZDUXQNDFK�JRVSRGDURZDQLD�MHG�
Q\P�]�]DVDGQLF]\FK�F]\QQLNyZ�VWDQRZLąF\FK�R�SU]HZDG]H�NRQNXUHQF\MQHM�ILU�
P\�L�RVWDWHF]QLH�R�MHM�SU]HWUZDQLX�L�UR]ZRMX��3U]HGVLĊELRUF]RĞü�R]QDF]D�V]F]H�
JyOQą� SRVWDZĊ� ]RULHQWRZDQą� QD� RGNU\ZDQLH� L� Z\NRU]\VW\ZDQLH� V]DQV�� NWyUHM�
WRZDU]\V]\ü�PXVL�RWZDUWRĞü�QD�]PLDQ\�L�LQQRZDF\MQRĞü��3U]HGVLĊELRUF]H�G]LD�
áDQLH� ]ZLą]DQH� MHVW� SU]HGH�ZV]\VWNLP� ]� LQLFMRZDQLHP�SURMHNWyZ�� NUHDW\ZQ\P�
UR]ZLą]\ZDQLHP�SUREOHPyZ��SRGHMPRZDQLHP�U\]\ND�� WZRU]HQLHP�L�Z\NRU]\�
VW\ZDQLHP� RND]ML� RUD]� HODVW\F]Q\P� GRVWRVRZ\ZDQLHP� VLĊ� GR� ZDUXQNyZ� RWR�
F]HQLD��

� ,�0��%DW\N��,PSDFW�RI�ORFDO�ERUGHU�WUDIILF�ZLWK�WKH�.DOLQLQJUDG�'LVWULFW�RI�WKH�5XVVLDQ�)HG�
HUDWLRQ� LQ� VFRSH� DQG� OHYHO� PDUNHWLQJ� RI� JRRGV� DQG� VHUYLFHV�� Ä$FWD� 6FLHQWDUXP� 3RORQRUXP�
2HFRQRPLD´�������QU���������V���±���� 7��/LVWZDQ��5ROH�PHQHGĪHUyZ�Z�UR]ZRMX�SU]HGVLĊELRUF]RĞFL��Z��.DSLWDá� OXG]NL�D�NV]WDáWR�
ZDQLH�SU]HGVLĊELRUF]RĞFL��UHG��0��-XFKQRZLF]��3ROWH[W��:DUV]DZD�������V������
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&HOHP� RSUDFRZDQLD� MHVW� DQDOL]D� G]LDáDĔ� SU]HGVLĊELRUF]\FK� SRGHMPRZD�
Q\FK� SU]H]� OXGQRĞü� ]DPLHV]NXMąFą� REV]DU\� ZLHMVNLH SRJUDQLF]D� SROVNR�
�URV\MVNLHJR RUD]�ZVND]DQLH�PRW\ZyZ�UHDOL]RZDQLD�W\FK�G]LDáDĔ�

3URFHV�SU]HGVLĊELRUF]RĞFL�]DZV]H�]DF]\QD�VLĊ�RG�SRVWDZ�L�SHUFHSFML�SU]HG�
VLĊELRUF]RĞFL� SU]H]� MHGQRVWNĊ�� -HVW� WR� MHGQDN�SURFHV� VSRáHF]Q\�XZDUXQNRZDQ\�
NXOWXURZR� L� KLVWRU\F]QLH�� =XSHáQLH� LQQ\� MHVW� RGELyU� SU]HGVLĊELRUF]RĞFL�Z�6WD�
QDFK�=MHGQRF]RQ\FK��JG]LH�LQG\ZLGXDOQD�SU]HGVLĊELRUF]RĞü�SR]ZROLáD�VWZRU]\ü�
SDĔVWZRZRĞü� L� Z� NUDMDFK� E\áHJR� EORNX� VRFMDOLVW\F]QHJR�� JG]LH� SU]H]� GHNDG\�
SU]HGVLĊELRUF]RĞü� E\áD�Z� SUDNW\FH� ]DND]DQD� L� XZDĪDQD� ]D� G]LDáDOQRĞü� NU\PL�
QDOQą�� 'ODWHJR� RERN� UyĪQLF� MHGQRVWNRZ\FK�PRĪQD� DQDOL]RZDü� UyĪQLFH� Z� W\P�
]DNUHVLH�PLĊG]\�NUDMDPL�

3RVWDZ\�L�SHUFHSFMD�SU]HGVLĊELRUF]RĞFL�NV]WDáWRZDQH�Vą�SU]H]�ZLHOH�F]\Q�
QLNyZ� ZĞUyG�NWyU\FK�Z\PLHQLü�QDOHĪ\�F]\QQLNL��VSRáHF]QR�NXOWXURZH��HNRQR�
PLF]QH��SROLW\F]QR�SUDZQH L� WHFKQRORJLF]QH��:�]DNUHVLH�DQDOL]\�SRVWDZ�L�SHU�
FHSFML� SU]HGVLĊELRUF]RĞFL� QDMEDUG]LHM� LVWRWQ\PL� NDWHJRULDPL� SRGGDZDQ\PL� ED�
GDQLRP�Vą�
� UR]SR]QDZDQLH� V]DQV� EL]QHVRZ\FK� ± PLHU]RQ\� SU]H]� RGVHWHN� RVyE�� NWyUH�

XZDĪDMą��ĪH�Z�LFK�RNROLF\�SDQXMą�GREUH�ZDUXQNL�GR�UR]SRF]ĊFLD�G]LDáDOQRĞFL�
Z�FLąJX�QDMEOLĪV]\FK���PLHVLĊF\�

� VDPRRFHQD�SRVLDGDQLD�ZLHG]\�L�XPLHMĊWQRĞFL�QLH]EĊGQ\FK�Z�SURFHVLH�Z\NR�
U]\VWDQLD�V]DQV�EL]QHVRZ\FK�

� VWUDFK�SU]HG�SRUDĪNą�Z�G]LDáDOQRĞFL�SU]HGVLĊELRUF]HM�
� ]DPLDU� UR]SRF]ĊFLD�G]LDáDOQRĞFL� �LQWHQFMH�SU]HGVLĊELRUF]H�� ± PLHU]RQH� MDNR�

RGVHWHN� OXGQRĞFL�Z�ZLHNX���±���ODW�RVyE��NWyUH�Z�FLąJX�QDVWĊSQ\FK�WU]HFK�
ODW�]DPLHU]DMą�]DáRĪ\ü�G]LDáDOQRĞü�JRVSRGDUF]ą�
1D�SRGHMPRZDQLH G]LDáDOQRĞFL�JRVSRGDUF]HM�LVWRWQ\�ZSá\Z�PDMą�]PLHQQH�

NXOWXURZH�� 5R]SRF]ĊFLH� EL]QHVX� MHVW� ]QDF]QLH� áDWZLHMV]H� Z� NUDMX�� Z� NWyU\P�
SU]HGVLĊELRUF]RĞü� MHVW� X]QDZDQD� ]D� GREUą� ĞFLHĪNĊ� NDULHU\�� JG]LH� SU]HGVLĊELRU�
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FRP�SU]\SLVXMH�VLĊ�Z\VRNL�VWDWXV�VSRáHF]Q\�L�JG]LH�Z PHGLDFK�F]ĊVWR�REHFQH�Vą�
SU]HND]\�WZRU]ąFH�SR]\W\ZQ\�REUD]�SU]HGVLĊELRUF]RĞFL��

7DEHOD��
3RVWDZ\��SHUFHSFMD�L�XZDUXQNRZDQLD�NXOWXURZH�SU]HGVLĊELRUF]RĞFL����

3ROVND 5RVMD 1LHPF\ &]HFK\ 6áRZDFMD
,QWHQFMH�SU]HGVLĊELRUF]H ����� ���� ��� ����� �����
5R]SR]QDZDQLH�V]DQV\ ���� ����� ����� ���� �����
=GROQRĞFL�SU]HGVLĊELRUF]H ����� ���� ����� ����� �����
6WUDFK�SU]HG�SRUDĪNą ����� ����� ����� ����� �����
3U]HGVLĊELRUF]RĞü�MDNR�GREUD�
ĞFLHĪND�NDULHU\

����� ����� ����� E�G� �����
:\VRNL�VWDWXV�SU]HGVLĊELRUF]R�
ĞFL

����� ����� ����� ����� �����
3U]HGVLĊELRUF]RĞü�Z�PHGLDFK ����� ����� ����� E�G� �����
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU�3ROVND������

:\QLNL� EDGDĔ� SU]HSURZDG]RQ\FK�Z�5RVML�Z� UDPDFK�PLĊG]\QDURGRZHJR�
SURMHNWX� Ä*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU´� Z\ND]Dá\�� LĪ�Z������ U�� W\ONR�FR�
��� 5RVMDQLQ� E\á� ]DDQJDĪRZDQ\� Z� SURZDG]HQLH� ZáDVQHM� G]LDáDOQRĞFL�� 'OD� SR�
UyZQDQLD� Z� SDĔVWZDFK� (XURS\� ĝURGNRZR�:VFKRGQLHM� E\á� WR� FR� ���PLHV]ND�
QLHF��3R]LRP�SU]HGVLĊELRUF]RĞFL�Z�5RVML�PD�WHQGHQFMĊ�VSDGNRZą��'R�SU]\F]\Q��
NWyUH�RGVWUDV]DMą�RG�]DáRĪHQLD�ZáDVQHM�G]LDáDOQRĞFL�JRVSRGDUF]HM�OXE�XQLHPRĪ�
OLZLDMą� MHM� QRUPDOQH� IXQNFMRQRZDQLH�� QDOHĪą�� ELXURNUDFMD�� QLHSRUR]XPLHQLD� ]H�
ZVSyOQLNDPL��EUDN�PRĪOLZRĞFL�ZVSyáILQDQVRZDQLD��7H�Z\QLNL�SRWZLHUG]D�OLF]ED�
SU]HGVLĊELRUFyZ��NWyU]\�ZLG]ą�SHUVSHNW\Z\�UR]ZRMX�VZRMHJR�EL]QHVX�Z�5RVML�±
Z����� U��E\áR�LFK�RNRáR������D�Z����� U��± �����=ZUDFD�VLĊ�XZDJĊ��LĪ�F]ĊVWR
SU]HGVLĊELRUF]RĞü� Z� 5RVML� MHVW� Z\PXV]RQD�� SROHJDMąFD� QD� ]DVDG]LH� ]DNXSX�
L VSU]HGDĪ\��

� 3��=DELHURZVNL��'��:ĊFáDZVND��$��7DUQDZD��3��=DGXUD�/LFKRWD��0��%UDWQLFNL��*OREDO�(QWUH�
SUHQHXUVKLS�0RQLWRU�3ROVND��:DUV]DZD�������V������ 2��9HUNKRYVNDLD��0��'RURNKLQD��1DWLRQDO�5HSRUW�*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU�5XVVLD��
0RVNZD�������V�����
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3RSXODUQ\P� NLHUXQNLHP� UR]ZRMX� L� SU]HNV]WDáFHĔ� UROQLFWZD� MHVW� DJURWXU\�
VW\ND L� UROQLFWZR� HNRORJLF]QH�� 2EV]DU\� ZLHMVNLH� RGJU\ZDMą ]QDF]ąFą� UROĊ
Z VWUDWHJLL�UR]ZRMX�UHJLRQX�:DUPLL�L�0D]XU�]H�Z]JOĊGX�QD�ZDORU\�SU]\URGQLF]H�
L�PRĪOLZRĞFL�RIHURZDQH�SU]H]�UR]ZyM�VHNWRUD�WXU\VW\F]QHJR��3ULRU\WHW�PDMą�NLH�
UXQNL� UR]ZRMX� UROQLFWZD� Z� REV]DU]H� UROQLFWZD� HNRORJLF]QHJR� L� SU]HWZyUVWZD�
UROQR�VSRĪ\ZF]HJR��=�WHM�SHUVSHNW\Z\�FHOHP�VWUDWHJLF]Q\P�MHVW�ZVSLHUDQLH�LQ�
ZHVW\FML�Z�LQQRZDF\MQRĞü�SU]HP\VáX�VSRĪ\ZF]HJR���

'R�VHNWRUyZ�V]F]HJyOQLH�SHUVSHNW\ZLF]Q\FK�GOD�UR]ZRMX�SU]HGVLĊELRUF]R�
ĞFL� QD� REV]DUDFK� ZLHMVNLFK� SRJUDQLF]D� SROVNR�URV\MVNLHJR� QDOHĪą� UROQLFWZR�
L SU]HP\Vá� VSRĪ\ZF]\� RUD]� XVáXJL� WXU\VW\F]QH�� 6HNWRU\ WH� Vą� VáDER� UR]ZLQLĊWH�
L QLH�Vą�Z�VWDQLH�]DVSRNRLü�SRWU]HE�HQNODZ\��:�REZRG]LH�EUDNXMH�]DUyZQR�PD�
V]\Q�UROQLF]\FK�L�WHFKQRORJLL��MDN�L�GRĞZLDGF]HQLD��5HJLRQ�X]DOHĪQLRQ\�MHVW�QLH�
W\ONR� RG� LPSRUWX� DUW\NXáyZ� UROQR�VSRĪ\ZF]\FK�� DOH� UyZQLHĪ� LQQ\FK� WRZDUyZ�
NRQVXPSF\MQ\FK��

6SHF\ILF]Q\PL� IRUPDPL� SU]HGVLĊELRUF]RĞFL� Z� VNDOL� ORNDOQHM� Vą� KDQGHO�
L XVáXJL�SU]\JUDQLF]QH��3U]H]�SUDZLH�FDáD�GHNDGĊ�ODW����W\FK�REURW\�ED]DURZH�QD�
REV]DUDFK� SU]\JUDQLF]Q\FK� UyZQRZDĪ\á\� SROVNL� GHILF\W�Z� KDQGOX� RILFMDOQ\P��
6SU]\MDá\�WHPX�RJURPQH UyĪQLFH�Z�SR]LRPLH�GRFKRGyZ�OXGQRĞFL�RUD]�FHQ�Z\�
VWĊSXMąFH�SRPLĊG]\�3ROVNą�L�REV]DUHP�E\áHJR�=655��

'R� EH]SRĞUHGQLFK� F]\QQLNyZ�� NWyUH� ZSá\QĊá\� QD� RJURPQą� G\QDPLNĊ�
Z]URVWX�UXFKX�JUDQLF]QHJR�PLĊG]\�3ROVNą�D�NUDMDPL�(XURS\�:VFKRGQLHM�SR�UR�
NX�������]DOLF]\ü�QDOHĪ\�P�LQ���
� XERĪHQLH� VSRáHF]HĔVWZ�E\áHJR�=ZLą]NX�5DG]LHFNLHJR� �PRW\ZDFMD�GR�SU]\�

MD]GyZ�GR�3ROVNL�Z�FHOX�RGVSU]HGDĪ\�WRZDUyZ�QLVNLHM�MDNRĞFL��
� NRQNXUHQF\MQRĞü� WRZDUyZ� Z\WZDU]DQ\FK� SU]H]� QLHNWyUH� JDáĊ]LH� SROVNLHJR�

SU]HP\VáX�QD�U\QNDFK�ZVFKRGQLFK�VąVLDGyZ� SRáąF]RQD�]�RJURPQ\P�Z]UR�
� 6]DQVH�L�]DJURĪHQLD�RUD]�SRWHQFMDOQH�NLHUXQNL�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�Z�3ROVFH�Z�XMĊ�

FLX�UHJLRQDOQ\P��5DSRUW�SRGVXPRZXMąF\��$JURWHF��3$1�,*L3=��:DUV]DZD�������V������� -��5RJRĪD��$��:LHU]ERZVND�0LD]JD��,��:LĞQLHZVND��:\VSD�QD�XZLĊ]L��.DOLQLQJUDG�PLĊG]\�
0RVNZą�D�8(��Ä3UDFH�26:´�������QU�����V������ +��3RZĊVND��3U]HVWU]HQQ\�Z\PLDU�KDQGOX�WUDQVJUDQLF]QHJR�Z�3ROVFH�Z�RVWDWQLHM�GHNDG]LH�
;;�ZLHNX��Ä*HRSROLWLFDO�6WXGLHV´�������V����� 7��.RPRUQLFNL��*UDQLFH�3ROVNL��$QDOL]D�]PLDQ�SU]HQLNDOQRĞFL�Z�ODWDFK�����±������Ä*HR�
SROLWLFDO�6WXGLHV´�������YRO�����V������
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VWHP� FHQ� DUW\NXáyZ� NRQVXPSF\MQ\FK� Z� W\FK� NUDMDFK� �PRW\ZDFMD� HNRQR�
PLF]QD�GR�GUREQHJR�LPSRUWX�]�3ROVNL��

� Z\VRNLH�FáR� L�DNF\]D�QD�Z\URE\�DONRKRORZH�� W\WRQLRZH�L�SDOLZD�Z�3ROVFH��
VNáDQLDMąFH�GR�SU]HP\WX�]]D�JUDQLF\�ZVFKRGQLHM�
3U]\�GXĪ\FK� UyĪQLFDFK�Z�FHQDFK� WRZDUyZ�� GUREQ\�KDQGHO� SU]\JUDQLF]Q\�

UHDOL]RZDQ\�MHVW�SU]H]�PLHV]NDĔFyZ�WHM�VWURQ\�JUDQLF\��NWyU]\�SRQRV]ą�PQLHM�
V]H�NRV]W\� WUDQVDNF\MQH� 7DND� V\WXDFMD�PRĪH�PLHü� FKDUDNWHU�NUyWNRWHUPLQRZ\�
L ]DUD]HP�QLHVWDELOQ\� D�MHM�HIHNWHP�EĊGą�IOXNWXDFMH�QDWĊĪHQLD�UXFKX�JUDQLF]QH�
JR�� ']LDáDOQRĞü� KDQGORZD� QD� REV]DUDFK� SU]\JUDQLF]Q\FK� 3ROVNL� L� 5RVML� E\áD�
L QDGDO� MHVW�Z�ZLĊNV]RĞFL� QLHUHMHVWURZDQą� G]LDáDOQRĞFLą� JRVSRGDUF]ą� :UD]� ]H�
]QDF]ąF\P�RJUDQLF]HQLHP�KDQGOX�GR�DONRKROX��SDSLHURVyZ�L�SDOLZ��GRNRQ\ZD�
Q\P� SU]H]� 3RODNyZ� ZURVáD� UROD� ]DJURĪHĔ� ]ZLą]DQ\FK� ]H� ]MDZLVNLHP� KDQGOX�
SU]\JUDQLF]QHJR�RUD]�]PDODá\�JHQHURZDQH�SU]H]�QLH�NRU]\ĞFL����

$NFHVMD� 3ROVNL� GR� 8QLL� (XURSHMVNLHM� PLDáD� ZSá\Z� SU]HGH� ZV]\VWNLP� QD�
GUREQ\�KDQGHO�ZDOL]NRZ\��JG]LH�LVWRWQ\P�HOHPHQWHP�UDFKXQNX�HNRQRPLF]QHJR�
VWDá\�VLĊ�NRV]W\�ZL]�QD�REV]DU�6FKHQJHQ��=DKDPRZDáD�RQD�WDNĪH�UR]ZyM�Z\PLD�
Q\� RILFMDOQHM� QD� REV]DUDFK� SU]\JUDQLF]Q\FK�� ]ZáDV]F]D� WHM�� NWyUHM� SRGPLRWDPL�
E\á\�PDáH�L�ĞUHGQLH�SU]HGVLĊELRUVWZD��.RU]\ĞFL�]ZLą]DQH�]�KDQGOHP�LQG\ZLGX�
DOQ\P� NRQFHQWUXMą� VLĊ� Z� JPLQDFK� SU]\JUDQLF]Q\FK�� :]UDVWD� UROD� ]DJURĪHĔ�
]ZLą]DQ\FK�]�Z\PLDQą�WRZDURZą��+DQGHO�SU]\JUDQLF]Q\�VWDQRZL�Z�FRUD]�ZLĊN�
V]\P� VWRSQLX� QLHXF]FLZą� NRQNXUHQFMĊ� GOD� ORNDOQ\FK� SU]HGVLĊELRUFyZ��:� SHU�
VSHNW\ZLH�GáXJRWHUPLQRZHM��]PQLHMV]HQLH�UROL�SRáRĪHQLD SU]\JUDQLF]QHJR�Z�JH�
QHURZDQLX� SRZLą]DĔ� KDQGORZ\FK� RGELHUDü� PRĪQD� SR]\W\ZQLH�� MDNR� UyZQR�
PLHUQH�ZáąF]HQLH�FDáHM�SROVNLHM�SU]HVWU]HQL�HNRQRPLF]QHM�Z�V\VWHP�HXURSHMVNL�
L JOREDOQ\��:� NUyWV]\P� KRU\]RQFLH� F]DVRZ\P� ]MDZLVNR� QLHVLH� MHGQDN� SHZQH�
]DJURĪHQLD�� SU]HFLZG]LDáDQLH�NWyU\P�SRZLQQR�E\ü�SU]HGPLRWHP�]DLQWHUHVRZD�
QLD�SROLW\NL�UHJLRQDOQHM���

:\QLNL�EDGDQLD�REURWX� WRZDUyZ�L�XVáXJ�QD�]HZQĊWU]QHM�JUDQLF\�8QLL�(X�
URSHMVNLHM�QD�WHUHQLH�3ROVNL�ZVND]XMą��ĪH�]GHF\GRZDQD�ZLĊNV]RĞü�RVyE�Z\MHĪ�
GĪD�]D�JUDQLFĊ�L�SRZUDFD�Z�FLąJX�MHGQHJR�GQLD��JáyZQLH�Z�FHOX�GRNRQDQLD�]D�

�� 7��.RPRUQLFNL��3U]HSá\Z\�RVyE� L� WRZDUyZ�SU]H]�SROVNL�RGFLQHN�]HZQĊWU]QHM�JUDQLF\�8QLL�
(XURSHMVNLHM��UDSRUW�NRĔFRZ\�]�SURMHNWX�EDGDZF]HJR�01L6:��:DUV]DZD�������� 7��.RPRUQLFNL��5ROD�Z\PLDQ\� WRZDURZHM� ]H�ZVFKRGQLPL� VąVLDGDPL�3ROVNL�Z� JRVSRGDUFH�
ORNDOQHM��Ä3UDFH�.RPLVML�*HRJUDILL�3U]HP\VáX´�������QU����
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NXSyZ��:�VWUXNWXU]H�Z\GDWNyZ�SU]HZDĪDMą� ĞURGNL�SU]H]QDF]RQH�QD�]DNXS� WR�
ZDUyZ��D�QLHZLHONą�F]ĊĞü�VWDQRZLą�Z\GDWNL�QD�XVáXJL���

3RGVWDZą�DQDOL]\�G]LDáDĔ SU]HGVLĊELRUF]\FK�SRGHMPRZDQ\FK SU]H]�PLHV]�
NDĔFyZ� JPLQ� SU]\JUDQLF]Q\FK� Z� ZRMHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP� RUD]�
PRW\ZyZ�UHDOL]RZDQLD�W\FK�G]LDáDĔ��E\á\�EDGDQLD�SU]HSURZDG]RQH Z������UR�
NX�ZĞUyG��� PLHV]NDĔFyZ SRZLDWyZ�JUDQLF]ąF\FK�]�2EZRGHP�.DOLQLQJUDG]�
NLP��%DGDQLD�SU]HSURZDG]RQH�]RVWDá\�PHWRGą�VRQGDĪRZą�]D�SRPRFą�NZHVWLR�
QDULXV]D�Z\ZLDGX�

'REyU�SUyE\�GR�EDGDĔ�E\á�FHORZ\�L�PLDá�QD�FHOX�X]\VNDQLH�LQIRUPDFML�RG�
UHVSRQGHQWyZ�]UyĪQLFRZDQ\FK�SRG�Z]JOĊGHP�SáFL��ZLHNX��Z\NV]WDáFHQLD�RUD]�
VWDWXVX�VSRáHF]QHJR��&KDUDNWHU\VW\ND�UHVSRQGHQWyZ SU]HGVWDZLD�VLĊ�QDVWĊSXMą�
FR�
� ����PĊĪF]\]Q�RUD]�����NRELHW�
� ��� UHVSRQGHQWyZ� Z� ZLHNX� GR� ��� ODW�� ��� ± Z�ZLHNX� ��±��� ODW�� ���� ±

Z ZLHNX���±���ODW����� ± Z�ZLHNX���±���ODW����� ± Z�ZLHNX���±���ODW�RUD]�
���EDGDQ\FK�SRZ\ĪHM����ODW�

� ���� RVyE� GHNODURZDáR� Z\NV]WDáFHQLH� SRGVWDZRZH�� ��� ± Z\NV]WDáFHQLH�
]DZRGRZH��]DĞ���� ± Z\NV]WDáFHQLH�ĞUHGQLH�

� ����UHVSRQGHQWyZ�SURZDG]LáR�ZáDVQą�G]LDáDOQRĞü�JRVSRGDUF]ą������EDGD�
Q\FK�VWDQRZLOL�SUDFXMąF\����� ± WR�RVRE\�EH]URERWQH����� ± XF]QLRZLH�OXE�
VWXGHQFL��]DĞ�����ZĞUyG�EDGDQ\FK�VWDQRZLOL�HPHU\FL�
:\QLNL� EDGDĔ� ZVND]XMą�� LĪ� ZLĊNV]RĞü� UHVSRQGHQWyZ� ���� XG]LHORQ\FK�

RGSRZLHG]L�� X]QDáD�� ĪH� SRáRĪHQLH� SU]\JUDQLF]QH� RUD]� IXQNFMRQRZDQLH�PDáHJR�
UXFKX� JUDQLF]QHJR� GDMą PRĪOLZRĞFL SRGHMPRZDQLD� G]LDáDĔ� SU]HGVLĊELRUF]\FK��
SU]\F]\QLDMą�VLĊ�GR�]ZLĊNV]HQLD�GRFKRGyZ�L SRGQLHVLHQLD�SR]LRPX�Ī\FLD�ORNDO�
QHM� OXGQRĞFL�� 3UDZLH� FR� WU]HFL� EDGDQ\� �����ZVND]DĔ�� RNUHĞOLá�� ĪH� PDá\� UXFK�
JUDQLF]Q\�PD�PDá\�]ZLą]HN�]H�Z]URVWHP�VWDQGDUGX�Ī\FLD�OXGQRĞFL�]DPLHV]NX�
MąFHM�REV]DU\�SU]\JUDQLF]QH��-HG\QLH�����RVyE�ELRUąF\FK�XG]LDá�Z�EDGDQLDFK��
X]QDáR��ĪH�QLH�PD�RQ�ĪDGQHJR�]QDF]HQLD�GOD�UR]ZRMX�SU]HGVLĊELRUF]RĞFL�ORNDO�

�� %DGDQLH�REURWX�WRZDUyZ�L�XVáXJ�QD�]HZQĊWU]QHM�JUDQLF\�8QLL�(XURSHMVNLHM�QD�WHUHQLH�3ROVNL�
Z� ,9� NZDUWDOH� ����� URNX��*86� L�8U]ąG�6WDW\VW\F]Q\�Z�5]HV]RZLH��:DUV]DZD±5]HV]yZ�������
V� ���
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QHM��%DGDQLD�Z\ND]Dá\��ĪH�GOD�ZLHOX�RVyE�Z\MD]G\�]DURENRZH�GR�5RVML�Vą�REHF�
QLH�SRGVWDZRZ\P��D�QLH�GRGDWNRZ\P�ĨUyGáHP�XWU]\PDQLD��'RW\F]\�WR�JáyZQLH�
PLHV]NDĔFyZ�SRZLDWyZ�SU]\JUDQLF]Q\FK��Z�NWyU\FK�RGQRWRZXMH�VLĊ�QDMZLĊNV]\�
RGVHWHN�RVyE�XWU]\PXMąF\FK�VLĊ�]�QLH]DURENRZ\FK�ĨUyGHá��ĝUHGQL�RGVHWHN�RVyE
XWU]\PXMąF\FK�VLĊ�]�QLH]DURENRZ\FK�ĨUyGHá�Z�ZRM��ZDUPLĔVNR�PD]XUVNLP�Z\�
QRVL������QDWRPLDVW�Z�SRZLDWDFK�SU]\JUDQLF]Q\FK�NV]WDáWXMH� VLĊ�QD�SR]LRPLH��
SRZLDW�NĊWU]\ĔVNL�± �������SRZLDW�EDUWRV]\FNL�± �������SRZLDW�ZĊJRU]HZVNL�±
�������SRZLDW�EUDQLHZVNL�± ��������

5HVSRQGHQFL�ZVND]DOL�F]WHU\�REV]DU\��Z�NWyU\FK PRĪQD�UR]ZLMDü G]LDáDQLD
SU]HGVLĊELRUF]H��Z\NRU]\VWXMąF�VSHF\ILNĊ�]ZLą]DQą�]�SRáRĪHQLHP RUD]�]�SRWU]H�
EDPL UHJLRQX� ]DPLHV]NLZDQHJR� =GHF\GRZDQD� ZLĊNV]RĞü� EDGDQ\FK� ����
ZVND]DĔ��]ZUDFDáD�XZDJĊ�QD�NRU]\VWQą�UHODFMĊ�FHQ\�SDOLZD�URV\MVNLHJR�Z�VWR�
VXQNX�GR�FHQ�SDOLZ�Z�3ROVFH�RUD]�QLĪV]H�FHQ\�SROVNLFK�WRZDUyZ�VSRĪ\ZF]\FK�
Z�RGQLHVLHQLX�GR�WRZDUyZ�URV\MVNLFK������RGSRZLHG]L���3RMDZLá\�VLĊ�VSHFMDOQH�
RNUHĞOHQLD��D�PLDQRZLFLH� ÄWXU\VW\ND�SDOLZRZD´�L�ÄWXU\VW\ND�SDUyZNRZD´�

5R]ZRMRZ\P� NLHUXQNLHP� SRGHMPRZDQLD� G]LDáDĔ� SU]HGVLĊELRUF]\FK� QD�
SRJUDQLF]X�SROVNR�URV\MVNLP�MHVW�RUJDQL]DFMD�XVáXJ�QRFOHJRZ\FK�����ZVND]DĔ
UHVSRQGHQWyZ�� RUD]� XVáXJ� JDVWURQRPLF]Q\FK ���� RGSRZLHG]L��� 5HVSRQGHQFL�
RNUHĞOLOL��ĪH�LVWQLHMH�GXĪH�]DLQWHUHVRZDQLH�WDNLPL�XVáXJDPL�]H�VWURQ\�PLHV]NDĔ�
FyZ�2EZRGX�.DOLQLQJUDG]NLHJR�� NWyU]\� SU]\MHĪGĪDMą� QLH� W\ONR�Z� FHODFK� KDQ�
GORZ\FK�� DOH� UyZQLHĪ Vą� ]DLQWHUHVRZDQL�Z\SRF]\QNLHP�Z� SROVNLFK� RELHNWDFK�
KRWHODUVNLFK�� %DUG]R� F]ĊVWR� SRV]XNXMą� UyZQLHĪ� PRĪOLZRĞFL� VSĊG]HQLD� F]DVX�
Z JRVSRGDUVWZDFK�DJURWXU\VW\F]Q\FK�

1D� REV]DUDFK� ZLHMVNLFK� ZRM�� ZDUPLĔVNR�PD]XUVNLHJR� IXQNFMRQXMH� ZLHOH�
JRVSRGDUVWZ�DJURWXU\VW\F]Q\FK��NWyUH�UHDOL]XMą�XVáXJL�GOD� WXU\VWyZ�URV\MVNLFK��
:áDĞFLFLHOH� JRVSRGDUVWZ� Z\NRU]\VWDOL� PRĪOLZRĞFL� ]ZLą]DQH� ]� SR]\VNDQLHP�
ĞURGNyZ� XQLMQ\FK�� GRVWĊSQ\FK� Z� UDPDFK� RVL� �� 352:� QD� ODWD� ����±����� ±
G]LDáDQLD��������QD�UyĪQLFRZDQLH�Z�NLHUXQNX�G]LDáDOQRĞFL�QLHUROQLF]HM RUD]�G]LD�
áDQLD� ������� QD� WZRU]HQLH� L� UR]ZyM� PLNURSU]HGVLĊELRUVWZ�� &HOHP� G]LDáDĔ� MHVW�
Z]URVW� NRQNXUHQF\MQRĞFL� JRVSRGDUF]HM� REV]DUyZ� ZLHMVNLFK�� UR]ZyM� SU]HGVLĊ�
ELRUF]RĞFL L�U\QNX�SUDF\��FR�VSU]\MDü�PD�Z]URVWRZL�]DWUXGQLHQLD�QD�REV]DUDFK�

�� /XGQRĞü�L�JRVSRGDUVWZD�GRPRZH�Z�ZRM��ZDUPLĔVNR�PD]XUVNLP��6WDQ�L�VWUXNWXUD�VSRáHF]QR�
�HNRQRPLF]QD��8U]ąG�6WDW\VW\F]Q\�Z�2OV]W\QLH��2OV]W\Q�������V�����
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ZLHMVNLFK�� 3U]\� Z\ERU]H� G]LDáDOQRĞFL� SR]DUROQLF]HM� NLHURZDOL� VLĊ� RQL� JáyZQLH�
SRS\WHP�QD�ĞZLDGF]HQLH�WHJR�W\SX�XVáXJ�Z�QDMEOLĪV]HM�RNROLF\���

'R�]EDGDQLD�PRW\ZyZ�SRGHMPRZDQLD�G]LDáDĔ�SU]HGVLĊELRUF]\FK�]DVWRVR�
ZDQR�S\WDQLH�NRQLXQNW\ZQH��XPRĪOLZLDMąFH�XG]LHOHQLH ZLĊFHM�QLĪ�MHGQHM�RGSR�
ZLHG]L�� :\QLNL� EDGDĔ� ZVND]Dá\� QD ZLHOH� PRW\ZyZ� SRGHMPRZDQLD G]LDáDĔ�
SU]HGVLĊELRUF]\FK��ZĞUyG�NWyU\FK�QDMZLĊNV]H�]QDF]HQLH�GOD�EDGDQ\FK�E\áD FKĊü�
]DURELHQLD�SLHQLĊG]\����� RGSRZLHG]L� RUD]�FKĊü�SRGQLHVLHQLD�VWDQGDUGX�Ī\FLD
± �����U\V�����

5\V����� 0RW\Z\� SRGHMPRZDQLD� G]LDáDĔ� SU]HGVLĊELRUF]\FK� QD� REV]DUDFK� ZLHMVNLFK� QD�
SRJUDQLF]X�SROVNR�URV\MVNLP

ħUyGáR�� EDGDQLD�ZáDVQH�

,VWRWQ\P�F]\QQLNLHP�PRW\ZXMąF\P�GR�G]LDáDQLD�E\áD�XWUDWD�SUDF\�L�SU]\�
PXV��������5HVSRQGHQFL�ZVND]DOL�UyZQLHĪ�QD�LVWQLHMąFą�RND]MĊ�U\QNRZą��������
NWyUą�FKFą�Z\NRU]\VWDü��-HGQ\P�]�F]\QQLNyZ�PDMąF\FK�ZSá\Z�QD�GHF\]MH�UH�
VSRQGHQWyZ�R�SRGHMPRZDQLX�G]LDáDĔ�SU]HGVLĊELRUF]\FK�QD�REV]DUDFK�ZLHMVNLFK�

�� 5�� 0DUNV�%LHOVND�� -�� =LHOLĔVND�6]F]HSNRZVND�� 'RW\FKF]DVRZH� Z\NRU]\VWDQLH� ĞURGNyZ�
] SURJUDPX�UR]ZRMX�REV]DUyZ�ZLHMVNLFK������±����� QD�UR]ZyM�DJURWXU\VW\NL�Z�ZRM��ZDUPLĔVNR�
�PD]XUVNLP��Z��3ROLW\ND�HNRQRPLF]QD��UHG��-��6RNRáRZVNL��0��6RVQRZVNL��8(�:URFáDZ��:URFáDZ�
�����

���

���

���

���

���

��

��

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����
FKĊü�]DURELHQLD�SLHQLĊG]\

FKĊü�SRGQLHVLHQLD�VWDQGDUGX�Ī\FLD

XWUDWD�SUDF\�L�SU]\PXV

SRMDZLDMąFD�VLĊ�RND]MD�U\QNRZD

QDPRZD�]QDMRP\FK

DWUDNF\MQD�IRUPD�SUDF\

FKĊü�]GRE\ZDQLD�QRZ\FK�XPLHMĊWQRĞFL
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QD� SRJUDQLF]X� SROVNR�URV\MVNLP E\áD� QDPRZD� ]QDMRP\FK� ����� RGSRZLHG]L��
-HG\QLH� SR� �� EDGDQ\FK SRVWU]HJDáR SRGMĊFLH� SR]DUROQLF]HM� G]LDáDOQRĞFL�
�Z IRUPLH�SURZDG]HQLD�JRVSRGDUVWZD�DJURWXU\VW\F]QHJR��MDNR�DWUDNF\MQą�IRUPĊ�
SUDF\�RUD]�FKĊü�]GRE\FLD�QRZ\FK�XPLHMĊWQRĞFL��MHGQDNĪH�UHVSRQGHQFL�QLH�SRWUD�
ILOL ZVND]Dü�QD�LFK�URG]DM�

2EV]DU\� ZLHMVNLH�Z� ZRMHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP� SRVLDGDMą� SR�
WHQFMDá� RUD]� ]GROQRĞü� GR� UR]ZRMX� 0RĪOLZRĞFL� UR]ZLMDQLD� SU]HGVLĊELRUF]RĞFL�
Z\QLNDMą�JáyZQLH�]�ZDORUyZ�SU]\URGQLF]R�NUDMREUD]RZ\FK�UHJLRQX�RUD]�]�GR�
JRGQHJR�SRáRĪHQLD�Z�VWRVXQNX�GR�JUDQLF\�SROVNR�URV\MVNLHM� =�SXQNWX�ZLG]HQLD�
SHUVSHNW\Z�UR]ZRMX�W\FK�WHUHQyZ��QLH]Z\NOH�LVWRWQ\�MHVW�SUREOHP�SU]HGVLĊELRU�
F]RĞFL�UHDOL]RZDQHM�SU]H]�PLHV]NDĔFyZ�REV]DUyZ�ZLHMVNLFK�

.LHUXQNL� UR]ZRMX� SU]HGVLĊELRUF]RĞFL� SRZLQQ\� E\ü� Z\UD]HP� SU]\VWRVR�
Z\ZDQLD� VLĊ L� UHDJRZDQLD� QD� ]PLDQ\� RWRF]HQLD� JRVSRGDUF]HJR�� 2JUDQLF]DQLH�
VLĊ�GR�KDQGOX�SU]\JUDQLF]QHJR�PRĪH�]DWHP�Z�SU]\V]áRĞFL�VWDQRZLü�GXĪH�]DJUR�
ĪHQLH��SURZDG]ąFH�GR�EH]URERFLD�L�SUREOHPyZ�VSRáHF]Q\FK�ZĞUyG�OXGQRĞFL�]D�
PLHV]NXMąFHM�REV]DU\�ZLHMVNLH�

:RMHZyG]WZR�ZDUPLĔVNR�PD]XUVNLH�MHVW�UHJLRQHP�ZLHORIXQNF\MQ\P��GOD�
WHJR� QDOHĪ\� VLOQLH� SURPRZDü� UR]ZyM� UROQLFWZD�� SURGXNFMĊ� Ī\ZQRĞFL� Z\VRNLHM�
MDNRĞFL�RUD] PRĪOLZRĞFL�Z\QLNDMąFH ]�SRáRĪHQLD�UHJLRQX�

%DGDQLH�REURWX� WRZDUyZ� L� XVáXJ�QD� ]HZQĊWU]QHM� JUDQLF\�8QLL�(XURSHMVNLHM� QD� WHUHQLH�
3ROVNL�Z� ,9�NZDUWDOH������URNX� *86� L�8U]ąG�6WDW\VW\F]Q\�Z�5]HV]RZLH� :DU�
V]DZD±5]HV]yZ������

%DW\N�,�0���,PSDFW�RI�ORFDO�ERUGHU�WUDIILF�ZLWK�WKH�.DOLQLQJUDG�'LVWULFW�RI�WKH�5XVVLDQ�
)HGHUDWLRQ�LQ�VFRSH�DQG�OHYHO�PDUNHWLQJ�RI�JRRGV�DQG�VHUYLFHV��Ä$FWD�6FLHQWDUXP�
3RORQRUXP�2HFRQRPLD´������ QU��������

0DUNV�%LHOVND�5��� =LHOLĔVND�6]F]HSNRZVND� -���'RW\FKF]DVRZH�Z\NRU]\VWDQLH� ĞURGNyZ�
] SURJUDPX� UR]ZRMX� REV]DUyZ� ZLHMVNLFK� �����±������ QD� UR]ZyM� DJURWXU\VW\NL�
Z ZRM�� ZDUPLĔVNR�PD]XUVNLP�� Z�� 3ROLW\ND� HNRQRPLF]QD�� UHG�� -�� 6RNRáRZVNL��
0� 6RVQRZVNL��8(�:URFáDZ��:URFáDZ������

.RPRUQLFNL� 7��� *UDQLFH� 3ROVNL�� $QDOL]D� ]PLDQ� SU]HQLNDOQRĞFL� Z� ODWDFK� ����±������
Ä*HRSROLWLFDO�6WXGLHV´������ YRO����
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.RPRUQLFNL� 7���3U]HSá\Z\� RVyE� L� WRZDUyZ� SU]H]� SROVNL� RGFLQHN� ]HZQĊWU]QHM� JUDQLF\�
8QLL� (XURSHMVNLHM�� UDSRUW� NRĔFRZ\� ]� SURMHNWX� EDGDZF]HJR� 01L6:��:DUV]DZD�
�����

.RPRUQLFNL�7���5ROD�Z\PLDQ\�WRZDURZHM�]H�ZVFKRGQLPL�VąVLDGDPL�3ROVNL�Z�JRVSRGDU�
FH�ORNDOQHM��Ä3UDFH�.RPLVML�*HRJUDILL�3U]HP\VáX´������ QU����

/LVWZDQ�7���5ROH�PHQHGĪHUyZ�Z�UR]ZRMX�SU]HGVLĊELRUF]RĞFL��Z��.DSLWDá�OXG]NL�D�NV]WDá�
WRZDQLH�SU]HGVLĊELRUF]RĞFL��UHG��0��-XFKQRZLF]��3ROWH[W��:DUV]DZD������

/XGQRĞü� L� JRVSRGDUVWZD�GRPRZH�Z�ZRM��ZDUPLĔVNR�PD]XUVNLP��6WDQ� L� VWUXNWXUD� VSR�
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