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R]ZyM�]UyZQRZDĪRQ\��DQJ��VXVWDLQDEOH�GHYHORSPHQW��MHVW�MHGQ\P�]�SRG�
VWDZRZ\FK�Z\]ZDĔ�GOD�ZVSyáF]HVQHJR�ĞZLDWD��:�SUDZLH�SROVNLP�]RVWDá�

RNUHĞORQ\�Z�8VWDZLH� R� 3UDZLH�2FKURQ\� ĝURGRZLVND�� MDNR� WDNL�� ÄUR]ZyM� VSR�
áHF]QR�JRVSRGDUF]\��Z�NWyU\P�QDVWĊSXMH�SURFHV�LQWHJURZDQLD�G]LDáDĔ�SROLW\F]�
Q\FK��JRVSRGDUF]\FK� L� VSRáHF]Q\FK�� ]� ]DFKRZDQLHP� UyZQRZDJL�SU]\URGQLF]HM�
RUD]� WUZDáRĞFL� SRGVWDZRZ\FK� SURFHVyZ� SU]\URGQLF]\FK�� Z� FHOX� ]DJZD�
UDQWRZDQLD� PRĪOLZRĞFL� ]DVSRNDMDQLD� SRGVWDZRZ\FK� SRWU]HE� SRV]F]HJyOQ\FK�
VSRáHF]QRĞFL�OXE�RE\ZDWHOL�]DUyZQR�ZVSyáF]HVQHJR�SRNROHQLD��MDN�L�SU]\V]á\FK�
SRNROHĔ´ �']8 QU����SR]��������������

:�ODWDFK���� ;;�ZLHNX�QDVWąSLáR�]DXZDĪDOQH�L�QDGPLHUQH�Z\NRU]\VW\ZD�
QLH� ĞURGRZLVND� QDWXUDOQHJR� ]LHPL�� 3RVWĊSXMąFD� MHJR� GHJUDGDFMD� SRZRGRZDáD�
Z]URVW�]DLQWHUHVRZDQLH�Wą�WHPDW\Ną�����PDMD������URNX�6HNUHWDU]�21=�8�7KDQW�
RJáRVLá�VZyM�UDSRUW�7KH�SUREOHPV�RI KXPDQ�HQYLURQPHQW �Z�3ROVFH�]QDQ\� MDNR�
&]áRZLHN�L�MHJR�ĞURGRZLVNR OXE�5DSRUW�8�7KDQWD����%\áR�WR�SU]HáRPRZH�Z\GD�
U]HQLH�GRW\F]ąFH�RFKURQ\�GyEU�SU]\URGQLF]\FK��NWyUH�]QDF]ąFR�ZSá\ZDMą�QD�MD�
NRĞü�Ī\FLD�NDĪGHJR�F]áRZLHND��:�UDSRUFLH�W\P��SR�UD]�SLHUZV]\�Z�KLVWRULL�]D�
SUH]HQWRZDQR�REV]HUQH�GDQH�ZVND]XMąFH�QD�]QLV]F]HQLH�ĞURGRZLVND�QDWXUDOQH�

� KWWS���ZZZ�HGXWHND�SO�GRF�UDSRUW�X�WKDQWD�F]ORZLHN�L�MHJR�VURGRZLVNR��������������
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JR�L�MHJR�QLHNRU]\VWQH�NRQVHNZHQFMH��'RNXPHQW�WHQ�Z]\ZDá�ZV]\VWNLH�NUDMH�GR�
UR]VąGQHJR�NRU]\VWDQLD�]�]DVREyZ�=LHPL�L�GR�QDNáDGyZ�QD�U]HF]�RFKURQ\�SU]\�
URG\��2G� WHJR�PRPHQWX��RERN�SURJUDPyZ�GRW\F]ąF\FK�RFKURQ\�SU]\URG\�SR�
MDZLá\�VLĊ�DSHOH�Z]\ZDMąFH�GR�RFKURQ\�ĞURGRZLVND��NWyUH�]�F]DVHP�SU]HNV]WDá�
FLá\� VLĊ�Z�RNUHĞORQH�SURJUDP\�ZVSLHUDQH�SU]H]�VWRVRZQH�SU]HSLV\�SUDZD��5D�
SRUW�8�7KDQWD ]DSRF]ąWNRZDá�G\VNXVMĊ�QDG�SUREOHPDPL�HNRORJLF]Q\PL�ĞZLDWD�
�*yUD�������V�����±������:������URNX�RGE\áD�VLĊ�.RQIHUHQFMD�6]WRNKROPVND��
NWyUHM�HIHNWHP�E\áR�SU]\MĊFLH�3URJUDPX�ĝURGRZLVNRZHJR�1DURGyZ�=MHGQRF]R�
Q\FK� �81(3��� :� NROHMQ\FK� ODWDFK� RSXEOLNRZDQR� SLHUZV]H� UDSRUW\� .OXEX�
5]\PVNLHJR� QS��*UDQLFH�Z]URVWX �������� GRW\F]ąF\� SUREOHPyZ�GHPRJUDILF]�
Q\FK��

3RF]ąWNL� ]UyZQRZDĪRQHJR� UR]ZRMX� VLĊJDMą� ODW� ��� ;;�ZLHNX�� ĝZLDWRZD�
.RPLVMD�GR�VSUDZ�ĝURGRZLVND�L�5R]ZRMX�Z������U��Z\SUDFRZDáD�NRQFHSFMĊ�SR�
OLW\F]Qą� ]UyZQRZDĪRQHJR� UR]ZRMX�� D� Z� ����� U� RSXEOLNRZDáD� UDSRUW� 1DV]D�
ZVSyOQD� SU]\V]áRĞü�� JG]LH� ]GHILQLRZDQR� MDN� QDOHĪ\� WR� SRMĊFLH� UR]XPLHü�� Ä1D�
REHFQ\P�SR]LRPLH�F\ZLOL]DF\MQ\P�PRĪOLZ\�MHVW�UR]ZyM�]UyZQRZDĪRQ\��WR�MHVW�
WDNL�UR]ZyM��Z�NWyU\P�SRWU]HE\�REHFQHJR�SRNROHQLD�PRJą�E\ü�]DVSRNRMRQH�EH]�
XPQLHMV]DQLD� V]DQV� SU]\V]á\FK� SRNROHĔ� QD� LFK� ]DVSRNRMHQLH´��� 5R]ZyM� ]UyZ�
QRZDĪRQ\� ]DNáDGDá� UR]ZyM�� NWyU\� PLDá� IXQNFMRQRZDü� Z� RSDUFLX� R� UDFMRQDOQH�
L HIHNW\ZQH� NRU]\VWDQLH� ]� ]DVREyZ� QDWXUDOQ\FK�� WHFKQRORJLL� SU]\�PLQLPDOL]R�
ZDQLX� QLHNRU]\VWQHJR� RGG]LDá\ZDQLD� F]áRZLHND� QD� HNRV\VWHP�� D� MHGQRF]HĞQLH�
]DVSRNDMDü� SRWU]HE\� VSRáHF]QH�� JRVSRGDUF]H� L� HNRORJLF]QH� REHFQ\FK� L� SU]\�
V]á\FK�SRNROHĔ��']LDáDOQRĞü�.RPLVML�SU]\F]\QLáD�VLĊ�GR�]ZRáDQLD�6]F]\WX�=LHPL�
Z������U��Z�5LR�GH�-DQHLUR��QD�NWyU\P�VWZLHUG]RQR��LĪ�QLH]EĊGQH�MHVW�]UyZQR�
ZDĪHQLH�]DVSRNDMDQLD�SRWU]HE�F]áRZLHND�]�PRĪOLZRĞFLDPL�Z\NRU]\VWDQLD�]DVR�
EyZ�QDWXUDOQ\FK��1D�SRGVWDZLH�SRZ\ĪV]\FK�GRNXPHQWyZ�SRZVWDáD�NRQFHSFMD�
]UyZQRZDĪRQHJR�UR]ZRMX��NWyUą�QD�,,�.RQIHUHQFML�Z�5LR�GH�-DQHLUR��ĝURGRZL�
VNR�L 5R]ZyM��]RUJDQL]RZDQHM�]�LQLFMDW\Z\�21=�Z������U���SU]\MĊWR�MDNR�QDG�
U]ĊGQ\�NLHUXQHN�G]LDáDĔ��.DUWD�=LHPL��]RVWDáD�SU]\MĊWD�SU]H]�����SDĔVWZ�L�VWDáD�
VLĊ�SRGVWDZą�GOD�SROLW\NL�JOREDOQHM�� D�]DNUHĞORQH�ZHGáXJ� MHM�SRVWDQRZLHĔ�SUR�
JUDP\�G]LDáDQLD��QS��$JHQGD����± SU]HGVWDZLD�VSRVyE�RSUDFRZDQLD�L�ZGUDĪDQLD�
SURJUDPyZ�]UyZQRZDĪRQHJR� UR]ZRMX�Z�Ī\FLH� ORNDOQH��Z\]QDF]\á\�Z\W\F]QH�
GOD�RSUDFRZDQLD� UHJLRQDOQ\FK��QDURGRZ\FK� L� ORNDOQ\FK� VWUDWHJLL� ]UyZQRZDĪR�
QHJR�UR]ZRMX�

� KWWS���R]NXOWXUD�SO�QRGH������
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&HOHP�QLQLHMV]HJR�DUW\NXáX�MHVW�GRNRQDQLH�SU]HJOąGX�GRNXPHQWyZ�R�]QD�
F]HQLX�PLĊG]\QDURGRZ\P�L�NUDMRZ\P��ZSá\ZDMąF\FK�QD�UR]ZyM�]UyZQRZDĪR�
Q\��D�Z�V]F]HJyOQRĞFL�WXU\VW\NL�]UyZQRZDĪRQHM��RUD]�ZVND]DQLH�FHOyZ�L�]DGDĔ��
MDNLH�SU]HG�QLą� VWRMą� L� MDNLH�QDOHĪ\�SRGHMPRZDü��E\� MH�RVLąJQąü��=DVWRVRZDQD�
PHWRG\ND�EDGDĔ�WR�SU]HJOąG�OLWHUDWXURZ\�GRVWĊSQ\FK�GRNXPHQWyZ�

*RVSRGDUND�WXU\VW\F]QD�Z�]QDF]Q\P�VWRSQLX�SU]\F]\QLü�VLĊ�PRĪH�GR�SR�
SUDZ\�VSyMQRĞFL�JRVSRGDUF]HM��WHU\WRULDOQHM�L�VSRáHF]QHM�NDĪGHJR�NUDMX��5R]ZyM�
]UyZQRZDĪRQ\�WXU\VW\NL�MHVW�MHGQ\P�]�NLHUXQNRZ\FK�SULRU\WHWyZ�UR]ZRMRZ\FK�
8QLL� (XURSHMVNLHM�� 5RG]L� WR�Z\]ZDQLH� ]ZLĊNV]HQLD� SRWHQFMDáX� JRVSRGDUF]HJR�
L VSRáHF]QHJR�� VSU]\MDMąFHJR� Z]URVWRZL� VHNWRUD� WXU\VW\NL�� ZSá\ZDMąFHJR� QD�
NRQNXUHQF\MQRĞü�JRVSRGDUF]ą� UHJLRQyZ�HXURSHMVNLFK��7XU\VW\ND�Z\PDJD�Z\�
NZDOLILNRZDQHM� NDGU\�� LQQRZDF\MQ\FK� XVáXJ� L� QRZRF]HVQ\FK� QDU]ĊG]L� ]DU]ą�
G]DQLD� �Z� W\P� ,&7��� D� WDNĪH� EDGDĔ� RUD]� DQDOL]�ZVSLHUDMąF\FK� ]UyZQRZDĪRQ\�
UR]ZyM� JRVSRGDUF]\� RSDUW\� QD� WXU\VW\FH��:V]\VWNR� WR� GDMH� QRZH� PRĪOLZRĞFL�
WUDNWRZDQLD�UR]ZRMX�WXU\VW\NL�MDNR�HOHPHQWX�SROLW\NL�UHJLRQDOQHM��NWyUD�ZSá\ZD�
QD�NRQNXUHQF\MQRĞü�GDQHJR� UHJLRQX�WHU\WRULXP��: RSXEOLNRZDQ\P�Z ���� U�
GRNXPHQFLH�$�1HZ�,QGXVWULDO�5HYROXWLRQ��SRGNUHĞOD�VLĊ�UROĊ�QRZHJR�SRGHMĞFLD�
GR� SROLW\NL� SU]HP\VáRZHM�Z�(XURSLH��.RPLVMD�(XURSHMVND�ZVND]DáD� WXU\VW\NĊ�
MDNR�MHGHQ�] JáyZQ\FK�VHNWRUyZ�JRVSRGDUNL�HXURSHMVNLHM��GDMąF\FK�]DWUXGQLHQLH�
SRQDG�����POQ�RVyE��

7XU\VW\ND� ]UyZQRZDĪRQD� MHVW� G]LHG]LQą� JRVSRGDUNL� ĞFLĞOH� ]ZLą]DQą� ]H�
ĞURGRZLVNLHP� ]DUyZQR� SU]\URGQLF]\P�� MDN� L� NXOWXURZ\P�� 5R]ZyM� L� VSRVyE�
IXQNFMRQRZDQLD�WHJR�VHNWRUD�JRVSRGDUNL�SRZLQLHQ�E\ü�]GHILQLRZDQ\��:������U��
:RUOG� 7UDYHO� DQG� 7RXULVP� &RXQFLO� �:77&�� L� :RUOG� 7UDYHO� 2UJDQLVDWLRQ�
�:72��RSUDFRZDá\�ZVSyOQ\�GRNXPHQW�± $JHQGD����GOD�3RGUyĪ\�L�*RVSRGDUNL�
7XU\VW\F]QHM�� NWyUHJR� FHOHP� E\áR�ZVND]DQLH� ]DVDG� ]UyZQRZDĪRQHJR� UR]ZRMX�
Z JRVSRGDUFH�WXU\VW\F]QHM��'RNXPHQW�]DZLHUD�RJyOQH�Z\W\F]QH�UR]ZRMX�WXU\�
VW\NL��]DNáDGDMąFH�PLĊG]\�LQQ\PL��ĪH��G]LDáDOQRĞü�WXU\VW\F]QD�SRZLQQD�VSU]\MDü�
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IXQNFMRQRZDQLX�F]áRZLHND�Z KDUPRQLL�]�SU]\URGą��]EOLĪDü�UyĪQRURGQH�QDURGR�
ZRĞFL�� UR]ZyM� WXU\VW\NL� SU]\� ]DFKRZDQLX� UG]HQQHM� NXOWXU\� ORNDOQHM�� RGE\ZDü�
VLĊ�]�XG]LDáHP�PLHMVFRZHM�OXGQRĞFL��QDOHĪ\�GEDü�R�RJUDQLF]DQLH�RGSDGyZ�RUD]�
RV]F]ĊGQRĞü� HQHUJLL� L�ZRG\�� D� WDNĪH� HOLPLQRZDü�QLHEH]SLHF]QH� VXEVWDQFMH� GOD�
ĞURGRZLVND��UR]ZyM�G]LDáDOQRĞFL�WXU\VW\F]QHM�PXVL�RGE\ZDü�VLĊ�Z�VSRVyE�]LQWH�
JURZDQ\�]�SODQRZDQLHP�QD�UyĪQ\FK�V]F]HEODFK�JRVSRGDUNL��=DUĊED��������,GHD
]UyZQRZDĪRQHJR UR]ZRMX Z WXU\VW\FH ]RVWDáD ]GHILQLRZDQD�SRGF]DV�ĝZLDWRZHM
.RQIHUHQFML QD WHPDW ]UyZQRZDĪRQHM WXU\VW\NL Z �����U� Z /DQ]DURWH� ĝZLDWR�
ZD 2UJDQL]DFMD� 7XU\VW\NL� 3URJUDP� ĝURGRZLVNRZ\ SU]\ 21=� 81(6&2
L .RPLVMD :VSyOQRW\ (XURSHMVNLHM Z\SUDFRZDá\�/DQ]DURFNą�.DUWĊ =UyZQRZD�
ĪRQHM� 7XU\VW\NL� 3U]\MĊWR� ZWHG\� LĪ ZV]\VWNLH G]LDáDQLD� WXU\VW\F]QH SRZLQQ\
PLHĞFLü VLĊ�Z UDPDFK ]UyZQRZDĪRQHJR UR]ZRMX L VSU]\MDü�ZVSyOQHPX�UR]ZR�
MRZL�WU]HFK�HOHPHQWyZ��VSRáHF]QHPX��ĞURGRZLVNRZHPX�L JRVSRGDUF]HPX��

.RQFHSFMD� WXU\VW\NL� ]UyZQRZDĪRQHM�PD� VZRMH� NRU]HQLH�Z� LGHL� WXU\VW\NL�
RGSRZLHG]LDOQHM� �DQJ�� UHVSRQVDEOH� WRXULVP��� VIRUPXáRZDQHM� SU]H]�:��+HW]HUD�
Z ����� U���:\UyĪQLRQR�Z� QLHM� F]WHU\� HOHPHQW\�� NWyUH� SR]RVWDZDá\�Z� ]JRG]LH�
] SRVWXODWDPL� UR]ZRMX�]UyZQRZDĪRQHJR��=DOLF]RQR�GR�QLFK��PLQLPDOL]DFMĊ� LQ�
JHUHQFML�F]áRZLHND�Z�ĞURGRZLVNR�SU]\URGQLF]H��SRV]DQRZDQLH�RGPLHQQRĞFL�NXO�
WXURZHM��PDNV\PDOL]DFMĊ�XG]LDáX�VSRáHF]QRĞFL�ORNDOQ\FK�Z�XVáXJDFK�WXU\VW\F]�
Q\FK� RUD]� Z]URVW� VDW\VIDNFML� L� ]DGRZROHQLD� ]� WXU\VW\NL� �PLHV]NDĔFyZ� L� WXU\�
VWyZ���%ODPH\������ V������3RNUHZQ\P�SRMĊFLHP�MHVW�UyZQLHĪ�WXU\VW\ND�DOWHUQD�
W\ZQD��DQJ��DOWHUQDWLYH�WRXULVP���:�OLWHUDWXU]H�SU]HGPLRWX�]�WXU\VW\Ną�]UyZQR�
ZDĪRQą� XWRĪVDPLDQH� Vą� RNUHĞOHQLD�� ÄWXU\VW\ND� ]LHORQD´�� ÄWXU\VW\ND áDJRGQD´��
ÄWXU\VW\ND� RGSRZLHG]LDOQD´�� ÄWXU\VW\ND� SU]\MD]QD� ĞURGRZLVNX´�� ÄDJURWXU\VW\�
ND´�� ÄWXU\VW\ND� ZLHMVND´�� ÄWXU\VW\ND DOWHUQDW\ZQD´�� ÄHNRWXU\VW\ND´� �+DG]LN��
+DG]LN�������V�����±�����1LH]JRGD�������

3RáąF]HQLH�WXU\VW\NL�]�NRQFHSFMą�UR]ZRMX�]UyZQRZDĪRQHJR�GDáR�SRF]ąWHN�
UR]SRZV]HFKQLDQLX� SRMĊFLD� ÄWXU\VW\ND� ]UyZQRZDĪRQD´� �DQJ�� VXVWDLQDEOH� WR�
XULVP��� 0LPR� LĪ� RNUHĞOHQLH� WR� MHVW� MXĪ� SRZV]HFKQLH� XĪ\ZDQH� Z� OLWHUDWXU]H�
SU]HGPLRWX��WR�QDGDO�QLH�PD�MHGQHM�RERZLą]XMąFHM�GHILQLFML��

ĝZLDWRZD�2UJDQL]DFMD�7XU\VW\NL��DQJ��:RUOG�7RXULVP�2UJDQL]DWLRQ��]GH�
ILQLRZDáD� WXU\VW\NĊ� ]UyZQRZDĪRQą� Z� ����� U��� MDNR� WDNą�� NWyUD� ]DVSRNDMD� SR�
WU]HE\� WXU\VWyZ� RUD]� UHJLRQyZ� W\P� VDP\P� FKURQLąF� L� ZVSLHUDMąF� V]DQVH� GOD�

� KWWS���]QHL]�SE�HGX�SO�GDWD�PDJD]LQH�DUWLFOH�����SO����BSDQILOXN�SGI�
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SU]\V]á\FK� SRNROHĔ��� .RPLVMD� (XURSHMVND� RNUHĞOLáD� QDWRPLDVW� WXU\VW\NĊ� ]UyZ�
QRZDĪRQą� MDNR� WXU\VW\NĊ�� NWyUD� MHVW� UHQWRZQD� SRG� Z]JOĊGHP� JRVSRGDUF]\P�
L VSRáHF]Q\P�� QLH� ZSá\ZDMąF� QHJDW\ZQLH� QD� ĞURGRZLVNR� L� ORNDOQą� NXOWXUĊ�� FR�
R]QDF]D�ZVSyá]DOHĪQRĞü��VXNFHV�JRVSRGDUF]\�L�ILQDQVRZ\��WURVNĊ�L�RFKURQĊ�ĞUR�
GRZLVND�� RGSRZLHG]LDOQH� SRVWĊSRZDQLH� Z]JOĊGHP� VSRáHF]HĔVWZD� L� ZDUWRĞFL�
NXOWXURZ\FK�� 3U]\NáDGHP� NROHMQ\P� MHVW� GHILQLFMD� RSUDFRZDQD� SU]H]� 6ZDUEUR�
RNH¶D���������:HGáXJ�QLHJR�WXU\VW\NĊ�]UyZQRZDĪRQą�QDOHĪ\�UR]XPLHü�MDNR�WX�
U\VW\NĊ��NWyUD�GREU]H�IXQNFMRQXMH�SRG�Z]JOĊGHP�JRVSRGDUF]\P��QLH�QLV]F]\�]D�
VREyZ�RUD]�XZ]JOĊGQLD�ORNDOQ\FK�PLHV]NDĔFyZ��RG�NWyU\FK�MHVW�Z�]DOHĪQD�L RG�
NWyU\FK�]DOHĪ\�MHM�UR]ZyM�Z�SU]\V]áRĞFL��.RZDOF]\N�������V����±�����

'R�GRNXPHQWyZ�VWUDWHJLF]Q\FK�NV]WDáWXMąF\FK�SROLW\NĊ�WXU\VW\F]Qą��D�WDN�
ĪH�]PLDQ\�L�NLHUXQNL�UR]ZRMX�QD�SR]LRPLH�HXURSHMVNLP�]DOLF]DP\�

7R�JáyZQ\�GRNXPHQW�VWUDWHJLF]Q\�8QLL�(XURSHMVNLHM�RSUDFRZDQ\�QD�RNUHV�
����±������=D�QDF]HOQ\�NLHUXQHN�UR]ZRMX�GOD�(XURS\�SU]\MPXMH�RQ�LQWHOLJHQW�
Q\�L�]UyZQRZDĪRQ\�UR]ZyM��NWyU\�PD�VSU]\MDü�ZáąF]HQLX�VSRáHF]QHPX��'RNX�
PHQW�WHQ�SU]HGVWDZLD�ZL]MĊ�(XURS\�Z������U���ZVND]XMąF�WU]\�Z]DMHPQLH�]H�VR�
Eą�SRZLą]DQH�SULRU\WHW\��
� ÄUR]ZyM�LQWHOLJHQWQ\��UR]ZyM�JRVSRGDUNL�RSDUWHM�QD�ZLHG]\�L�LQQRZDFML��
� UR]ZyM� ]UyZQRZDĪRQ\�� ZVSLHUDQLH� JRVSRGDUNL� HIHNW\ZQLHM� NRU]\VWDMąFHM�

] ]DVREyZ��EDUG]LHM�SU]\MD]QHM�ĞURGRZLVNX�L�EDUG]LHM�NRQNXUHQF\MQHM��
� UR]ZyM�VSU]\MDMąF\�ZáąF]HQLX�VSRáHF]QHPX��ZVSLHUDQLH�JRVSRGDUNL�R�Z\VR�

NLP�SR]LRPLH�]DWUXGQLHQLD��]DSHZQLDMąFHM�VSyMQRĞü�VSRáHF]Qą�L�WHU\WRULDOQą´
�6WUDWHJLD�(XURSD��������5R]ZyM�WHQ�UHDOL]RZDQ\�EĊG]LH�SRSU]H]�LQLFMDW\Z\�
Z�REV]DU]H�LQQRZDFML��SURMHNW�SU]HZRGQL�± 8QLD�,QQRZDFML���HGXNDFML��SUR�

� 0DNLQJ� 7RXULVP� 0RUH� 6XVWDLQDEOH� ± $� *XLGH� IRU� 3ROLF\� 0DNHUV�� 81(3� DQG� 81:72��
������S����±���
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MHNW� SU]HZRGQL� ± 0áRG]LHĪ� Z� 'URG]H�� D� WDNĪH� VSRáHF]HĔVWZD� F\IURZHJR�
�SURMHNW�SU]HZRGQL�± (XURSHMVND�$JHQGD�&\IURZD��
5R]ZyM�]UyZQRZDĪRQ\�SROHJD�QD�ZVSLHUDQLX�JRVSRGDUNL�HIHNW\ZQLHM�NR�

U]\VWDMąFHM�]�]DVREyZ��EDUG]LHM�SU]\MD]QHM� ĞURGRZLVNX� L�EDUG]LHM�NRQNXUHQF\M�
QHM�� :� UDPDFK� WHJR� SULRU\WHWX� ZVSLHUDQH� EĊGą� GZD� REV]DU\�� NOLPDW�� HQHUJLD�
L PRELOQRĞü� �SURMHNW� SU]HZRGQL� ± (XURSD� HIHNW\ZQLH�NRU]\VWDMąFD� ]� ]DVREyZ��
RUD]�NRQNXUHQF\MQRĞü��SURMHNW�SU]HZRGQL�± 3ROLW\ND�SU]HP\VáRZD�Z�HU]H�JOR�
EDOL]DFML��� 3ULRU\WHWHP� MHVW�ZVSLHUDQLH� JRVSRGDUNL� FKDUDNWHU\]XMąFHM� VLĊ�Z\VR�
NLP� SR]LRPHP� ]DWUXGQLHQLD� L� ]DSHZQLDMąFHM� VSyMQRĞü� JRVSRGDUF]ą�� VSRáHF]Qą�
L WHU\WRULDOQą��ZLĊNV]H�Z\NRU]\VWDQLH�RGQDZLDOQ\FK�ĨUyGHá�HQHUJLL��PRGHUQL]D�
FML�WUDQVSRUWX�L�SURSDJRZDQLH�HIHNW\ZQRĞFL�HQHUJHW\F]QHM��]ZLĊNV]HQLH�NRQNX�
UHQF\MQRĞFL�WXU\VW\NL�HXURSHMVNLHM�RUD]�XWU]\PDQLH�UROL�ĞZLDWRZHJR�OLGHUD �6WUD�
WHJLD�(XURSD��������

=UyZQRZDĪRQ\�UR]ZyM�R]QDF]D�GOD�(XURS\�EXGRZDQLH�EDUG]LHM�NRQNXUHQ�
F\MQHM� JRVSRGDUNL�� NWyUD� EĊG]LH� Z\NRU]\VW\ZDü� ]DVRE\� Z� VSRVyE� RGSRZLH�
G]LDOQ\� RUD]� RV]F]ĊGQ\�� GEDMąF� MHGQRF]HĞQLH� R� ĞURGRZLVNR� QDWXUDOQH�� RJUDQL�
F]HQLH� HPLVML� JD]yZ� FLHSODUQLDQ\FK� L� ]DSRELHJDQLH� XWUDFLH� ELRUyĪQRURGQRĞFL��
5R]XPLDQ\� MHVW� WX� MDNR�ZVSLHUDQLH�JRVSRGDUNL�HIHNW\ZQLHM�NRU]\VWDMąFHM�]�]D�
VREyZ��EDUG]LHM�SU]\MD]QHM�ĞURGRZLVNX�L�EDUG]LHM�NRQNXUHQF\MQHM�

�

7XU\VW\ND� MHVW� MHGQ\P�]�REV]DUyZ�SULRU\WHWRZ\FK�VWUDWHJLL��JG]LH�]ZUDFD�
VLĊ�XZDJĊ�QD� WZRU]HQLH� L�SURPRZDQLH�]UyZQRZDĪRQ\FK� L� LQQRZDF\MQ\FK�SUR�
GXNWyZ�L�XVáXJ�]�]DNUHVX�WXU\VW\NL�QD�V]F]HEOX�WUDQVJUDQLF]Q\P�L�WUDQVQDURGR�
Z\P��3U]\F]\QLD�VLĊ�GR�SRGNUHĞOHQLD�DWXWyZ�UHJLRQX�MDNR�DWUDNF\MQHJR�NLHUXQ�
NX� WXU\VW\F]QHJR�� ']LĊNL� SRGNUHĞOHQLX� ZVSyOQHJR� G]LHG]LFWZD� NXOWXURZHJR�
L SU]\URGQLF]HJR� RUD]� KLVWRULL� ZVSyáSUDFD�Z� ]DNUHVLH� WXU\VW\NL�PD� SU]\F]\QLü�
VLĊ�GR�RVLąJQLĊFLD�NRU]\ĞFL�JRVSRGDUF]\FK�GOD�NUDMyZ�OHĪąF\FK�QDG�%DáW\NLHP��

1D�RVWDWHF]Q\�NV]WDáW�VWUDWHJLL�NUDMRZ\FK�PDMą�UyZQLHĪ�ZSá\Z�QDVWĊSXMąFH�
XZDUXQNRZDQLD�PLĊG]\QDURGRZH��D�Z�V]F]HJyOQRĞFL�

� KWWSV���ZZZ�PV]�JRY�SO�SO�F�02%,/(�SROLW\NDB]DJUDQLF]QD�EDOW\N�VWUDWHJLD�F]\PBMHVWBVWU�
DWHJLD��
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� Z\W\F]QH� ]DZDUWH� ZH� ZVSRPQLDQHM� MXĪ� GHNODUDFML� ]� 5LR� GH� -DQHLUR� RUD]�
$JHQG]LH���� SU]\MĊWHM�SU]H]�3ROVNĊ�Z�F]HUZFX������URNX�

� ]DáRĪHQLD�]�9�3URJUDPX�Z�]DNUHVLH�RFKURQ\�ĞURGRZLVND�L�UR]ZRMX�]UyZQR�
ZDĪRQHJR�8QLL�(XURSHMVNLHM�

� ]DOHFHQLD�3URJUDPX�WUDQVIRUPDFML�Z�NLHUXQNX�]UyZQRZDĪRQHJR�UR]ZRMX�2U�
JDQL]DFML�:VSyáSUDF\�*RVSRGDUF]HM�L�5R]ZRMX��2(&'���RUD]�]DDNFHSWRZD�
QH� SU]H]�3ROVNĊ� GHF\]MH�.RPLVML�7UZDáHJR�5R]ZRMX�2UJDQL]DFML�1DURGyZ�
=MHGQRF]RQ\FK��81�&6'��

3RGVWDZRZ\P� GRNXPHQWHP� Z\]QDF]DMąF\P� NLHUXQNL� ]PLDQ� Z� ]DNUHVLH�
JRVSRGDUNL�� Z� W\P� JRVSRGDUNL� WXU\VW\F]QHM�� MHVW� 6WUDWHJLD� ]UyZQRZDĪRQHJR�
UR]ZRMX�3ROVNL�GR������

.RQLHF]QRĞü�RSUDFRZDQLD�WHM�VWUDWHJLL�Z\QLND�]�UH]ROXFML�VHMPX��NWyUD�QD�
áRĪ\áD�QD�U]ąG�RERZLą]HN�SU]HGáRĪHQLD�GR������ U� RGSRZLHGQLHJR�GRNXPHQWX��
NWyU\�ZVND]\ZDáE\�NLHUXQNL�]PLDQ�Z�NUDMX�GR������ U��=UyZQRZDĪRQ\�UR]ZyM�
UR]XPLDQ\�MHVW�WX�MDNR�WDNL�PRGHO�UR]ZRMX��Z�NWyU\P�]DVSRNDMDQLH�SRWU]HE�VSR�
áHF]Q\FK�ELHĪąF\FK�RUD]�SU]\V]á\FK�SRNROHĔ�EĊG]LH�WUDNWRZDQH�MHGQDNRZR�RUD]�
áąF]\ü� EĊG]LH� ÄWURVNĊ� R� ]DFKRZDQLH� G]LHG]LFWZD� QDURGRZHJR� �SU]\URGQLF]HJR�
L NXOWXURZHJR�� ZUD]� ]� SRVWĊSHP� F\ZLOL]DF\MQ\P� L� HNRQRPLF]Q\P�� EĊGąF\P�
XG]LDáHP�ZV]\VWNLFK�RE\ZDWHOL´���6WUDWHJLD�GOD�3ROVNL��SRGREQLH�MDN�LQQH�VWUDWH�
JLH� F]\� SURJUDP\� VHNWRURZH�� PXVL� EUDü� SRG� XZDJĊ� VWDQ� SROVNLHM� JRVSRGDUNL��
XUHJXORZDQLD�SUDZQH�RUD]�RF]HNLZDQLD�VSRáHF]QH��D�WDNĪH�RGSRZLHGQLR�FKURQLü�
QDV]H� LQWHUHV\� QDURGRZH�� PDMąFH� ]QDF]HQLH� GOD� SU]\V]áRĞFL� SROVNLHJR� VSRáH�
F]HĔVWZD�L�JRVSRGDUNL�QDURGRZHM��6DPD�WXU\VW\ND��QLH�MHVW�Z�GRNXPHQFLH�UR]�
ZDĪDQD�

&HOHP� JáyZQ\P� SURJUDPX� MHVW�� ÄZ]PRFQLHQLH� UR]ZRMX� NRQNXUHQF\MQHM�
L LQQRZDF\MQHM�WXU\VW\NL�QDV]HJR�NUDMX�SRSU]H]�ZVSLHUDQLH�SU]HGVLĊELRUVWZ��RU�
JDQL]DFML� L� LQVW\WXFML� RUD]� LQLFMDW\Z�VHNWRUD WXU\VW\NL�� ]�SRV]DQRZDQLHP�]DVDG�

� ZZZ�DFFHVV�]JZUS�RUJ�SO�PDWHULDO\�GRNXPHQW\�6WUDWHJLD=URZQRZD]RQHJR5R]ZRMX3ROVNL�
LQGH[��KWPO�
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]UyZQRZDĪRQHJR� UR]ZRMX´ �3URJUDP� 5R]ZRMX� 7XU\VW\NL�� ������� &HOH� RSHUD�
F\MQH� SURJUDPX� UR]ZRMX� WXU\VW\NL� RNUHĞORQH� ]RVWDá\�Z�Z\QLNX� RFHQ\� VLOQ\FK�
L VáDE\FK�VWURQ�Z�SU]HSURZDG]RQHM�GLDJQR]LH��'RW\F]ą�RQH�P�LQ���QLHZ\VWDUF]D�
MąFHM�LQQRZDF\MQRĞFL�VHNWRUD�WXU\VW\NL��QLHZ\VWDUF]DMąFHJR�SRZLą]DQLD�WXU\VW\�
NL� ]� SROLW\Ną� UR]ZRMX� QRZRF]HVQHM� JRVSRGDUNL�� NRQLHF]QRĞFL� Z\NRU]\VWDQLD�
HIHNW\ZQRĞFL� ZLHG]\� L� NRPSHWHQFML� GR� ]DU]ąG]DQLD� VHNWRUHP� WXU\VW\NL�� NR�
QLHF]QRĞFL�EXGRZ\�VSHFMDOL]DFML�UHJLRQDOQ\FK�RSDUW\FK�QD�WXU\VW\FH��

=DGDQLHP� SU]HGVLĊZ]LĊFLD�� NWyUH� EĊGą� UHDOL]RZDQH�Z� UDPDFK� SURJUDPX��
MHVW�WZRU]HQLH�ZL]ML�WXU\VW\NL��MDNR�
� JRVSRGDUNL�QRZRF]HVQHM�L�RWZDUWHM��RSDUWHM�QD�VSHFMDOL]DFMDFK�WXU\VW\F]Q\FK�

Z�UHJLRQDFK��Z�W\P�WZRU]HQLH�SURGXNWyZ�WXU\VW\F]Q\FK��
� NOXF]RZHJR�VHNWRUD�Z�UR]ZRMX�UHJLRQyZ�L�FDáHJR�NUDMX�
� VHNWRUD�Z]PDFQLDMąFHJR�NRQNXUHQF\MQRĞü�3ROVNL�Z�8(�

']LDáDQLD�VNRQFHQWURZDQH�SRZLQQ\�E\ü�ZRNyá�NLONX�REV]DUyZ�SULRU\WHWR�
Z\FK��]GHILQLRZDQ\FK�MDNR�
� WXU\VW\ND�NRQNXUHQF\MQD�L�LQQRZDF\MQD�
� QRZRF]HVQHJR�V\VWHPX�]DU]ąG]DQLD�WXU\VW\Ną�
� NRPSHWHQWQ\FK�NDGU�GOD�WXU\VW\NL�
� WXU\VW\ND�MDNR�F]\QQLN�ZSá\ZDMąFHJR�QD�UR]ZyM�UHJLRQDOQ\�L�ORNDOQ\��NWyU\�

PD�]ZLĊNV]Dü�VSyMQRĞü�VSRáHF]Qą�L�JRVSRGDUF]ą�UHJLRQyZ�
*áyZQ\P�FHOHP�SURJUDPX�MHVW�Z]PRFQLHQLH�UR]ZRMX� WXU\VW\NL�MDNR�NRQ�

NXUHQF\MQHM� L� LQQRZDF\MQHM��&HO�PD�]RVWDü�RVLąJQLĊW\�SU]H]�ZVSLHUDQLH� LQLFMD�
W\Z�WXU\VW\F]Q\FK�RUD]�SRGPLRWyZ�]ZLą]DQ\FK�]�W\P�VHNWRUHP��:DĪQ\P�HOH�
PHQWHP� Z\]QDF]RQ\FK� FHOyZ� RSHUDF\MQ\FK� MHVW� LFK� ]ELHĪQRĞü� ]� FHODPL� SUR�
JUDPyZ�L�VWUDWHJLL�UHJLRQDOQ\FK�

*áyZQą�SU]\F]\Qą�]DLQWHUHVRZDQLD�UR]ZRMHP�WXU\VW\NL�Z�UHJLRQLH�MHVW�GR�
VWU]HĪHQLH� SU]H]� VSRáHF]QRĞFL� ORNDOQH� PRĪOLZRĞFL� X]\VNLZDQLD� SU]\FKRGyZ�
] SURZDG]HQLD�G]LDáDOQRĞFL�WXU\VW\F]QHM��,FK�RVLąJDQLH�L�]ZLĊNV]DQLH�X]DOHĪQLR�
QH�MHVW�RG�Z]URVWX�OLF]E\�WXU\VWyZ�L�RNUHVX�LFK�SRE\WX�Z�GDQ\P�UHJLRQLH��2VLą�
JQLĊFLH�W\FK�FHOyZ�PRĪOLZH�MHVW�G]LĊNL�VWUDWHJLL�UR]ZRMX�UHJLRQX�XZ]JOHGQLDMą�
FHM�
� DWUDNF\MQH�SURGXNW\�WXU\VW\F]QH�L�GRVWRVRZDQLX�LFK�GR�SRWU]HE�U\QNX�
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� UR]ZyM� L�PRGHUQL]DFMĊ� LQIUDVWUXNWXU\� WXU\VW\F]QHM� L� R� ]UyĪQLFRZDQ\P�VWDQ�
GDUG]LH�

� VWZRU]HQLX�RGSRZLHGQLHJR�V\VWHPX�SURPRFML�UHJLRQX�
� SRVLDGDQLX�VLHFL�LQIRUPDFML�WXU\VW\F]QHM�L�UH]HUZDFML�
� ZVND]DQLX�SULRU\WHWRZ\FK�SU]HGVLĊZ]LĊü�L�LQZHVW\FML�ZUD]�]�F]DVHP�LFK�UH�

DOL]DFML�Z�JRVSRGDUFH�WXU\VW\F]QHM�REV]DUX�
� XPRĪOLZLHQLX� SRGQRV]HQLD� NZDOLILNDFML� SUDFRZQLNRP� ]DWUXGQLRQ\P�Z� JR�

VSRGDUFH�WXU\VW\F]QHM�UHJLRQX�
'R�SURJUDPyZ�UHJLRQDOQ\FK�ZDĪQ\FK�]�SXQNWX�ZLG]HQLD�UR]ZRMX�WXU\VW\�

NL� Z� ZRMHZyG]WZLH� ]DOLF]\ü� PRĪQD� P�LQ��� 5HJLRQDOQ\� 3URJUDP� 2SHUDF\MQ\�
:RMHZyG]WZD�àyG]NLHJR�QD�ODWD�����±������:RMHZyG]NL�3URJUDP 2SLHNL�QDG�
=DE\WNDPL�� 3ODQ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR��1D� V]F]HJyOQą� XZDJĊ� ]D�
VáXJXMH�

2SUDFRZDQ\� QD� ODWD� ����±������ 'RNXPHQW� VNáDGD� VLĊ� ]� GZyFK� F]ĊĞFL��
: SLHUZV]HM�]DZDUWD� MHVW�DQDOL]D� VWDQX�ELHĪąFHJR �DXG\W�� W]Z��GLDJQR]D�VWDQX��
REHMPXMąFD��FKDUDNWHU\VW\NĊ�REV]DUX��ZDORU\�SU]\URGQLF]H�L�NXOWXURZH��VWDQ�]D�
JRVSRGDURZDQLD�� DQDOL]Ċ� ELHĪąFHM� RIHUW\� WXU\VW\F]QHM�� DNWXDOQH� WUHQG\�Z� WXU\�
VW\FH�F]\�Z�NRĔFX�DQDOL]Ċ�6:27��$QDOL]D�SR]ZDOD�QD�]LGHQW\ILNRZDQH�L�RNUH�
ĞOHQLH�QDMZDĪQLHMV]\FK��]DUyZQR�PRFQ\FK�MDN�L�VáDE\FK��VWURQ�UHJLRQX��3R]ZR�
OLáR� WR�QD�Z\FLąJQLĊFLH�ZQLRVNyZ�L�RNUHĞOHQLH�UHNRPHQGDFML�GOD�UR]ZRMX� WXU\�
VW\NL�Z�ZRMHZyG]WZLH��3RGHMĞFLH�WDNLH�WZRU]\�SRGVWDZĊ�GR�GHF\]ML�GRW\F]ąF\FK�
RNUHĞOHQLD�VWUDWHJLL�UR]ZRMX�UHJLRQX�SRG�Z]JOĊGHP�WXU\VW\F]Q\P��]LGHQW\ILNR�
ZDQLH� SURGXNWyZ� WXU\VW\F]Q\FK� RUD]� F]\QQLNyZ�� NWyUH�PRJą�PLHü�ZSá\Z� QD�
NV]WDáW�RIHUW\� WXU\VW\F]QHM�Z� UHJLRQLH��5]HWHOQD�DQDOL]D� L�X]\VNDQH�Z\QLNL�SR�
]ZDODMą� QD� XQLNQLĊFLH� Z� VWUDWHJLL� L� SODQDFK� UR]ZRMRZ\FK� ]DJURĪHĔ� L� VáDE\FK�
VWURQ��D�Z\NRU]\VWDQLH�DWXWyZ�± GR�VWZRU]HQLD�VLOQHM�RIHUW\�WXU\VW\F]QHM�

'R�SUREOHPyZ��MDNLH�VIRUPXáRZDQR��]DOLF]\ü�PRĪQD��EUDN�Z\UDĨQHJR�ZL�
]HUXQNX�UHJLRQX�MDNR�UHJLRQX�WXU\VW\F]QHJR��FR�áąF]\�VLĊ�]�SU]HNRQDQLHP�R�MHJR�
QLVNLHM� DWUDNF\MQRĞFL� L EUDNLHP�RIHUW\�GOD�RGZLHG]DMąF\FK��:DOND� ]�SU]HNRQD�
QLDPL� MHVW�EDUG]R� WUXGQD��D�]PLDQ\�Z� W\P�]DNUHVLH�Z\PDJDMą�GáXJLHJR�F]DVX��
'UXJLP� ZDĪQ\P� SUREOHPHP�� MHVW� EUDN� DWUDNF\MQHJR� SURGXNWX� WXU\VW\F]QHJR��
NWyU\�QLHZąWSOLZLH�PyJáE\�SRPRF�Z�]PLDQLH�SRVWU]HJDQLD�ZRMHZyG]WZD��%UDN�
UyZQLHĪ�SROLW\NL�L�VWUDWHJLL�UR]ZRMX�WXU\VW\NL�LQIRUPDF\MQR�SURPRF\MQHM��D�WDN�
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ĪH� PRQLWRULQJX� U\QNX�� NWyU\� GRVWDUF]DáE\� QLH]EĊGQ\FK� LQIRUPDFML� SRPDJDMąF�
W\P�VDP\P�Z�SODQRZDQLX�G]LDáDĔ��1D� U\QNX�RGQRWRZDQR� UyZQLHĪ�QLHZ\VWDU�
F]DMąFą� OLF]EĊ� Z\NZDOLILNRZDQ\FK� SUDFRZQLNyZ�� àąF]\� VLĊ� WR� EH]SRĞUHGQLR�
] EUDNLHP�RIHUW\�HGXNDF\MQHM�GOD�NDGU�OXE�QLHRGSRZLHGQLPL�SURJUDPDPL�NV]WDá�
FHQLD�� %UDN� UyZQLHĪ� ]UyĪQLFRZDQHM� LQIUDVWUXNWXU\� WXU\VW\F]QHM�� 3U]\NáDGHP�
PRĪH�E\ü�QLHGRVWDWHN�KRWHOL�R�Z\VRNLP�VWDQGDUG]LH��MDN L�PLHMVF�QRFOHJRZ\FK�
NODV\�HNRQRPLF]QHM��6WZLHUG]RQR�UyZQLHĪ�EUDN�ZVSyáSUDF\�PLĊG]\�SRGPLRWDPL�
U\QNX� WXU\VW\F]QHJR� L�ZáDG]DPL�ZRMHZyG]WZD�� 6WZRU]HQLH� SODWIRUP\� SRUR]X�
PLHQLD�L�Z\PLDQ\�LQIRUPDFML�MHVW�QLH]EĊGQH�GR�SURZDG]HQLD�ZáDĞFLZHM�SROLW\NL�
G]LDáDĔ�� 3UREOHP\� WH�� ]GLDJQR]RZDQH� SU]HG� URNLHP� ������ F]\OL� SUDZLH� ��� ODW�
ZF]HĞQLHM�� Vą� VXNFHV\ZQLH� UR]ZLą]\ZDQH��'REU\P�SU]\NáDGHP� MHVW�SRZVWDQLH�
ZLHOX�QRZ\FK�KRWHOL� R� ]UyĪQLFRZDQ\P� VWDQGDUG]LH�� F]\� SUDFH� ]ZLą]DQH� ]� SR�
ZVWDQLHP� NROHL� DJORPHUDF\MQHM� RUD]� ]� UR]EXGRZą� ĞFLHĪHN� URZHURZ\FK� L� SR�
ZVWDQLHP�URZHUX�PLHMVNLHJR��MDNR�HNRORJLF]QHJR��DOWHUQDW\ZQHJR�ĞURGND�WUDQV�
SRUWX�PLHMVNLHJR�

5\VXQHN��� &HOH�WXU\VW\F]QH�UHJLRQX�áyG]NLHJR
ħUyGáR�� 3URJUDP�5R]ZRMX�7XU\VW\NL�Z�:RMHZyG]WZLH�àyG]NLP�QD�ODWD�����±�����

:�Z\QLNX� ]GLDJQR]RZDQ\FK�SUREOHPyZ�SU]\MĊWR� FHO� QDGU]ĊGQ\�� NWyU\P�
E\áR�Z\NUHRZDQLH�DWUDNF\MQHJR�WXU\VW\F]QH�ZL]HUXQNX�UHJLRQX�SU]H]�UHDOL]DFMĊ�
V]HUHJX� G]LDáDĔ� SURPRF\MQR�LQZHVW\F\MQR�RUJDQL]DF\MQ\FK �8U]ąG� 0DUV]Dá�

&HO�QDGU]ċGQ\
:\NUHRZDQLH�DWUDNF\MQHJR�WXU\VW\F]QLH�ZL]HUXQNX�5HJLRQX�SRSU]H]�UHDOL]DFMĊ�NRPSOHNVRZHJR�]HVSRáX�G]LDáDĔ�

RUJDQL]DF\MQR�LQZHVW\F\MQR�SURPRF\MQ\FK

3ULRU\WHW�,
5R]ZyM�3URGXNWyZ�7XU\VW\F]Q\FK
&HO�VWUDWHJLF]Q\�

�

3ULRU\WHW�,,
.V]WDáWRZDQLH�DWUDN�F\MQHJR�WXU\VW\F]QLH�ZL]HUXQNX�ZRMH�ZyG]WZD�áyG]NLHJR
&HO�VWUDWHJLF]Q\

�

3ULRU\WHW�,,,
5R]ZyM�]DVREyZ�OXG]NLFK�RUD]�ZVSyá�SUDFD�Z�REV]DU]H�WX�U\VW\NL
&HO�VWUDWHJLF]Q\

�

3ULRU\WHW�,9
=DJRVSRGDURZDQLH�SU]HVWU]HQL�WXU\�VW\F]QHM�ZRMHZyG]�WZD�áyG]NLHJR
&HO�VWUDWHJLF]Q\

�
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NRZVNL�:RMHZyG]WZD�àyG]NLHJR����������2NUHĞORQR�UyZQLHĪ���PRĪOLZH�GR�UH�
DOL]DFML� NLHUXQNL� VWUDWHJLF]QH� UR]ZRMX� �ILOP�PRGD�NRPLNV�� VSRUW�WXU\VW\ND�
LQWHJUDFMD�± RIHUWD�GOD�NRELHW��ODWDUQLH�WXU\VW\F]QH�UHJLRQX�F]\OL� VLOQH�SURGXNW\�
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