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������ 5\QHN�XVáXJ�WUDQVSRUWRZ\FK�

�������0DWHULDá�QDXF]DQLD�

5\QHN� WR� HNRQRPLF]QH� PLHMVFH� Z\PLDQ\� GyEU� L� XVáXJ�� WR� SURFHV� VW\NDQLD� VLĊ� SRS\WX�
L�SRGDĪ\��:�Z\QLNX�WHJR�SURFHVX�QDVWĊSXMH�Z\PLDQD�GyEU�L�XVáXJ�SRPLĊG]\�GZRPD�VWURQDPL�
U\QNX�±�NXSXMąF\�L�VSU]HGDMąF\��5\QHN�XVáXJ�WUDQVSRUWRZ\FK�MHVW�QDSĊG]DQ\�SU]H]�NRQNUHWQH�
SRWU]HE\��
� 8F]HVWQLNDPL� U\QNX� WUDQVSRUWRZHJR� Vą� VSU]HGDMąF\�RUD]�QDE\ZF\��F]\OL�NXSXMąF\�XVáXJL�
WUDQVSRUWRZH��8F]HVWQLF\��NWyU]\�VWDOH�QD�QLP�G]LDáDMą�WR��
�� 1DGDZF\�±�Z\VWĊSXMąF\�SR�VWURQLH�SRS\WX�QD�XVáXJL� WUDQVSRUWRZH��NRU]\VWDMąF\�]�XVáXJL�

WUDQVSRUWRZHM��
�� 3U]HZRĨQLF\� ±� RIHUXMą� L� Z\NRQXMą� XVáXJĊ� WUDQVSRUWRZą�� UHSUH]HQWXMąF\� SRGDĪ� XVáXJ�

WUDQVSRUWRZ\FK��
�� 3RĞUHGQLF\� ±� Z\VWĊSXMąF\� SR� REX� VWURQDFK� U\QNX� WUDQVSRUWRZHJR�� VSHG\WRU]\�� DJHQFL�

UHSUH]HQWXMąF\�]DáDGRZFĊ�OXE�SU]HZRĨQLND��
6XELHNW\ZQLH� UDFMRQDOQH� SRVWĊSRZDQLH� XF]HVWQLNyZ� U\QNX� WUDQVSRUWRZHJR� XMĊWH� MHVW�

Z�UDP\�LVWQLHMąF\FK�QD�QLP�ZDUXQNyZ��7H�]�NROHL�Vą�Z\]QDF]RQH�SU]H]��
ʝ G]LDáDQLH�SUDZ�HNRQRPLF]Q\FK��Z�W\P�]ZáDV]F]D�SUDZ�SRS\WX�L�SRGDĪ\��
ʝ QDNáDGDQH� SU]H]� F]\QQLN� ]HZQĊWU]Q\� Z� VWRVXQNX� GR� PHFKDQL]PX� U\QNRZHJR�

�QS��SDĔVWZR�� ZáDG]H� XJUXSRZDQLD� LQWHJUDF\MQHJR�� RJUDQLF]HQLD� QD� VZRERGĊ
SU]HMDZLDQLD�VLĊ�HNRQRPLF]Q\FK�SUDZ�U\QNX��
3RGPLRW\� JRVSRGDUNL� WUDQVSRUWRZHM� WR� SU]HGVLĊELRUVWZD� Z\RGUĊEQLRQH� HNRQRPLF]QLH��

RUJDQL]DF\MQLH� L� SUDZQLH� Z� FHOX� ]DVSRNRMHQLD� SRWU]HE� WUDQVSRUWRZ\FK� LQQ\FK� SRGPLRWyZ�
JRVSRGDUF]\FK� L� OXGQRĞFL�� ]JRGQLH� ]� RJyOQą� ]DVDGą� HNRQRPLF]QRĞFL� JRVSRGDURZDQLD��
3U]HVWU]HQQ\�FKDUDNWHU�XVáXJ�WUDQVSRUWRZ\FK�VSUDZLD��LĪ�SU]HGVLĊELRUVWZD�WUDQVSRUWRZH�PDMą
Z� WHUHQLH� ]ORNDOL]RZDQH� MHGQRVWNL� Z\NRQDZF]H� REVáXJXMąFH� SRWU]HE\� WUDQVSRUWRZH�
XVáXJRELRUFyZ��&HFKą�FKDUDNWHU\VW\F]Qą�W\FK�SU]HGVLĊELRUVWZ�MHVW�]QDF]QH�]UyĪQLFRZDQLH�LFK�
IRUP� RUJDQL]DF\MQ\FK�� Z� ]DOHĪQRĞFL� RG� JDáĊ]L� WUDQVSRUWX�� :áDĞFLZRĞFL� RUJDQL]DF\MQH�
L�WHFKQRORJLF]QH� SU]HGVLĊELRUVWZ� WUDQVSRUWRZ\FK� SRVLDGDMą� LVWRWQ\� ZSá\Z� QD� UDFMRQDOQRĞü
JRVSRGDURZDQLD��
� 7UDQVSRUW� MHVW� G]LDáDOQRĞFLą� PDMąFą� QD� FHOX� SRNRQ\ZDQLH� SU]HVWU]HQL�� :� XMĊFLX�
HNRQRPLF]Q\P�G]LDáDOQRĞü� WD�SROHJD�QD�RGSáDWQ\P�ĞZLDGF]HQLX�XVáXJ��NWyU\FK�HIHNWHP� MHVW�
SU]HPLHV]F]DQLH� RVyE� L� áDGXQNyZ� RUD]� WZRU]HQLD� XVáXJ� SRPRFQLF]\FK�� EH]SRĞUHGQLR� ]� W\P�
]ZLą]DQ\FK��

7UDQVSRUW� MHVW� SURFHVHP� SURGXNF\MQ\P�� SRSU]H]� NWyU\� OXG]LH� ±� Z� ZDUXQNDFK�
RJUDQLF]RQRĞFL�]DVREyZ�±�GRNRQXMą�SU]HPLHV]F]DQLD�RVyE��U]HF]\�L�HQHUJLL�Z�SU]HVWU]HQL�SR�
WR��DE\�]DVSRNRLü�VZRMH�UyĪQRURGQH�SRWU]HE\�L�SUDJQLHQLD��

6NRUR�WUDQVSRUW�MHVW�SURFHVHP�Z\WZyUF]\P��WR�SRZVWDMąF\�Z�MHJR�HIHNFLH�SURGXNW��NWyU\P�
MHVW�XVáXJD�SU]HZR]RZD��SRGGDZDQ\�MHVW�G]LDáDQLX�SUDZ�HNRQRPLF]Q\FK�ZáDĞFLZ\FK�NDĪGHPX�
SURFHVRZL� Z\WZDU]DQLD�� -HVW� WR� WHĪ� WDND� XVáXJD�� NWyUHM� QLH� W\ONR�Z\WZDU]DQLHP�� OHF]� WDNĪH�
Z\PLDQą�L�NRQVXPSFMą�VWHUXMą�WH�VDPH�SUDZD�HNRQRPLF]QH��SU]HMDZLDMąFH�VLĊ�Z�VWRVXQNX�GR�
ZV]\VWNLFK�LQQ\FK�SURGXNWyZ��EH]�Z]JOĊGX�QD�LFK�IRUPĊ�±�PDWHULDOQą�EąGĨ�QLHPDWHULDOQą��

3URFHV� SURGXNF\MQ\� SROHJDMąF\� QD� WUDQVSRUWRZDQLX�� Z� NWyUHJR� HIHNFLH� SRZVWDMH� L� MHVW�
NRQVXPRZDQD�XVáXJD� WUDQVSRUWRZD��]�HNRQRPLF]QHJR�SXQNWX�ZLG]HQLD�QLH� UyĪQL�VLĊ�QLF]\P�
LVWRWQ\P�RG�LQQ\FK�SURFHVyZ�Z\WZyUF]\FK���

3RND]DQLH� GHWHUPLQDQW�� F]\OL� Z\]QDF]QLNyZ� SRS\WX� L� SRGDĪ\�� XáDWZL� ZJOąG� Z� VSRVyE�
G]LDáDQLD�PHFKDQL]PX�PLĊG]\QDURGRZHJR�U\QNX�XVáXJ�WUDQVSRUWRZ\FK��
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� 3RS\W�QD�XVáXJĊ� WUDQVSRUWRZą� VWDQRZL�SHZQą� UHODFMĊ�PLĊG]\�FHQą� WHM�XVáXJL�D� MHM� LORĞFLą
�UR]PLDUDPL���NWyUą�QDGDZFD�FKFH� L�PRĪH�Z�GDQ\P�F]DVLH�QDE\ü�� -HVW� WR� UHODFMD�Z\UDĪDMąFD�
RGZURWQH�]DOHĪQRĞFL�PLĊG]\�FHQą�L�LORĞFLą�QDE\ZDQ\FK�XVáXJ�WUDQVSRUWRZ\FK��2]QDF]D�WR��ĪH�
MHĞOL�FHQD�GDQHM�XVáXJL�URĞQLH��ZyZF]DV�QDGDZFD�MHVW�VNáRQQ\�QDE\ü�MHM�PQLHM��-HĞOL�QDWRPLDVW�
FHQD� VSDGD� �REQLĪD� VLĊ��� QDGDZFD� EĊG]LH� VNáRQQ\� QDE\ü� ZLĊNV]ą� OLF]EĊ� W\FK� XVáXJ� �SU]\�
]DáRĪHQLX�� LĪ� MHJR� SRWU]HE\� SU]HZR]RZH� �SRS\W� SRWHQFMDOQ\�� E\á\�Z\ĪV]H� SU]\� SRSU]HGQLP�
SR]LRPLH�FHQ�QLĪ�SRS\W�UHDOQ\��
� 3RS\W�U\QNRZ\�WR�áąF]QD�ZLHONRĞü�]DSRWU]HERZDQLD�QD�SU]HZR]\��NWyUą�±�SU]\�RNUHĞORQHM�
FHQLH� ±� Z\UDĪDMą� ZV]\VF\� QDGDZF\�Z\VWĊSXMąF\� QD� GDQ\P� U\QNX� WUDQVSRUWRZ\P�Z� GDQ\P�
F]DVLH�� 3RS\W� ]DJUHJRZDQ\� QDWRPLDVW� WR� WDNL� SRS\W�� NWyU\� ±� SU]\� GDQ\P� SR]LRPLH� FHQ� ±�
Z\UDĪDMą�ZV]\VF\�XĪ\WNRZQLF\�V\VWHPX�WUDQVSRUWRZHJR�REVáXJXMąFHJR�SHZLHQ�REV]DU��3RS\W�
]DJUHJRZDQ\��VSRáHF]Q\��]�UHJXá\�QLH�MHVW�SURVWą�VXPą�SRS\WyZ�LQG\ZLGXDOQ\FK�QD�SU]HZR]\��
OHF]�Mą�SU]HZ\ĪV]D��6WąG�WHĪ�� MHĞOL�VWDQRZLá�RQ�SRGVWDZĊ�GHF\]ML� LQZHVW\F\MQ\FK��WR�PRĪHP\�
RF]HNLZDü��ĪH�SR�LFK�Z\NRQDQLX�PRĪH�SRZVWDü�V\WXDFMD��Z�NWyUHM�SRGDĪ�XVáXJ�WUDQVSRUWRZ\FK�
QD�WDNLP�REV]DU]H�SU]HMĞFLRZR�EĊG]LH�SU]HZ\ĪV]Dü�SRS\W�Z\UDĪDQ\�QD�QLH�MDNR�VXPD�SRS\WyZ�
LQG\ZLGXDOQ\FK��:Sá\QLH�WR�QD�REQLĪDQLH�VLĊ�FHQ�]D�XVáXJL�WUDQVSRUWRZH��
� 7\P��FR�FKDUDNWHU\]XMH�SRS\W�QD�XVáXJL�WUDQVSRUWRZH��Vą�QDVWĊSXMąFH�MHJR�FHFK\��
ʝ ZWyUQ\� L� W\P� VDP\P� NRPSOHPHQWDUQ\� MHJR� FKDUDNWHU� Z� VWRVXQNX� GR� SRS\WX��

QD�GREUD�SU]HZRĪRQH��
ʝ ]UyĪQLFRZDQLH�SRS\WX�QD�XVáXJL�WUDQVSRUWRZH��NWyUH�SU]\ELHUD�SRVWDü��

D� ]UyĪQLFRZDQLD�Z�F]DVLH��
E� ]UyĪQLFRZDQLD�SU]HVWU]HQQHJR��
F� ]UyĪQLFRZDQLD�Z\QLNDMąFHJR�]�SRGDWQRĞFL�WUDQVSRUWRZHM�áDGXQNyZ��

ʝ VSRVyE�SU]HMDZLDQLD�VLĊ�HODVW\F]QRĞFL�SRS\WX�QD�XVáXJĊ�WUDQVSRUWRZą��
� 3RS\W� QD� XVáXJĊ� WUDQVSRUWRZą� MHVW� ]DZV]H� XZDUXQNRZDQ\� SRWU]HEą� Z\NRU]\VWDQLD�
XĪ\WHF]QRĞFL� MDNLHJRĞ� NRQNUHWQHJR� GREUD� ±� SURGXNWX�� 3URGXNW� WHQ�� MHĞOL� PD� ]DVSRNRLü� RZą
SRWU]HEĊ�� PXVL� � E\ü� SU]HPLHV]F]RQ\� GR�PLHMVFD�� JG]LH� SRWU]HED� WD� LVWQLHMH� L� JG]LH�PD� E\ü
]DVSRNRMRQD��2]QDF]D�WR�W\P�VDP\P��LĪ�SRS\W�QD�XVáXJĊ� WUDQVSRUWRZą� MHVW�QLH�W\ONR�ZWyUQ\��
SRFKRGQ\�� OHF]� MHGQRF]HĞQLH� NRPSOHPHQWDUQ\� Z� VWRVXQNX� GR� SRS\WX� QD� GREUD� �áDGXQNL��
SU]HPLHV]F]DQH��3RS\W�NRPSOHPHQWDUQ\��QD]\ZDQ\�WHĪ�ZLą]DQ\P��WR�WDNL��SU]\�NWyU\P��MHĞOL�
]PLHQLD� VLĊ� �PDOHMH� OXE� URĞQLH�� ]DSRWU]HERZDQLH� QD� GREUR� SU]HZRĪRQH�� WR� Z� W\P� VDP\P�
NLHUXQNX�]PLHQLD�VLĊ��PDOHMH�OXE�URĞQLH��SRS\W�QD�XVáXJĊ�SU]HZR]RZą��6WąG�QS��NDĪG\�Z]URVW�
SRS\WX�QD�ĞZLDWRZ\P�U\QNX�QD�URSĊ�QDIWRZą�Z\ZRáD�QDW\FKPLDVW�Z]URVW�]DSRWU]HERZDQLD�QD�
SU]HZR]\� ZH� ZV]\VWNLFK� W\FK� JDáĊ]LDFK� WUDQVSRUWX�� NWyUH� Vą� SU]\VWRVRZDQH� GR� MHM�
SU]HPLHV]F]DQLD�� -HĞOL� QDWRPLDVW� EĊG]LH� VSDGDü� SRS\W� QD� URSĊ� QDIWRZą�� VSDGQLH� UyZQLHĪ
]DSRWU]HERZDQLH�QD�MHM�SU]HPLHV]F]DQLH���
� =UyĪQLFRZDQLH� SRS\WX� QD� XVáXJĊ� WUDQVSRUWRZą� SRĞUHGQLR�Z\QLND� ]�ZWyUQHJR� FKDUDNWHUX�
SRS\WX� QD� SU]HZR]\�� QDWRPLDVW� EH]SRĞUHGQLR� MHVW� RQR� NRQVHNZHQFMą� Z\PRJyZ� VWDZLDQ\FK�
WUDQVSRUWRZL�SU]H]�áDGXQNL��=DVSRNRMHQLH�SRS\WX�QD�SU]HZy]�GREUD�Z\PDJD�ERZLHP�WDNLHJR�
Z\NRQDQLD�WHM�XVáXJL��DE\�VSHáQLDáD�RQD�MHGQRF]HĞQLH�WU]\�ZDUXQNL��
�� SU]HZy]�SRZLQLHQ�VLĊ�RGE\ü�Z�F]DVLH�Z\PDJDQ\P�SU]H]�QDGDZFĊ��
�� áDGXQHN�SRZLQLHQ�E\ü�GRVWDUF]RQ\�GRNáDGQLH�GR�PLHMVFD�ZVND]DQHJR�SU]H]�QDGDZFĊ��
�� áDGXQHN� SRZLQLHQ� E\ü� SU]HZLH]LRQ\� WDNLP� ĞURGNLHP� WUDQVSRUWX�� NWyU\� QDMOHSLHM�

RGSRZLDGD�SRGDWQRĞFL�SU]HZR]RZHM�SU]HPLHV]F]DQHJR�WRZDUX��
3RS\W� UyĪQLFXMH� VLĊ� UyZQLHĪ�Z�]DOHĪQRĞFL�RG� áDGXQNX�EĊGąFHJR�SU]HGPLRWHP�SU]HZR]X��

2]QDF]D�WR��ĪH�]DUyZQR�ZLHONRĞü�WHJR�SRS\WX��MDN�L�Z\PDJDQLD�MDNRĞFLRZH�VWDZLDQH�XVáXJRP�
SU]HZR]RZ\P�� NV]WDáWXMą� VLĊ� SRG� ZSá\ZHP� SRGDWQRĞFL� WUDQVSRUWRZHM� áDGXQNX�� 3U]H]� WR�
SRMĊFLH� UR]XPLH�VLĊ�RGSRUQRĞü��D�ZáDĞFLZLH�VWRSLHĔ�RGSRUQRĞFL� áDGXQNX�QD�ZDUXQNL� L� VNXWNL�
WUDQVSRUWX��
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� 3RGDĪ� XVáXJ� SU]HZR]RZ\FK� QD� U\QNX� WUDQVSRUWRZ\P� UR]XPLHP\� MDNR� SHZQą� UHODFMą
PLĊG]\� LFK� OLF]Eą�� NWyUą� SU]HZRĨQLF\� Vą�Z� VWDQLH� L� FKFą� ]DRIHURZDü�Z�GDQ\P�F]DVLH�� D� LFK�
FHQą� �SU]\� ]DáRĪHQLX� QLH]PLHQLRQ\FK� SR]RVWDá\FK� ZDUXQNyZ� U\QNRZ\FK��� 5HODFMD� PLĊG]\�
OLF]Eą�XVáXJ�WUDQVSRUWRZ\FK��NWyU\FK�PLDUą�PRĪH�E\ü�OLF]ED�SU]HZLH]LRQ\FK�WRQ�WRZDUyZ�OXE�
MHGQRVWNL�Z\NRQDQHM�SUDF\�SU]HZR]RZHM��D�LFK�FHQą�MHVW�SR]\W\ZQD��2]QDF]D�WR��LĪ�MHĞOL�FHQD�
]D�XVáXJĊ�WUDQVSRUWRZą�EĊG]LH�URVáD��WR�EĊG]LH�WHĪ�URVáD�OLF]ED�RIHURZDQ\FK�XVáXJ��,�RGZURWQLH�
±� MHĞOL� FHQD� ]D� SU]HZy]� EĊG]LH� PDODáD�� WR� ]PDOHMH� WHĪ� OLF]ED� RIHURZDQ\FK� ]D� QLą� XVáXJ�
WUDQVSRUWRZ\FK��6WąG��SU]H]�SRGDĪ�XVáXJ�WUDQVSRUWRZ\FK�UR]XPLHP\�WDNL�LFK�UR]PLDU�±�WH�LFK�
LORĞFL�±�NWyUH�SU]HZRĨQLN�MHVW�Z�VWDQLH�L�FKFH�Z\NRQDü�Z�GDQ\P�F]DVLH�L�SU]\�GDQHM�FHQLH���
� :LHONRĞü� SRGDĪ\�� NWyUą� SU]HZRĨQLN� PRĪH� ]DRIHURZDü� QD� U\QNX� WUDQVSRUWRZ\P�� MHVW�
Z\UDĨQLH� ]GHWHUPLQRZDQD� GZRPD� F]\QQLNDPL�� 6ą� WR� FHQD� L� NRV]W� WHM� XVáXJL�� 1D� SLHUZV]\�
]�QLFK�� WM�� QD� FHQĊ� XVáXJ� L� MHM� Z\VRNRĞü�� PD� ZSá\Z� SU]HZRĨQLN�� -HVW� WR� MHGQDN� ZSá\Z�
RJUDQLF]RQ\�L�QDMF]ĊĞFLHM�SRĞUHGQL��
� 'UXJLP�F]\QQLNLHP��RGG]LDáXMąF\P�QD�SRGDĪ�L�VWRSLHĔ�VZRERG\�G]LDáDQLD�SU]HZRĨQLND�QD�
U\QNX��Vą�NRV]W\�Z\SURGXNRZDQLD�XVáXJL�WUDQVSRUWRZHM��3R]LRP�NRV]WyZ��EĊGąF\�F]\QQLNLHP�
RJUDQLF]DMąF\P�UR]PLDU\�SRGDĪ\�XVáXJ��Z�NDĪG\P�SU]HGVLĊELRUVWZLH�WUDQVSRUWRZ\P�±�WDN�MDN�
Z� FDáHM� JRVSRGDUFH�±� ]DOHĪ\�RG�FHQ� F]\QQLNyZ�SURGXNFML� RUD]�RG� LFK�SURGXNF\MQRĞFL�� F]\OL�
SUDNW\F]QLH�RG�SU]\MĊWHM�WHFKQRORJLL�Z\WZDU]DQLD�W\FK�XVáXJ��
� -HVW� RF]\ZLVWH�� ĪH� NDĪGD� ]PLDQD� FHQ� F]\QQLNyZ� SURGXNFML� WUDQVSRUWRZHM�� ZSá\ZD�
EH]SRĞUHGQLR�QD�]PLDQĊ�SR]LRPX�NRV]WyZ�Z\WZDU]DQLD�W\FK�XVáXJ��.RV]W\�WH�EĊGą�URVá\��JG\�
FHQ\�NWyUHJRĞ�]�F]\QQLNyZ�EąGĨ�ZV]\VWNLFK�UD]HP�Z]URVQą��.RV]W\�WH�XOHJQą�REQLĪHQLX��JG\�
FHQ\�W\FK�F]\QQLNyZ�]DF]Qą�VSDGDü��
� .ROHMQ\P�� ZDĪQ\P� F]\QQLNLHP� GHWHUPLQXMąF\P� SRGDĪ� XVáXJ� WUDQVSRUWRZ\FK� QD� U\QNX�
WUDQVSRUWRZ\P�MHVW�FHQD�LQQ\FK�NRQNXUHQF\MQ\FK�XVáXJ�SU]HZR]RZ\FK��Z\NRQ\ZDQ\FK�SU]H]�
SU]HZRĨQLNyZ�W\FK�JDáĊ]L�WUDQVSRUWX��NWyUH�]H�Z]JOĊGX�QD�]EOLĪRQą�IRUPĊ�XVáXJL�L�MHM�MDNRĞü
RUD]�SRGREQą�]GROQRĞü�SU]HZR]RZą�VWDMą�VLĊ�WUZDá\PL�VXEVW\WXWDPL��
� ,QQ\PL� F]\QQLNDPL�� NWyUH� QDMF]ĊĞFLHM�PRJą� GHWHUPLQRZDü� SRGDĪ� XVáXJ� WUDQVSRUWRZ\FK��
Vą��
�� &HOH� G]LDáDOQRĞFL� SU]HZRĨQLND�� 3LHUZV]\P� L� SRGVWDZRZ\P� ]DáRĪHQLHP� MHVW�

PDNV\PDOL]DFMD� ]\VNX�� 8� UyĪQ\FK� SU]HZRĨQLNyZ� QLH� ]DZV]H� WD� QDGU]ĊGQD� ]DVDGD�
GRPLQXMH��:ĞUyG�QLFK�Vą� WDF\��NWyU]\�SUDJQą�XQLNQąü� OXE�RJUDQLF]\ü�U\]\NR�Z\QLNDMąFH�
]H� ]PLHQQRĞFL� ZDUXQNyZ� U\QNRZ\FK�� 'OD� QLFK� ZDĪQLHMV]D� VWDMH� VLĊ� ZLĊNV]D� SHZQRĞü
L�VWDELOQH� G]LDáDQLH� QD� U\QNX� SU]HZR]yZ� QLĪ� PDNV\PDOL]RZDQLH� ]\VNX�� 6ą� WHĪ
SU]HZRĨQLF\��GOD�NWyU\FK�FHOHP�MHVW�GEDáRĞü�R�GREU\�REUD]�VZRMHM�ILUP\�X�]DáDGRZFyZ��

�� 3U]HZLG\ZDQLD� SU]HZRĨQLND� RGQRV]ąFH� VLĊ� GR� SU]\V]áRĞFL�� -HĞOL� ]DNáDGD� RQ�� LĪ
Z�SU]\MĊW\P�SU]H]�QLHJR�KRU\]RQFLH� F]DVRZ\P�Z]UDVWDü�EĊG]LH�SRGDĪ�PDV\� WRZDURZHM�
RIHURZDQHM� GR� SU]HZR]X�� WR� QDWXUDOQą� MHJR� UHDNFMą� EĊG]LH� Z\SU]HG]DMąFH� ]ZLĊNV]HQLH�
]GROQRĞFL� SU]HZR]RZHM�� :SURZDG]L� RQ� ZyZF]DV� QRZH� ĞURGNL� WUDQVSRUWRZH�� ]DQLP�
SRMDZL�VLĊ�QD�U\QNX�yZ�VSRG]LHZDQ\�Z]URVW�PDV\�WRZDURZHM��

�� 'RFKRG\� SU]HZRĨQLND�� 2VLąJDQH� SU]H]� SU]HGVLĊELRUVWZR� WUDQVSRUWRZH� ]\VNL�
]�SURZDG]RQHM�G]LDáDOQRĞFL�SU]HZR]RZHM�±�GRW\F]\�WR�UDF]HM�PDá\FK�ILUP�SU]HZR]RZ\FK�
±�PRJą�VLĊ�F]DVDPL�RND]Dü�F]\QQLNLHP�RJUDQLF]DMąF\P�UR]PLDU\�SRGDĪ\��-HVW�WR�PRĪOLZH�
ZyZF]DV�� JG\� SU]\MPLHP\� ]DáRĪHQLH�� LĪ� SU]\� Z]URĞFLH� FHQ� ]D� SU]HZR]\� L� VSDGNX�
Z\NRQ\ZDQ\FK�XVáXJ�PRĪQD�RVLąJQąü�WHQ�VDP�SR]LRP�ZSá\ZyZ�L�]\VNyZ��

�� 3R]RVWDáH� F]\QQLNL��0RJą� WR�E\ü� GHWHUPLQDQW\�Z\QLNDMąFH� ]�G]LDáDQLD� VLá� QLH]DOHĪQ\FK�
RG�ZROL�OXG]NLHM��NDWDVWURI\��]PLHQQH�ZDUXQNL�NOLPDW\F]QH�LWS����0RJą�WR�E\ü�WHĪ�GHF\]MH�
ZáDG]� DGPLQLVWUDFML� FHQWUDOQHM� OXE� ZáDG]� ORNDOQ\FK�� ZSURZDG]DMąFH� SU]HSLV\�
RJUDQLF]DMąFH�GRSXV]F]DOQ\�QDFLVN�QD�RĞ�SRMD]GX�OXE�GRSXV]F]DOQH�UR]PLDU\��V]HURNRĞü��
Z\VRNRĞü�OXE�GáXJRĞü��VWRVRZDQ\FK�ĞURGNyZ�L�XU]ąG]HĔ�WUDQVSRUWRZ\FK��:V]\VWNLH�WHJR�
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W\SX� ]DU]ąG]HQLD� PRJą� ±� SU]\QDMPQLHM� SU]HMĞFLRZR� ±� RJUDQLF]Dü� UR]PLDU\� �ZLHONRĞü��
SRGDĪ\�XVáXJ�WUDQVSRUWRZ\FK�

:DKDQLD�SRS\WX�QD�XVáXJL�WUDQVSRUWRZH�
3RWU]HE\� WUDQVSRUWRZH� FKDUDNWHU\]XMą� VLĊ� QLHUyZQRPLHUQRĞFLą�Z�F]DVLH� L�Z�SU]HVWU]HQL��

JG\Ī�Z\QLNDMą�]�U\WPLF]QRĞFL�]PLDQ�]DFKRG]ąF\FK�Z�SU]\URG]LH�RUD]�Z�Ī\FLX�ELRORJLF]Q\P�
F]áRZLHND��=PLDQ\�SyU�URNX�L�GQLD�Z\ZRáXMą�F\NOLF]QH��VH]RQRZH�ZDKDQLD�SRWU]HE�Z�]DNUHVLH�
SRGHMPRZDQLD�G]LDáDOQRĞFL�SURGXNF\MQHM��RNUHVyZ�Z\SRF]\QNX�F]\�RFKURQ\�SU]HG�]LPQHP�

:DKDQLD�RNUHVRZH�Z\VWĊSXMą�Z�VNDOL�GQLD�� W\JRGQLD��PLHVLąFD�OXE�URNX��3U]HMDZLDMą�VLĊ
RQH��
ʝ Z�JRG]LQDFK�UDQQ\FK��QS��Z�QDWĊĪHQLX�OLF]E\�RVyE�GRMHĪGĪDMąF\FK�GR�SUDF\�L�QDXNL�RUD]�

Z\V\áNL�áDGXQNyZ�QD�SRF]ąWNX�F]DVX�SUDF\�]PLDQ\�G]LHQQHM��
ʝ Z� QLHNWyU\FK� GQLDFK� W\JRGQLD�� QS�� RG�ZWRUNX� GR� SLąWNX�Z\VWĊSXMH�Z]PRĪRQD� RGSUDZD�

áDGXQNyZ�� D� SU]\� SU]HZR]LH� RVyE�Z� GQLDFK� SRSU]HG]DMąF\FK� GQL� ZROQH� RG� SUDF\� RUD]�
SU]HG��L�SRĞZLąWHF]QH��

ʝ Z�RNUHVLH�PLHVLąFD��NZDUWDáX�OXE�SRU\�URNX��QS��]ZLĊNV]RQH�SRWU]HE\�WUDQVSRUWRZH�RVyE��
Z�RNUHVDFK�SU]HG��L�SRZDNDF\MQ\FK��D�Z�SURGXNFML�UROQHM�MHVLHQLą�Z�RNUHVLH�]ELRUX�]EyĪ
L�LQQ\FK�SáRGyZ�UROQ\FK��
:]PRĪRQH� SRWU]HE\� WUDQVSRUWRZH� GRVWDZ\� VXURZFyZ� HQHUJHW\F]Q\FK� �ZĊJLHO�� NRNV��

Z\VWĊSXMą� ]Z\NOH�SU]HG�RNUHVHP�]LP\��QS�� GOD� HOHNWURFLHSáRZQL�REVáXJXMąF\FK�DJORPHUDFMH�
RUD]�GOD�SRWU]HE�LQG\ZLGXDOQ\FK�RGELRUFyZ��=ZLĊNV]HQLX�SRS\WX�QD�XVáXJL�SU]HZR]RZH�PRĪH�
WHĪ� Z\VWąSLü� SU]\� UHDOL]DFML� GRGDWNRZ\FK� NRQWUDNWyZ� KDQGORZ\FK�� V]F]HJyOQLH�
PLĊG]\QDURGRZ\FK��
� :DKDQLD� SU]HVWU]HQQH� SRWU]HE� SU]HZR]RZ\FK� Z\QLNDMą� ]� QLHUyZQRPLHUQHJR�
UR]PLHV]F]HQLD� VLá� Z\WZyUF]\FK� Z� SU]HVWU]HQL�� 3U]HMDZLD� VLĊ� WR� Z� QLHUyZQRPLHUQ\P�
]DJRVSRGDURZDQLX�SU]HP\VáRZ\P� L� UROQLF]\P�SRV]F]HJyOQ\FK�REV]DUyZ�NUDMyZ��FR�Z\QLND�
]Z\NOH� ]� UR]PLHV]F]HQLD� SU]HVWU]HQQHJR� ERJDFWZ� QDWXUDOQ\FK�� Ī\]Q\FK� ]LHP�� VSRáHF]QHJR�
L�SU]HVWU]HQQHJR�SRG]LDáX�SUDF\��

:� FHOX� ]PQLHMV]HQLD� XMHPQ\FK� VNXWNyZ� ZDKDĔ� SRS\WX� QD� XVáXJL� WUDQVSRUWRZH�
SU]HZRĨQLF\� SRGHMPXMą� UR]PDLWH� SU]HGVLĊZ]LĊFLD� PDUNHWLQJRZR� ±� RUJDQL]DF\MQH�� JG\Ī
ZDKDQLD� WH�Z\PXV]DMą� XWU]\P\ZDQLH� ]ZLĊNV]RQ\FK� UH]HUZ� ]GROQRĞFL� SU]HZR]RZHM��Z� W\P�
UH]HUZ\� WDERURZHM�� D� GHNRQFHQWUDFMD� SU]HP\VáX� MHVW� SURFHVHP� QDGHU� GáXJRWUZDá\P�
L�NRV]WRZQ\P���

8VáXJL�WUDQVSRUWRZH�L�LFK�MDNRĞü
-HGQ\P� ]� HOHPHQWyZ� PDUNHWLQJX� PL[� MHVW� SURGXNW�� NWyU\� REHMPXMH� RSUyF]� IL]\F]QHM�

SRVWDFL� WRZDUyZ�� UyZQLHĪ� XVáXJL�� :� WUDQVSRUFLH� NROHMRZ\P� PDP\� GR� F]\QLHQLD�
]�Z\NRQ\ZDQ\PL�XVáXJDPL�SU]H]�SU]HZRĨQLNyZ�QD�U]HF]�RVyE�OXE�LQQ\FK�SRGPLRWyZ���
� 8VáXJD� WR� RGUĊEQLH� Z\VWĊSXMąFD� G]LDáDOQRĞü� �QLH� PDMąFD� FKDUDNWHUX� PDWHULDOQHJR���
GRVWDUF]DMąFą�RNUHĞORQ\FK�NRU]\ĞFL��NWyUH�QLH�Vą�NRQLHF]QLH�]ZLą]DQH�]H�VSU]HGDĪą�SURGXNWyZ�
OXE�LQQ\FK�XVáXJ���

&HFK\�XVáXJ��
ʝ QLHUR]G]LHOQRĞü�XVáXJL�]�RVREą�Z\NRQDZF\��
ʝ MHGQRF]HVQRĞü�NRU]\VWDQLD�]�XVáXJL�L�MHM�ĞZLDGF]HQLD��
ʝ WUXGQRĞü�VWDQGDU\]RZDQLD�XVáXJ�]H�Z]JOĊGX�QD�LFK�QLHMHGQRURGQRĞü��
ʝ QLHWUZDáRĞü�XVáXJL�L�]ZLą]DQą�]�QLą�QLHPRĪOLZRĞü�PDJD]\QRZDQLD��
ʝ QLHPRĪQRĞü�QDE\FLD�SUDZD�ZáDVQRĞFL��
ʝ NRPSOHPHQWDUQRĞü�L�VXEVW\WXF\MQRĞü�XVáXJ��
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8VáXJL�WUDQVSRUWRZH�PDMą�ZLHOH�FHFK�Z\PLHQLRQ\FK�QD�ZVWĊSLH��DOH�]H�Z]JOĊGX�QD�VZRMą
VSHF\ILNĊ�PRĪQD�SRGDü�QDVWĊSXMąFH�LFK�FHFK\��
ʝ UH]XOWDWHP�G]LDáDOQRĞFL�WUDQVSRUWRZHM�MHVW�SURGXNW�IL]\F]QLH�QLHXFKZ\WQ\��
ʝ UHDOL]DFMD�XVáXJL�WUDQVSRUWRZHM�MHVW�]ELHĪQD�]�MHM�VSRĪ\WNRZDQLHP��
ʝ XVáXJL�NROHMRZH�PRJą�E\ü�UHDOL]RZDQH�LQQ\PL�WHFKQRORJLDPL��QDZHW�JG\�Z\NRQ\ZDQH�Vą

SRGREQ\PL�ĞURGNDPL�SU]HZR]RZ\PL��
ʝ XVáXJL� NROHMRZH� PRĪH� FKDUDNWHU\]RZDü� EDUG]R� GXĪD� IOXNWXDFMD� F]DVRZD� ±� SU]HZR]\�

PRJą�PLHü�FKDUDNWHU�VH]RQRZ\�QS��Z�RNUHĞORQ\FK�SRUDFK�URNX��GQLDFK�W\JRGQLD��D�QDZHW�
SRUDFK�URNX��

ʝ QLH]JRGQRĞü�SU]HVWU]HQQD�Z\VWĊSRZDQLD�SRWHQFMDáX�WUDQVSRUWRZHJR�Z]JOĊGHP�SRS\WX�QD�
XVáXJL�SU]HZR]RZR�±�áDGXQNRZH���

� -DNRĞü�XVáXJ�MHVW�QLHZąWSOLZLH�QDMZDĪQLHMV]\P�F]\QQLNLHP�GHF\GXMąF\P�R�VXNFHVLH�ILUP\�
NROHMRZHM�� -DNRĞü� XVáXJL� Z\QLND� ]H� ]GROQRĞFL� ILUP\� GR� VSHáQLHQLD� RF]HNLZDĔ� NOLHQWD� OXE�
QDZHW�LFK�SU]HZ\ĪV]HQLD��
2�MDNRĞFL�XVáXJL�GHF\GXMą�GZD�LVWRWQH�HOHPHQW\��
����� MDNRĞü�WHFKQLF]QD�±�ZáDĞFLZH�REVáXĪHQLH��]DRIHURZDQLH�ZáDĞFLZHJR�VWDQGDUGX�SU]HZR]X��

LWS���
�� ���MDNRĞü�IXQNFMRQDOQD�±�Z\QLN�NRQWDNWyZ�PLĊG]\�ĞZLDGF]ąF\P�XVáXJĊ�D�NOLHQWHP��

3RGVWDZRZ\P� S\WDQLHP�� NWyUH� SUH]HQWXMH� ]DGRZROHQLH� NOLHQWD�� EąGĨ� GH]DSUREDWĊ
Z]JOĊGHP�MDNRĞFL�XVáXJ� MHVW�S\WDQLH��Ä&]\�GREU]H�&LĊ�REVáXĪRQR"´��.OLHQW�SRVWU]HJD�XVáXJĊ
WUDQVSRUWRZą� ]D� SRPRFą� NLONX� SRGVWDZRZ\FK�PLHUQLNyZ� WM�� SXQNWXDOQRĞü�� EH]SLHF]HĔVWZR��
XSU]HMPRĞü�L�NRPSHWHQFMH�REVáXJL�LWS��.OLHQW�SRVWU]HJD�MDNRĞü�XVáXJL�Z�VSRVyE�VXELHNW\ZQ\��

'R�SRGVWDZRZ\FK�F]\QQLNyZ�GHF\GXMąF\FK�R�MDNRĞFL�XVáXJ�]DOLF]DP\�P�LQ���
ʝ HOHPHQW\�PDWHULDOQH�±�SRPLHV]F]HQLD��XU]ąG]HQLD��VSU]ĊW��Z\JOąG�SHUVRQHOX��
ʝ VROLGQRĞü� ±� ]GROQRĞü ĞZLDGF]HQLD� SRĪąGDQ\FK� XVáXJ� Z� VSRVyE� QLH]DZRGQ\�� GRNáDGQ\�

L�NRQVHNZHQWQ\��
ʝ V]\ENRĞü�UHDNFML�±�FKĊü ĞZLDGF]HQLD�XVáXJL�WHUPLQRZR�L�ZROD�SRPDJDQLD�NOLHQWRP��
ʝ SHZQRĞü� VLHELH� ±� ZLHG]D� L� NZDOLILNDFMH� SHUVRQHOX�� XSU]HMPRĞü�� ]GROQRĞü� WZRU]HQLD�

DWPRVIHU\�]DXIDQLD�L�SHZQRĞFL��
ʝ HPSDWLD�±�WURVND�R�NOLHQWD��LQG\ZLGXDOQH�SRGHMĞFLH��

� -DNRĞü�REVáXJL�GHF\GXMH�R�VXNFHVLH�ILUP\�SU]HZR]RZHM��)LUP\�PDMą�PRĪOLZRĞü�SRSUDZ\�
MDNRĞFL�XVáXJ�]D�SRPRFą�QDVWĊSXMąF\FK�PHWRG��
ʝ EHQFKPDUNLQJ� ±� PHWRGD� WD� SROHJD� QD� GąĪHQLX� GR� E\FLD� QDMOHSV]\P� ]� QDMOHSV]\FK��

=DOHFDQH� MHVW�QLHXVWDQQH�SRUyZQ\ZDQLH�XVáXJ� L�PHWRG� LFK�Z\NRQ\ZDQLD�GR�VWDQGDUGyZ�
QDMOHSV]\FK� ILUP� NRQNXUHQF\MQ\FK� L� OLGHUyZ� LQQ\FK� EUDQĪ�� 2EVHUZDFMD� LFK� ]DFKRZDĔ
L�SRPLDU�RVLąJQLĊü�SR]ZDOD�SRSUDZLü�MDNRĞü�Z�NDĪGHM�G]LHG]LQLH�G]LDáDOQRĞFL�ILUP\���

ʝ PDUNHWLQJ� SDUWQHUVNL� ±� QDMQRZV]D� NRQFHSFMD� PDUNHWLQJX� GRW\F]ąFD� SR]\VNLZDQLD�
NOLHQWyZ��:HGáXJ�W\FK�]DVDG�SR]\VNDQLH�QRZHJR�NOLHQWD�MHVW�MHG\QLH�SLHUZV]\P�NURNLHP�
Z� SURFHVLH� ZDONL� NRQNXUHQF\MQHM�� )LUP\� ]PLHQLDMą� VSRVyE� SRVWU]HJDQLD� VZRLFK� UHODFML�
]�NOLHQWHP��DNFHQW\�SU]HVXZDMą�VLĊ�]�WUDQVDNFML�GR�SDUWQHUVWZD���D�FHOHP�WHJR�SDUWQHUVWZD�
MHVW� XWU]\PDQLH�GáXJRWUZDá\FK�ZLĊ]L� ]�NOLHQWHP��*áyZQą� LGHą�PDUNHWLQJX�SDUWQHUVNLHJR�
MHVW� WH]D��ĪH� VWDáHPX�NOLHQWRZL� áDWZLHM� VSU]HGDü� XVáXJĊ� QLĪ� SRV]XNLZDü� QRZHJR�NOLHQWD��
*áyZQH� UyĪQLFH� ]PLHQLDMąFH� SRGHMĞFLH� GR� UROL� NOLHQWD� Z� SURFHVLH� VSU]HGDĪRZ\P�
SU]HGVWDZLD�SRQLĪV]D�WDEHOD��
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7DEHOD����5yĪQLFH�PLĊG]\�WUDG\F\MQ\P�PDUNHWLQJLHP�D�PDUNHWLQJLHP�SDUWQHUVNLP�

0DUNHWLQJ�WUDQVDNFML��WUDG\F\MQ\�� 0DUNHWLQJ�SDUWQHUVNL�
í�NRQFHQWUDFMD�QD�SRMHG\QF]HM�VSU]HGDĪ\��
í�FHFK\�SURGXNWX�Vą�QDMZDĪQLHMV]H��
í�NUyWNL�RNUHV��
í�REVáXJD�NOLHQWD�QLH]E\W�ZDĪQD��
í�RJUDQLF]RQH�SU]\ZLą]DQLH�NOLHQWD�GR�ILUP\��
í�XPLDUNRZDQ\�NRQWDNW�]�NOLHQWHP��
í�R�MDNRĞü�GED�W\ONR�RNUHĞORQ\�G]LDá��

í�NRQFHQWUDFMD�QD�XWU]\PDQLH�NOLHQWyZ��
ʝ NRU]\ĞFL�]�]DNXSX�SURGXNWX�Vą�QDMZDĪQLHMV]H��
í�GáXJL�RNUHV�XWU]\P\ZDQLD�NRQWDNWyZ��
í�REVáXJD�NOLHQWD�EDUG]R�ZDĪQD��
í�GXĪH�SU]\ZLą]DQLH�NOLHQWD�GR�ILUP\��
í�VWDá\�NRQWDNW�]�NOLHQWHP��
í�R�MDNRĞü�GEDMą�ZV]\VF\����

�������3\WDQLD�VSUDZG]DMąFH��

2GSRZLDGDMąF�QD�S\WDQLD��VSUDZG]LV]��F]\�MHVWHĞ�SU]\JRWRZDQ\�GR�Z\NRQDQLD�üZLF]HĔ��
�� -DNLH�FHFK\�FKDUDNWHU\]XMą�SRS\W�QD�XVáXJL�WUDQVSRUWRZH"�
�� -DNLH�FHFK\�FKDUDNWHU\]XMH�SRGDĪ�QD�XVáXJL�WUDQVSRUWRZH"�
�� -DNLH�F]\QQLNL�ZSá\ZDMą�QD�ZDKDQLD�SRS\WX�XVáXJ�WUDQVSRUWRZ\FK"�
�� 2NUHĞO�FHFK\�XVáXJL�UHDOL]RZDQHM�SU]H]�SU]HZRĨQLND�NROHMRZHJR��
�� -DNLH�F]\QQLNL�ZSá\ZDMą�QD�SRVWU]HJDQLH�SU]H]�NOLHQWD�GREU]H�Z\NRQDQHM�XVáXJL"�
�� 1D�F]\P�SROHJD�EHQFKPDUNLQJ"�
�� -DNLFK�ZDĪQ\FK�DVSHNWyZ�GRW\F]\�PDUNHWLQJ�SDUWQHUVNL"�

�������ûZLF]HQLD�

ûZLF]HQLH���
� 2NUHĞO�F]\QQLNL�ZSá\ZDMąFH�QD�ZDKDQLD�SRS\WX�XVáXJ�NROHMRZ\FK��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ��
�� ]DSR]QDü�VLĊ�]�PDWHULDáHP�QDXF]DQLD�GRW\F]ąF\P�SRS\WX�L�SRGDĪ\�XVáXJ�WUDQVSRUWRZ\FK��
�� RGQDOHĨü�VWURQĊ�LQWHUQHWRZą�*áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR�OXE�VNRU]\VWDü�]�URF]QLND�

VWDW\VW\F]QHJR�*86�Z�IRUPLH�NVLąĪNRZHM��
�� Z\V]XNDü� LQIRUPDFMH� R� OLF]ELH� SU]HZRĪRQ\FK� áDGXQNyZ� SU]H]� SROVNLHJR� SU]HZRĨQLND�

Z�XMĊFLX� PLHVLĊF]Q\P� GOD� FR� QDMPQLHM� WU]HFK� RNUHVyZ� EDGDQ\FK� �QS�� OXW\�� OLSLHF��
OLVWRSDG���

�� RFHQLü�SU]\F]\Q\�]PLDQ�LORĞFL�SU]HZRĪRQ\FK�áDGXQNyZ�QD�SU]HVWU]HQL�PLHVLĊF\��
�� ]DSUH]HQWRZDü�RGSRZLHG]L�QD�IRUXP�JUXS\��
�� ]DSLVDü�Z�QRWDWQLNX�VSRVWU]HĪHQLD��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ NRPSXWHU\�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ URF]QLN�VWDW\VW\F]Q\�*86��
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ûZLF]HQLH���
� 6SRU]ąGĨ�ZáDVQ\�SURMHNW� �RIHUWĊ�� XVáXJL�SU]HZR]RZHM�RIHURZDQHM�SU]H]�SU]HZRĨQLND�

NROHMRZHJR��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ��
�� ]DSR]QDü�VLĊ�]�PDWHULDáHP�QDXF]DQLD�GRW\F]ąF\P�MDNRĞFL�XVáXJ�WUDQVSRUWRZ\FK��
�� VSRU]ąG]Lü�Z�GRZROQHM� IRUPLH�SURMHNW�XVáXJ�SU]HZR]RZ\FK�QD� WUDVLH� ORNDOQHM�]�GXĪHJR�

PLDVWD�ZRMHZyG]NLHJR�GR�PQLHMV]\FK�PLHMVFRZRĞFL��
�� XZ]JOĊGQLü�MDNRĞü�XVáXJ��FHQĊ�ELOHWyZ��UHNODPĊ�SRáąF]HQLD��RIHURZDQH�SURPRFMH���
�� GRVWRVRZDü�UR]NáDG�MD]G\�GR�SRWU]HE�NOLHQWyZ�XZ]JOĊGQLDMąF�SU]HZR]\�GR�SUDF\�L�V]Nyá�

RUD]�GQL�ZROQH�RG�SUDF\�LWS���GRGDWNRZH�NU\WHULD�RWU]\PDV]�RG�QDXF]\FLHOD���
�� ]DSUH]HQWRZDü�SUDFĊ�QD�IRUXP�JUXS\��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ NRPSXWHU�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ SU]\ERU\�GR�SLVDQLD��

ûZLF]HQLH��
6SRU]ąGĨ� ZáDVQ\� SURMHNW� GRW\F]ąF\� EXGRZ\� WUZDá\FK� ZLĊ]L� ]� NOLHQWHP� XVáXJ�

SU]HZR]RZ\FK��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ��
�� ]DSR]QDü�VLĊ�]�PDWHULDáHP�QDXF]DQLD�GRW\F]ąF\P�PDUNHWLQJX�SDUWQHUVNLHJR��
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