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3RZLWDá� SU]\E\á\FK� QD� REUDG\� UDGQ\FK�� 3DQD� %XUPLVWU]D�� SUDFRZQLNyZ� XU] GX�
RUD]�ZV]\VWNLFK�]DSURV]RQ\FK�JR FL�L�PLHV]ND FyZ�JPLQ\��
�6WZLHUG]Lá�� H QD� VWDQ� ��� UDGQ\FK� Z� REUDGDFK� ELHU]H� XG]LDá� ��� UDGQ\FK�� F]\OL�
VWZLHUG]Lá�TXRUXP�Z\PDJDQH�GR�SRGHMPRZDQLD�SUDZRPRFQ\FK��XFKZDá��
�
1DVW SQLH� 3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURSRQRZDQ\� SRU] GHN� REUDG�� NWyU\�
SU]HGVWDZLDá�VL QDVW SXM FR��
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��� ,QIRUPDFMD�3U]HZRGQLF] FHJR�5DG\�R�G]LDáDQLDFK�PL G]\�VHVMDPL��
�� ,QIRUPDFMD�%XUPLVWU]D�R�G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]��]�UHDOL]DFML�

ZQLRVNyZ���]�SRSU]HGQLHM�VHVML��
�� =DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
�� $QDOL]D�SODQRZDQ\FK�QD�����U��UHPRQWyZ�Z�SODFyZNDFK�R ZLDWRZ\FK�]�

XZ]JO GQLHQLHP� URGNyZ�ILQDQVRZ\FK�QD�UHPRQW\�Z�SRV]F]HJyOQ\FK�V]NRáDFK�
L SU]HGV]NROX��

D�� ,QIRUPDFMD�GRW\F] FD�SODQRZDQ\FK�UHPRQWyZ�Z�SODFyZNDFK�
R ZLDWRZ\FK�Z�RNUHVLH�OLSLHF�VLHUSLH � ����U��

E� 6SUDZR]GDQLH�.RPLVML�6SUDZ�6SRáHF]Q\FK�]�Z\MD]GRZHJR�SRVLHG]HQLD�
SR SODFyZNDFK�R ZLDWRZ\FK�.RPLVML�6SUDZ�6SRáHF]Q\FK�

�� 3RGM FLH�XFKZDá�Z�VSUDZLH��
D�� ]PLDQ�Z�EXG HFLH�JPLQ\�6W SRUNyZ�QD�����U���
E� XVWDOHQLD�MHGQRVWNRZHM�VWDZNL�NDONXODF\MQHM�GRWDFML�SU]HGPLRWRZHM�GOD�

3XEOLF]QHJR�3U]HGV]NROD�Z�6W SRUNRZLH�QD�URN�������
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F�� XVWDOHQLD�VWDZHN�GRWDFML�SU]HGPLRWRZ\FK�GOD�=DNáDGX�*RVSRGDUNL�
.RPXQDOQHM�L�0LHV]NDQLRZHM�Z�6W SRUNRZLH�QD������URN��

G� ]PLDQ�Z�6WDWXFLH�0LHMVNR�*PLQQHJR�2 URGND�3RPRF\�6SRáHF]QHM�Z�
6W SRUNRZLH��

H�� ]DWZLHUG]HQLD�]PLDQ�Z�6WDWXFLH�3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM�
Z 6W SRUNRZLH��

I�� RNUH OHQLD�]DVDG�]E\FLD��Z\G]LHU DZLHQLD��Z\QDM FLD�OXE�X \F]HQLD�
PDM WNX�WUZDáHJR�6DPRG]LHOQHJR�3XEOLF]QHJR�=DNáDGX�2SLHNL�
=GURZRWQHM�Z�6W SRUNRZLH��

J� RNUH OHQLD�]DVDG�]DNXSX�OXE�SU]\M FLD�GDURZL]Q\�Z\UREyZ�PHG\F]Q\FK�
RUD]�LFK�SU]H]QDF]HQLD�L�VWDQGDUGX��

K� Z\UD HQLD�]JRG\�QD�GRNRQDQLH�]DPLDQ\�QLHUXFKRPR FL�L�QD�XG]LHOHQLH�
ERQLILNDW\�RG�FHQ\�QLHUXFKRPR FL�SRáR RQHM�Z�6W SRUNRZLH��

L�� SU]\VW SLHQLD�GR�RSUDFRZDQLD�3ODQX�5R]ZRMX�/RNDOQHJR�QD�ODWD������±�
������

�� ,QIRUPDFMD�QD�WHPDW�SUDF�]ZL ]DQ\FK�]�NRPXQDOL]DFM �
���2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
��� 6SUDZ\�Uy QH��
���=DPNQL FLH�REUDG�VHVML�����������

�
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�SURSRQRZDQ\�SU] GHN�REUDG��
�
$G�SNW����
3DQ� 3U]HZRGQLF] F\� VS\WDá�� F]\� V MDNLH XZDJL� GR� VSRU] G]RQHJR� SURWRNRáX� ]�
SRSU]HGQLHM�VHVML��
8ZDJ�GR�SURWRNRáX�QLH�E\áR��5DGQL�Z�JáRVRZDQLX� MDZQ\P� MHGQRJáR QLH�SU]\M OL�
SURWRNRá�]�;/,9�VHVML�5DG\�0LHMVNLHM��
�
$G�SNW����
3DQ�3U]HZRGQLF] F\�RGF]\WDá�LQIRUPDFM R G]LDáDQLDFK�PL G]\�VHVMDPL��
� ,QIRUPDFMD�Z�]Dá F]HQLX���
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$G�SNW����
3DQ�%XUPLVWU]�RGF]\WDá�Ä,QIRUPDFM R G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]�]�UHDOL]DFML�
ZQLRVNyZ�]�SRSU]HGQLHM�VHVML´��
� ,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���
$G�SNW����
: G\VNXVML�JáRV�]DELHUDOL��
5DGQ\�$GDP�6W SyU�±� VWZLHUG]Lá� H QD�SRSU]HGQLHM� VHVML�3DQ�%XUPLVWU]�XVLáRZDá�
UR]OLF]\ü�JR�]�WHJR�FR�]RVWDáR�Z\NRQDQH�Z�MHJR�RNU JX�Z\ERUF]\P��'ODWHJR�WH
QD� G]LVLHMV] VHVM SU]\JRWRZDá� VRELH� UR]OLF]HQLH� SODQRZDQHJR� SURJUDPX�
NDGHQF\MQHJR��L�WDN��
: ]DNUHVLH�NRPXQLNDFML��
�� SU]\ZUyFHQLH�NXUVyZ�%86�yZ�±�]DGDQLH�]UHDOL]RZDQH�
�� XVWDOHQLH� ZáD FLFLHOL� SU]\VWDQNyZ� DXWREXVRZ\FK� ±� QD� G]LH G]LVLHMV]\� QLH�

XGDáR� VL WHJR� ]URELü� SRQLHZD EXGRZDá� MH� 3.6� QD� JUXQWDFK� SU\ZDWQ\FK��
'ODWHJR� ZQLRVNXMH� DE\� =*.L0� Z� UDPDFK� RWU]\PDQ\FK� GRWDFML� ]� XU] GX��
GRSURZDG]Lá�MH�GR�SRU] GNX�L�]DRSDWU]\á�Z�NRV]H��6]F]HJyOQLH�]ZUyFLü�XZDJ
QD�SU]\VWDQHN�Z�+XFLVNX�SU]\�XO��.LHOHFNLHM���

��� Z PLHMVFRZR FL� 'XUDF]yZ� ±� SRVWDZLü� ZLDW GOD� G]LHFL� GRMH G DM F\FK� GR�
V]NRá\��0LHV]ND F\�]RERZL ]DOL�VL � H VDPL�JR�XVWDZL SR�MHJR�RWU]\PDQLX��

: ]DNUHVLH�R ZLHWOHQLD�
�� PRGHUQL]DFMD� R ZLHWOHQLD� XOLF]QHJR� Z� PVF�� 0RNUD� QD� RGFLQNX� GR� GURJL��

3R]ZROHQLH� QD� EXGRZ MHVW� L� PD� QDG]LHM � H SU]HG� W ]LP ]RVWDQLH� WR�
Z\NRQDQH��JG\ MHVW�WR�RGFLQHN�GURJL�QDMEDUG]LHM�XF] V]F]DQ\��

�� LQVWDODFMD� GRGDWNRZ\FK� ODPS� R ZLHWOHQLRZ\FK� Z� PVF�� 'XUDF]yZ�� :� URNX�
XELHJá\P�ZUD]�]�QXPHUDPL� VáXSyZ�QD�NWyU\FK�ZLQQ\�E\ü� ODPS\�GRZLHV]RQH��
]áR \á�SLVPR�GR�EXUPLVWU]D�2Ná\���

�� GRZLHV]HQLH�ODPS\�RERN�SRVHVML�3DQD�3U]\FKRGQLHJR�±�MHVW�WR�WHPDW�KLVWRULD��L�
XZD D�� H PR H E\ü� ]UHDOL]RZDQ\� GRSLHUR� SRGF]DV� PRGHUQL]DFML� FDáHJR�
R ZLHWOHQLD�Z�+XFLVNX��
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��� ]DVWDQRZLü�VL QDG�NRPSOHNVRZ\P�SODQHP� �PRGHUQL]DFML�R ZLHWOHQLD�Z�FDáHM�
JPLQLH� �� Z\PLDQD� ODPS� QD� HQHUJRRV]F] GQH�� SU]\� ZVSyáXG]LDOH� URGNyZ�
XQLMQ\FK�QD�NWyUH�JPLQD�VNáDGDáD�ZQLRVNL��

: ]DNUHVLH�GURJRZQLFWZD�±�GURJD�'XUDF]yZ�±�0RNUD�MHVW�SRZLDWRZD��F]\OL�JPLQD�
PR H W\ONR�SRSLHUDü�LFK�ZQLRVNL��
��� OLNZLGDFMD� UR]OHZLVND� Z� RNROLF\� SRVHVML� 3�� 0áRGDZVNLHJR� ±� PR H WR� E\ü�

]URELRQH�SU]\�SU]HEXGRZLH�FDáHM�GURJL��
�� XGUR QLRQH�]RVWDá\�SU]HSXVW\�SRG�GURJ Z 'XUDF]RZLH�SU]\�SRVHVML�QU����RUD]�

Z RNROLF\� GDZQHM� V]NRá\� ]URELRQH�� DOH� QLH� WDN� MDN� E\áR� Z� SODQLH�� %\á\�
XVWDZLF]QH� LQWHUZHQFMH� ]DUyZQR� 3DQD� %XUPLVWU]D� MDN� L� UDGQHJR�
ZLHUF]\ VNLHJR�� DOH� Z\GDZDü� E\� VL PRJáR�� H 5'3� WR� MHVW� ÄSD VWZR� Z�

SD VWZLH´��
��� RGNU]DF]DQLH� URZyZ� L� SRERF]\� ±� QD� SRF] WNX� NDGHQFML� URELOL� WR� OXG]LH� Z�

VWRVXQNX� GR� NWyU\FK� ]DVWRVRZDQR� ]D� NDU SUDFH� VSRáHF]QR�X \WHF]QH�� (IHNW�
WHJR�E\á�EDUG]R�PLHUQ\��'ODWHJR�P\ OL�� H =*.L0�PyJáE\� WR�]URELü�QRZ\P�
FL JQLNLHP�]�SU]\VWDZN GR�NRV]HQLD��]D�RGSáDWQR FL ] 5'3��

���Z\NRQDQLH�RGFLQND�RN�����P�QDZLHU]FKQL�DVIDOWRZHM�QD�XO��/H QHM�Z�+XFLVNX�
± QDOH \ Z\JRVSRGDURZDü� URGNL�L�GRNR F]\ü�W XOLF �

: ]DNUHVLH�RFKURQ\� URGRZLVND��
����]RUJDQL]RZDQLH� VSRWNDQLD� ]�3DQHP�)LMHZVNLP�� NWyU\� ]DMPXMH� VL SDUNLHP�Z�

GRU]HF]X� U]HNL� .UDVQHM�� :� RNUHVLH� NLHG\� SDUN� PLDá� � SRZVWDü� 3DQ� )LMHZVNL�
SU QLH�G]LDáDá��REHFQLH�NRQWDNW�]�QLP�VL XUZDá���

��� OLNZLGDFMD�G]LNLFK�Z\V\SLVN� PLHFL�±�Z�XELHJá\P� URNX�XGDáR� VL ]URELü�SU]\�
XG]LDOH�SUDFRZQLNyZ�(.2�IXQGXV]X���

��� SRGá F]HQLH�PVF��+XFLVNR�GR�RF]\V]F]DOQL� FLHNyZ�±�]DGDQLH�Z�UHDOL]DFML��
: ]DNUHVLH�EH]SLHF]H VWZD�SR DURZHJR��
����UHPRQW� UHPL]\� 263� Z� 0RNUHM� ±� XNáRQ� L� ZLHONLH� SRG]L NRZDQLH� 3DQX�

%XUPLVWU]RZL��ER�MHGQRVWND�263�Z�0RNUHM�FKRFLD MHVW�PDáD��WR�MHGQDN�GRVWDáD�
GRILQDQVRZDQLH� RN�� ��� W\V�]á�� -HGQDN� MHVW� MHV]F]H� SUR ED� DE\� SU]\� XG]LDOH�
SUDFRZQLNyZ�LQWHUZHQF\MQ\FK�GRNR F]RQ\�]RVWDá�UHPRQW�WHM�UHPL]\��3R]RVWDáR�
QLHZLHOH� GR� ]URELHQLD� ER� Z\OHZND� Z� JDUD X L� UHPRQW� ]DSOHF]D�� 'UXKRZLH� ]�
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0RNUHM� SURV] MHV]F]H� R� ]DNXS� �� SDU� EXWyZ� SR DUQLF]\FK� L� PXQGXUyZ�
URERF]\FK��

5HDVXPXM F UDGQ\� 6W SyU� VWZLHUG]Lá�� H QLH� XGDáR� VL ZV]\VWNLHJR� ]UHDOL]RZDü��
MHGQDN�PD�QDG]LHM � H QLHNWyUH�]DGDQLD�XGD�VL MHV]F]H�SU]HG�]LP Z\NRQDü��
�
5DGQ\� :LHVáDZ� 0DFKHU]\ VNL� ±� GR� UDGQ\FK� 5DG\� 3RZLDWX� ±� SU]\� GURG]H� RG�
6W SRUNRZD��Z�VWURQ 3DUGRáRZD�Z�URNX�XELHJá\P�Z\NRV]RQR�WUDZ � MHGQDN�QLH�
]RVWDáD� VSU] WQL WD�� :� URNX� ELH F\P� UR QLH� QRZD� SU]HUDVWDM F WDPW � 'ODWHJR�
SURVL�R�LQWHUZHQFM �
3DQ�%XUPLVWU]�±�RGSRZLHG]LDá� UDGQHPX�0DFKHU]\ VNLHPX�� H LQWHUZHQLRZDá� MX
VRáW\V�L�SRLQIRUPRZDQ\�]RVWDá�G\U��.RMWHN��'ODWHJR�SURVL�UDGQHJR�.UDZF]\ND�MDNR�
F]áRQND�=DU] GX�5DG\�3RZLDWX�R�GRSLOQRZDQLH�WHPDWX��

3DQ�0DUHN�.UDZF]\N�±�UDGQ\�5DG\�3RZLDWX��F]áRQHN�=DU] GX�3RZLDWX���
� SU]\�=DU] G]LH�'UyJ�3RZLDWRZ\FK�]RVWDáD�UyZQLH XWZRU]RQD�JUXSD�

LQWHUZHQF\MQD�Ä(NRORJ´��1D�WHUHQ�JPLQ\�]RVWDQLH�VNLHURZDQ\FK���
SUDFRZQLNyZ�QD�RNUHV�����P�F\�GR�RGNU]DF]DQLD�SRERF]\��

� 3RG]L NRZDá�%XUPLVWU]RZL��UDGQ\P��VRáW\VRP�]D�EOL V]H�]DLQWHUHVRZDQLH�
OXG PL�QLHSHáQRVSUDZQ\PL��=ZUDFDM VL RQL�R�SRPRF�L�RWU]\PXM M � 0RJ WR�
URELü�QDGDO��SRQLHZD SRZLDW�PD� URGNL�Z�G\VSR]\FML��

5DGQD�0DUWD�.XUFEDUW��
± ]ZUyFLáD�XZDJ QD�GURJ QD�6WDU *yU � -H G WDPW G\�7,5<�L�]H�Z]JO GX�QD�

EDUG]R�]QLV]F]RQ GURJ WUXGQR�VL ] QLPL�Z\PLQ ü��1LHEH]SLHF]QLH�MHVW�WDP�
UyZQLH GOD�URZHU]\VWyZ�L�LG F\FK��G]LHFL��3URVL�R�QDSUDZ WHM�GURJL��

± 3RSURVLáD�R�GRZLH]LHQLH�GUREQHJR�NUXV]\ZD�QD�XO��à NRZ L 0RNUD�Z�:LHONLHM�
:VL��:\ZLH]LRQH�WDP�V JáD]\�L�QLH�PD�MDN��SU]HMHFKDü��

± $SHOXMH�UyZQLH R ]DM FLH�VL URZDPL��SRQLHZD MH OL�QLH�E G Z\FL WH�WáXF]H
SR�GHV]F]X�]RVWDQLH�]QyZ�UR]P\W\��

5DGQ\�/HRSROG�*DUEDF]��
� QLH�GDZQR�SU]HF]\WDá�Z�SUDVLH�R�EDUG]R�FHQQHM�LQLFMDW\ZLH�PáRG]LH \ 63�1U���

Z 6W SRUNRZLH��NWyUD�E\áD�SRNáRVLHP�NRQNXUVX�Z�UDPDFK�REFKRGyZ�'QLD�
']LHFND��&KRG]L�R�Z\GDQLH�NDOHQGDU]D�QD�����U��NWyU\�MHJR�]GDQLHP�PyJáE\�
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E\ü�HOHPHQWHP�SURPRFML�JPLQ\��'ODWHJR�WH FKFLDáE\�]DS\WDü�F]\�LQLFMDW\ZD�WD�
E G]LH�SRSDUWD�F]\�WH ]RVWDQLH�SRWUDNWRZDQD�MDN�VSUDZD�]HVSRáX�
PáRG]LH RZHJR�NWyU\�MDN�VL Sy QLHM�RND]DáR�]DM á ,�PLHMVFH�QD�SU]HJO G]LH�
RJyOQRSROVNLP�D�PXVLDá�V]XNDü��SRPRF\�X�SU\ZDWQHJR�PX]\ND��SRQLHZD 'RP�
.XOWXU\�RGPyZLá��7UXGQR�VL WHPX�G]LZLü��ER�RVWDWQLR�QDOH \ VWZLHUG]Lü�� H
'RP�.XOWXU\�SHáQL�URO KDOL�WDUJRZHM��

� &KFLDáE\�VL GRZLHG]LHü��F]\�MHV]F]H�Z�WHM�NDGHQFML�]RVWDQLH�XVXQL WD�SXáDSND�
QD FKRGQLNX�PL G]\�EORNDPL���L���XO��5H\PRQWD�±�WHPDW�]JáDV]Dá�Z�
SD G]LHUQLNX�XELHJáHJR�URNX��QD�VHVML��

� 3\WDQLH�GR�3DQL�6NDUEQLN�±�FR�SUDZGD�ZLQLHQ�JR�]DG ü GX R ZF]H QLHM�
SRQLHZD ]JáDV]DOL�JR�PLHV]ND F\��DOH�QLH�ZLHU]\á� H WDN�PR H E\ü��&KRG]L�
PLDQRZLFLH�R�WR��F]\�3DQL�6NDUEQLN�REFL D 3DQD�%XUPLVWU]D�NRV]WDPL�GRMD]GX�
GR SUDF\�VáX ERZ\P�VDPRFKRGHP��'RGDá�SU]\�RND]ML�� H NRU]\VWD�]�WHJR�
VDPRFKRGX�UyZQLH G]LHFNR�3DQD�%XUPLVWU]D�GRMH G DM F GR�V]NRá\�PLPR� H
JPLQD�]DIXQGRZDáD�PáRG]LH \ GRMD]G�GR�V]Nyá��W\OH� H DXWREXVDPL�QLH�
VDPRFKRGHP�RVRERZ\P��=JáDV]D�GRSLHUR�WHUD]��SRQLHZD VDP�QDRF]QLH�VL R
W\P�SU]HNRQDá��

� 3RSURVLá�SUDV � DE\�VSURVWRZDáD�LQIRUPDFM � NWyU FDá NDGHQFM 3DQ�%XUPLVWU]�
SRGDMH�PDVNXM F Z�WHQ�VSRVyE�VZRMH�SRSU]HGQLH�PLHMVFH�SUDF\��3DQ�%XUPLVWU]�
QLH�SUDFRZDá�Z�PLOLFML��W\ONR�Z�RUJDQDFK�6áX E\�%H]SLHF]H VWZD���

5DGQ\�6WHIDQ�=LHOL VNL���
� ZQLRVNXMH�R�UR]PRZ ] ZáD FLFLHODPL�%86�yZ��DE\�UR]SRF]\QDá\�WUDV Z

VWURQ .R VNLFK�RG�=�GX�.DPLRQHN��%\áRE\�WR�GX \P�XáDWZLHQLHP�GOD�
PLHV]ND FyZ�]�WDPWHM�F] FL�PLDVWD��

� 1D�U]HFH�&]DUQHM�RERN�G]LDáHN�MHVW�]GHPRQWRZDQD�VWDUD�NáDGND�L�URELRQD�QRZD��
: ]ZL ]NX�]�W\P�SURVL�R�GRZLHV]HQLH�ODPS�R ZLHWOHQLRZ\FK�]�GUXJLHM�VWURQ\�
NáDGNL�Z�VWURQ VWDFML�3.3��SRQLHZD V WDP�FKDV]F]H�D�OXGQR ü WDPW G\�FKRG]L�
QD VWDFM �

5DGQ\�5\V]DUG�àD]DUF]\N���
� ]JáRVLá�� H GURJD�SRZLDWRZD�Z�PVF��*XVWDZyZ�MHVW�Z�EDUG]R�]á\P�VWDQLH�
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� QD�GURG]H�JPLQQHM�*XVWDZyZ�±�/XWD�E\á\�]DáDWDQH�G]LXU\�MHGQDN�Z�W\FK�
VDP\FK�PLHMVFDFK�SRQRZQLH�VL ]URELá\��

� GURJD�GR�%LHQLD�MHVW�WDN�]QLV]F]RQD�� H MHVW�MX QLH�SU]HMH]GQD��0\ OL�� H
QDSUDZD�MHM�QLF�QLH�GD��1DOH \ WDP�SRáR \ü�QRZ QDZLHU]FKQL �

5DGQ\�7RPDV]�5XUDU]��
� PLHV]ND F\�]JáDV]DM PX�WHPDW�SRVLáNyZ�Z\GDZDQ\FK�Z�NDZLDUQL�Z�'RPX�

.XOWXU\��&KRG]L�PLDQRZLFLH�R�WR�� H QD�SRF] WNX�SRVLáNL�E\á\�OHSV]H�
MDNR FLRZR�L�R�ZL NV]HM�JUDPDWXU]H��2EHFQLH�ZáD FLFLHO�WáXPDF]\�VL � H
RWU]\PXMH�]�JPLQ\�PQLHM�SLHQL G]\�L�GODWHJR�MHVW�WDND�V\WXDFMD��'ODWHJR�
FKFLDáE\�ZLHG]LHü�F]\�MHVW�WR�SUDZGD��3RQDGWR�QLH�ZLVL�WDP� DGHQ�MDGáRVSLV�MDNL�
PD�RERZL ]\ZDü�QD�GDQ\�W\G]LH � F]\�GDQ\�G]LH � -DNR�SU]\NáDG�SRGDá�
]JáRV]HQLH�RVRE\��NWyUD�VDPD�VSR \ZD�SRVLáHN�QD�PLHMVFX��D�GOD�SR]RVWDá\FK���
F]\���RVyE�]DELHUD���1D�SRF]DWNX�RWU]\P\ZDáD���WHUPRVyZ�REHFQLH����

� =ZUyFLá�VL ] ]DS\WDQLHP�GR�3DQD�%XUPLVWU]D�GODF]HJR�GR�WHM�SRU\�QLH�E\áR�
SU]HWDUJX�QD�LQZHVW\FM ZRGRFL JRZDQLH�Ä3yáQRF\´�,,�HWDS��,QZHVW\FMD�MHVW�
]DSLVDQD�Z�EXG HFLH��V QD�QL SU]H]QDF]RQH� URGNL��D�MX PDP\�ZNUyWFH�P�F�
F]HUZLHF��

� 6 XVXZDQH�XVWHUNL�JZDUDQF\MQH�SU]H]�ILUP NWyUD�Z\NRQ\ZDáD�,�HWDS�EXGRZ\�
ZRGRFL JX�QS��PRQWRZDQLH�GRGDWNRZ\FK�]DVXZ��5DGQ\�XZD D�� H QDGDO�UREL
WR� OH�ER�QLH�ND GH�SU]\á F]H�PD�]DVXZ � QS��MHVW�MHGQD�]DVXZD�QD���
GRPRVWZD���1DVW SQD�VSUDZD��WR�Z\UyZQ\ZDQLH�WHUHQX�QDG�SU]HELHJDM F QLWN
± NWR�PD�WR�URELü�±�PLHV]ND F\�F]\�WD�ILUPD��1D�SU]\NáDG�SU]\�SU]HSRPSRZQL�
NWyUD�]QDMGXMH�VL SU]HG�ZVL 1DG]LHMyZ�MHVW�]URELRQ\�ZMD]G�]�NRVWNL�EUXNRZHM�
NWyU\�VL ]DSDGá�Z�W\P�PLHMVFX�JG]LH�LG]LH�QLWND�ZRGRFL JX��

� :�XELHJá\P�URNX�QD�VHVML�UDGQ\�5XUDU]�LQWHUZHQLRZDá�Z�VSUDZLH�GZyFK�GUyJ��
NWyUH�UyZQLH QLH�]RVWDá\�]URELRQH�SU]H]�ILUP � -HGQ ] QLFK�MHVW�GURJD�Z�
1DG]LHMRZLH�±�]RVWDáD�SRSUDZLRQD�OHF]�QLH]DGRZDODM FR��GUXJD�QDWRPLDVW�Z�
1LHNáDQLX�:LHONLP�]RVWDáD�SRPLQL WD�FDáNRZLFLH��-HVW�WR�XO��+XEDOD�PL G]\�
SRVHVMDPL�5XVLQD�L�5\ELFNLHJR���



�

� 3DQ�%XUPLVWU]�Z�VZRLP�VSUDZR]GDQLX�PyZLá�R�UDQNLQJX�JPLQ�ZRMHZyG]WZD�
ZLHWRNU]\VNLHJR��'ODWHJR�]DGDá�S\WDQLH�NWyUH�PLHMVFH�]DM á 6W SRUNyZ�Z�W\P�
UDQNLQJX�

� 2GNU]DF]DQLD�L�Z\NDV]DQLD��URZyZ�Z]GáX GUyJ�JPLQQ\FK�QLH�PR H Z\NRQDü�
]DNXSLRQ\�GOD�=*.L0�FL JQLN��SRQLHZD Z URZDFK�V NDPLHQLH��'ODWHJR�
XZD D�� H QDMSLHUZ�ZLQQR�VL URZ\�RGNDPLHQLü�U F]QLH��D�GRSLHUR�ZLQLHQ�WDP�
ZHM ü VSU] W GR�NRV]HQLD��

� .LHG\�QD�WHUHQLH�1LHNáDQLD�]RVWDQ ]DáDWDQH�GURJL�SRZLDWRZH��
�
5DGQ\�6\OZHVWHU�*LHUPDNRZVNL��

� NLHG\�SU]HZLG\ZDQD�MHVW�EGRZD�ZRGRFL JX�3RU ED�±�&]DUQLHFND�*yUD��
� .LHG\�E G]LH�EXGRZDQD�GURJD�GR�EDVHQX�
� .LONDNURWQLH�]JáDV]Dá�GR�3DQD�=�F\�%XUPLVWU]D�SRWU]HE XVWDZLHQLD�ZLDW\�

SU]\VWDQNRZHM�Z�&]DUQLHFNLHM�*yU]H��.LHG\�]RVWDQLH�XVWDZLRQD��
� 3URVL�R�QDSUDZ GURJL�SRZLDWRZHM�&]DUQD�±�: VRV]��
3DQL�0DULD�-y ZLN�±�VRáW\V�ZVL�*RVD ± SRSURVLáD�R�QDSUDZ GURJL�Z�*RVDQLX�Z�
PLHMVFX�JG]LH�QD� URGNX�XOLF\�]QDMGXMH�VL UR]OHJá\�Gyá��
5DGQ\�6WHIDQ�=LHOL VNL�±�SRQRZQLH�]JáRVLá�SRWU]HE EXGRZ\�SU]H]�SRZLDW�
FKRGQLND�RERN�]DOHZX�Z�6W SRUNRZLH��3RQLHZD SUDZGRSRGREQLH�]QDMGXM VL WDP�
Z SRERF]X�PHGLD��XZD D H FKRGQLN�ZLQLHQ�E\ü�Z\NRQDQ\�]�NRVWNL�EUXNRZHM��
3DQ�1RZHN�±�VRáW\V�ZVL� ZLHUF]yZ�±�SRSURVLá�R�UR]ZD HQLH�PR OLZR FL�EXGRZ\�
FKRGQLND�Z� ZLHUF]RZLH�SU]\QDMPQLHM�SR�MHGQHM�VWURQLH�GURJL��3U]H]�W
PLHMVFRZR ü MHVW�Z]PR RQ\�UXFK�VDPRFKRGyZ�L�GX H SUDZGRSRGRELH VWZR�
Z\SDGNX��
3DQ�3U]HZRGQLF] F\�50�±�]ZUyFLá�VL ] ]DS\WDQLHP�GR�F]áRQND�=DU] GX�3RZLDWX��
F]\�E\á�MX SU]HWDUJ�QD�XGUR QLHQLH�URZX�)XUPDQyZ�:LHOND�:LH �
3DQ�.UDZF]\N�±�RGSRZLHG]LDá�� H ]DGDQLH�WR�E G]LH�Z\NRQ\ZDQH�Z�URNX�
ELH F\P��
3RQDGWR�SRLQIRUPRZDá�� H ZV]\VWNLH�GURJL�SRZLDWRZH�E G Z\UHPRQWRZDQH�GR�
NR FD�F]HUZFD��
�



�

$G�SNW���
.RQW\QXXM F SRU] GHN�REUDG��SNW���WR�Ä$QDOL]D�SODQRZDQ\FK�QD�����U��UHPRQWyZ�
Z SDOFyZNDFK�R ZLDWRZ\FK�]�XZ]JO GQLHQLHP� URGNyZ�ILQDQVRZ\FK�QD�UHPRQW\�
Z SRV]F]HJyOQ\FK�V]NRáDFK�L�SU]HGV]NROX��3DQ�3U]HZRGQLF] F\�50�SRLQIRUPRZDá��
H WHPDW�WHQ�E\á�RPDZLDQ\�QD�ZVSyOQ\P�SRVLHG]HQLX�.RPLVML��GRGDWNRZ\FK�
LQIRUPDFML�XG]LHODáD�3DQL�'\UHNWRU�=26��1DWRPLDVW�3DQL�3U]HZRGQLF] FD�.RPLVML�
6SUDZ�6SRáHF]Q\FK�]DSR]QDáD�UDGQ\FK�]�ZQLRVNDPL�Z\SUDFRZDQ\PL�SRGF]DV�
Z\MD]GRZHJR�SRVLHG]HQLD�.RPLVML�SR�SODFyZNDFK�R ZLDWRZ\FK��'ODWHJR�WH
]ZUyFLá�VL ] ]DS\WDQLHP��F]\�UDGQL�PDM MHV]F]H��S\WDQLD�E G VSRVWU]H HQLD��
5DGQL�PDWHULDá�SU]\M OL�EH]�XZDJ�L�VWDQRZL�RQ�]Dá F]QLN�GR�QLQLHMV]HJR�SURWRNRáX��
$G�SNW���ÄD´�
3DQ�3U]HZRGQLF] F\�50�R]QDMPLá�� H ]JRGQLH�]�SRU] GNLHP�REUDG�Z�SRGSXQNFLH�
³D´�PDP\�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�6W SRUNyZ�QD�
����U��6S\WDá��F]\�VD�MDNLH XZDJL�GR�WHJR�SURMHNWX��
5DGQ\�/HRSROG�*DUEDF]�±�]ZUyFLá�VL ] ]DS\WDQLHP��F]\�NZRWD�]DEH]SLHF]RQD�Z�
EXG HFLH�Z�Z\V�����W\V�QD�]DNXS�EXG\QNX�SR�=DNáDG]LH�(QHUJHW\F]Q\P�MHVW�MX
RVWDWHF]QD�]D�WHQ�EXG\QHN��F]\�E G MHV]F]H�MDNLH QHJRFMDFMH�FHQ\��
3DQ�%XUPLVWU]�RGSRZLHG]LDá�� H QDVW SQ\�SU]HWDUJ�QD�EXG\QHN�RGE G]LH�VL Z P�FX�
OLSFX�L�ZyZF]DV�E G]LH�ZLDGRPR��]D�MDND�NZRW ]RVWDQLH�VSU]HGDQ\��
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�
6W SRUNyZ�QD�����U���
5DGQL�Z�JáRVRZDQLX�MDZQ\P����JáRVDPL�Ä]D´�L���JáRVDPL�ÄZVWU]\PXM F\PL�VL ´
SRGM OL�8FKZDá 1U�;/9����������Z�SRZ\ V]HM�VSUDZLH��
$G�SNW���ÄE´�

3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�XVWDOHQLD�MHGQRVWNRZHM�VWDZNL�
NDONXODF\MQHM�GRWDFML�SU]HGPLRWRZHM�GOD�3XEOLF]QHJR�3U]HGV]NROD�Z�6W SRUNRZLH�QD�
URN�������
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
�



��

$G�SNW���ÄF´�
�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�XVWDOHQLD�VWDZHN�GRWDFML�
SU]HGPLRWRZ\FK�GOD�=DNáDGX�*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM�Z�
6W SRUNRZLH�QD������URN��
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
$G�SNW���ÄG¶�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�6WDWXFLH�0LHMVNR�
*PLQQHJR�2 URGND�3RPRF\�6SRáHF]QHM�Z�6W SRUNRZLH��
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
$G�SNW���ÄH´�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�]DWZLHUG]HQLD�]PLDQ�Z�6WDWXFLH�
3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM�Z�6W SRUNRZLH�
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
$G�SNW���ÄI´�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�RNUH OHQLD�]DVDG�]E\FLD��
Z\G]LHU DZLHQLD��Z\QDM FLD�OXE�X \F]HQLD�PDM WNX�WUZDáHJR�6DPRG]LHOQHJR�
3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM�Z�6W SRUNRZLH��
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
$G�SNW���ÄJ´�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�RNUH OHQLD�]DVDG�]DNXSX�OXE�
SU]\M FLD�GDURZL]Q\�Z\UREyZ�PHG\F]Q\FK�RUD]�LFK�SU]H]QDF]HQLD�L�VWDQGDUGX��
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
�



��

$G�SNW���ÄK´�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�Z\UD HQLD�]JRG\�QD�GRNRQDQLH�
]DPLDQ\�QLHUXFKRPR FL�L�QD�XG]LHOHQLH�ERQLILNDW\�RG�FHQ\�QLHUXFKRPR FL�SRáR RQHM�Z�
6W SRUNRZLH��
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
$G�SNW���ÄL´�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\VW SLHQLD�GR�RSUDFRZDQLD�
3ODQX�5R]ZRMX�/RNDOQHJR�QD�ODWD������±�������
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�8FKZDá 1U�;/9����������Z�
SRZ\ V]HM�VSUDZLH��
$G�SNW����
3U]HZRGQLF] F\�.RPLVML�,QZHQWDU\]DF\MQHM�5DG\�0LHMVNLHM�Z�6W SRUNRZLH�3DQ�3DZHá�
.VL HN�]DSR]QDá�UDGQ\FK�]��Ä,QIRUPDFMD�QD�WHPDW�SUDF�]ZL ]DQ\FK�]�NRPXQDOL]DFM ´��
,QIRUPDFMD�Z�]Dá F]HQLX�GR�QLQLHMV]HJR�SURWRNRáX��
$G�SNW����
2GSRZLHG]L�QD�]DGDQH�S\WDQLD�L�LQWHUSHODFMH�XG]LHOLá�3DQ�%XUPLVWU]���
5DGQHPX�6W SRURZL��

� QLH�QDOH \ VL GRSDWU\ZDü�]áHM�ZROL�Z�W\P�� H GR�WHM�SRU\�QLH�PD�PRGHUQL]DFML�
R ZLHWOHQLD�Z�0RNUHM��3R]ZROHQLH�QD�EXGRZ MX MHVW�L�Z�W\P�URNX�]RVWDQLH�
Z\NRQDQD��

� 6SUDZD�R ZLHWOHQLD�QD�SRVHVML�3DQD�3U]\FKRGQLHJR��WDN�MDN�ZF]H QLHM�
SRZLHG]LDá��MHVW�WR�RVRELVWD�VSUDZD�WHJR�3DQD��*PLQD�QLH�E G]LH�Z\GDZDáD�
SLHQL G]\�QD�XVWDZLHQLH�WU]HFK�VáXSyZ�� HE\�MHPX�SRVHVM R ZLHWOLü��

� 2F]\V]F]DQLH�URZyZ�SU]\�GURJDFK�JPLQQ\FK�±�Z\GDQD�MHVW�MX G\VSR]\FMD��
2SUDFRZDQ\�]RVWDQLH�Z\ND]�PLHMVF�QDMEDUG]LHM�]DJUR RQ\FK�L�=*.L0�SUDFH�
Z\NRQD��

� :�PLHVL FX�OLSFX�]RVWDQLH�GRNR F]RQ\�UHPRQW�UHPL]\�263�Z�0RNUHM��
� =DU] G *PLQQ\�263�VDP�GHF\GXMH�R�W\P�MDN�Z\GDWNRZDü�SU]HND]DQH� URGNL��

WDN� H QDOH \ VL GR�QLHJR�]JáRVLü�R�]DNXS�REXZLD�L�XEUD GOD�VWUD DNyZ��
�



��

5DGQHM�.XUFEDUW�±�QD�XOLF à NRZ L 0RNU ]RVWDQLH�GRZLH]LRQ\�WáXF]H �
5DGQHPX�*DUEDF]RZL��

� NDOHQGDU]�HNRORJLF]Q\�±�V MX ]HEUDQH�RIHUW\�QD�MHJR�Z\NRQDQLH��3URZDG]RQH�
V MHV]F]H�UR]PRZ\�]�ILUPDPL�NWyUH�FKFLDá\E\�VL Z QLP�UyZQLH
]DUHNODPRZDü��3UDZGRSRGREQLH�Z�P�FX�F]HUZFX�]RVWDQLH�RQ�Z\GDQ\�Z�LOR FL�
��� ±�����V]W��L�E G]LH�Z\NRU]\VWDQ\�MDNR�IROGHU�UHNODPRZ\��

� 1DSUDZD�FKRGQLND�QD�XO��5H\PRQWD�±�]JáDV]Dá�GR�6SyáG]LHOQL�0LHV]NDQLRZHM�L�
P\ ODá�� H ]RVWDáR�WR�Z\NRQDQH��-H OL�QLH�]RVWDáR��E G]LH�]QyZ�LQWHUZHQLRZDá��

� =�VDPRFKRGX�VáX ERZHJR�GR�GRMD]GX�GR�SUDF\�NRU]\VWD�VSRUDG\F]QLH��=�
SRZURWHP�]DELHUD�JR� RQD�3R�GURG]H�]DELHUD�FyUN L MHM�NROH DQNL�GR�V]NRá\��
DOH�F]DVDPL�ER�ZROL�MH G]Lü�DXWREXVHP�V]NROQ\P��-H OL�E G]LH�WDND�SRWU]HED�
QDGDO�E G]LH�]�QLHJR�NRU]\VWDá��:\NRU]\VWXMH�UyZQLH VZyM�VDPRFKyG�GR�FHOyZ�
VáX ERZ\FK�EDUG]R�F] VWR��=�WHJR�W\WXáX�QLH�SRELHUD� DGQ\FK�SLHQL G]\�]�NDV\�
XU] GX��2EHFQL�WXWDM�VRáW\VL�PRJ SRWZLHUG]Lü�MDN�F] VWR�MHVW�X�QLFK�ZáDVQ\P�
VDPRFKRGHP��

� 1LJG\�QLH�XNU\ZDá�� H QDMSLHUZ�SUDFRZDá�Z�6áX EDFK�%H]SLHF]H VWZD��Sy QLHM�
Z PLOLFML��1LH�EXG]L�VL ] WHJR�W\WXáX�]�O NLHP��$XWRU]\�XORWHN�]�NDPSDQLL�
Z\ERUF]HM�ZLQQL�ZLHG]LHü�� H DGQH�]DZLDGRPLHQLD�]�SURNXUDWXU\�PX�QLH�
SU]\FKRG] �

5DGQHPX�=LHOL VNLHPX��
� SU]HQLHVLHQLH�SU]\VWDQNX�GOD�%86�yZ�RERN�NDPLRQHN�MHVW�NáRSRWOLZH�SRQLHZD

WH�ILUP\�SU]HZR]RZH�V SU\ZDWQH�L�MDNR�EXUPLVWU]�PR H W\ONR�]�QLPL�
UR]PDZLDü��

� &]\�PR QD�]DPRQWRZDü�ODPS\�Z�PLHMVFX�ZVND]DQ\P�SU]H]�UDGQHJR�QLH�
RGSRZLH��SRQLHZD WHPDW�QDOH \ UR]H]QDü��-H OL�E G]LH�WDND�PR OLZR ü ]RVWDQLH�
WR�Z\NRQDQH��

5DGQHPX�àD]DUF]\NRZL�±�GURJD�GR�%LHQLD�E G]LH�Z�W\P�URNX�]URELRQD��
5DGQHPX�5XUDU]RZL��
� QLH�E\áR�GR�WHM�SRU\� DGQ\FK�LQWHUZHQFML�QD�WHPDW�SRVLáNyZ�Z\GDZDQ\FK�Z�

'RPX�.XOWXU\���.RU]\VWD�]�QLFK�RN������RVyE��1D�WHQ�FHO�QLH�V ]PQLHMV]RQH�
SLHQL G]H��OHF]�GR�ND GHJR�SRVLáNX�SRGQLHVLRQD�]RVWDáD�VWDZND�R������]á��



��

:áD FLFLHO��PD�GRNáDGQLH�SRZLHG]LDQH�� H MH OL�SRVLáNL�E G ]áH��WR�
]UH]\JQXMHP\�]�MHJR�XVáXJ���

� 1LH�RJáDV]DQ\�E\á�SU]HWDUJ�QD�,,�HWDS�ZRGRFL JRZDQLD�Ä3yáQRF\´�SRQLHZD
F]HNDP\��GR�NR FD�PDMD�F]\�RWU]\PDP\� URGNL�]�8U] GX�0DUV]DáNRZVNLHJR��
-H OL�QLH�RWU]\PDP\��RJáRVLP\�SU]HWDUJ�L�E G]LHP\�Z\NRQ\ZDü�LQZHVW\FM ]D�
WH� URGNL�NWyUH�V Z EXG HFLH��

� )LUPD�EXGXM FD�,�HWDS�ZRGRFL JX�]RVWDáD�RFHQLRQD�SU]H]�PLHV]ND FyZ�MDNR�
GREUD��3UDFH�RGHEUDáD�NRPLVMD�]�8U] GX�:RMHZyG]NLHJR��-H OL�V MDNLH XVWHUNL�
V XVXZDQH�SU]H]�W ILUP � E G ]D�RGSáDWQR FL SU]H]�=*.L0��

� :�UDQNLQJX�JPLQ�]RVWDáR�Z\PLHQLRQ\FK�W\ONR���JPLQ�]D�HIHNW\�WXU\VW\F]QH�D�
QLH�JRVSRGDUF]H��1LH�MHVW�Z�VWDQLH�SRZLHG]LHü�NWyUH�PLHMVFH�]DM áD�QDV]D�JPLQD��
SRQLHZD WDNLFK�Z\QLNyZ�QLH�RJáDV]DQR��

5DGQHPX�*LHUPDNRZVNLHPX��
� EXGRZD�ZRGRFL JX�GR�3RU E\�±�SURFHGXUD�SU]HWDUJRZD�WUZD�L�ZLQQD�VL

]DNR F]\ü�GR�NR FD�F]HUZFD��
� 'URJD�GR�EDVHQX�±����PDMD�E\áD�L����OLSFD�E G]LH�NROHMQD�UR]SUDZD�Z�V G]LH�

SRQLHZD ELHJQLH�RQD�SU]H]�JUXQW\�SU\ZDWQH��-H OL�ZáDVQR ü ]RVWDQLH�
XUHJXORZDQD�E G]LH�RQD�EXGRZDQD��

� :LDWD�SU]\VWDQNRZD�L�WDEOLFD�RJáRV]H Z &]DUQHM�E G ]DPRQWRZDQH�Z�
F]HUZFX��

6RáW\VRZL�]H� ZLHUF]RZD��
� MH OL�E G]LH�SU]H]� ZLHUF]yZ�EXGRZDQ\�FKRGQLN��WR�]H� URGNyZ������������0D�

MHGQDN�Z WSOLZR ü F]\�WDN�VL VWDQLH��SRQLHZD ZV]\VF\�SDPL WDM MDNL�SUREOHP�
E\á�]�EXGRZ GURJL��

3DQ�3U]HZRGQLF] F\�VS\WDá��F]\�ZV]\VF\�V XVDW\VIDNFMRQRZDQL�RGSRZLHG]LDPL�QD�
]DGDQH�S\WDQLD��6S\WDá��F]\�NWR FKFH�MHV]F]H�]DEUDü�JáRV��
: GDOV]HM�G\VNXVMD�JáRV�]DEUDOL��
5DGQ\�7RPDV]�5XUDU]�VWZLHUG]Lá�� H WHPDW�SRVLáNyZ�QLH�Z\VVDá�VRELH�]�SDOFD��
/XG]LH�QD�SUDZG LQWHUZHQLRZDOL��'ODWHJR�SURSRQXMH��DE\�3DQ�%XUPLVWU]�Z\VáDá�
WDP�NRQWURO �



��

1DOH \ UyZQLH VSUDZG]Lü��JG\ MHVW�WR�IDNWHP�� H GURJD�GR�SRPSRZQL�Z�
1DG]LHMRZLH�VL ]DSDGáD�L�ILUPD�NWyUD�ZLQQD�XVXQ ü W XVWHUN QLH�UREL�WHJR���
3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�UDGQHPX�±�UR]PRZD�]�ZáD FLFLHOHP�NDZLDUQL�
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