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=LPRZH�]DEDZ\�0LVLD�.XOHF]NL 
$XWRU��%RĪHQD�)RUPD 

0LĞ�.XOHF]ND�RG�VDPHJR�UDQD�VSRJOąGD�Z�RNQR� 
–�ĝQLHJ��ĞQLHJ��FLHNDZH�NLHG\�SyMGĊ�QD�VDQNL� 
1DJOH�Vá\V]\�]QDMRPH�JáRV\��7R�0DUWD�L�3DZHá�ZUDFDMą�]�
SU]HGV]NROD� 
–�0LVLX��ZV]ĊG]LH�SHáQR�ĞQLHJX��=DELHUDP\�FLĊ�GR�SDUNX��–�
MXĪ�RG�SURJX�ZRáD�0DUWD� 
0LVLRZL�NUĊFL�VLĊ�]�UDGRĞFL�Z�JáRZLH��3DZHá�Z\FLąJD�]�NR�
PyUNL�VDQNL��0DUWD�]DNáDGD�0LVLRZL�F]DSNĊ�L�V]DOLN� 
–�-HV]F]H�UĊNDZLF]NL�–�GRGDMH�–�ĪHE\�FL�QLH�]PDU]á\�áDSNL� 
–�-DN�SLĊNQLH�Z\JOąGDP�–�]HUND�0LĞ�Z�OXVWHUNR� 
1D�GZRU]H�SDQXMH�]LPD��'XĪH�SáDWNL�ĞQLHJX�VSDGDMą�QD�]LH�
PLĊ��.XOHF]ND�VLHG]L�QD�VDQNDFK��NWyUH�FLąJQą�G]LHFL� 
–�:LG]Ċ�JyUNĊ�–�ZRáD�3DZHá�SU]\ĞSLHV]DMąF�NURNX� 
3R�FKZLOL�MDGą�Z�Gyá��*ZLĪGĪH�ZLDWU� 
–�:\ĞPLHQLFLH��KXUD��KXUD�–�Vá\FKDü�ĞPLHFK\�L�QDZRá\ZD�
QLD� 
1DJOH�VDQNL�VNUĊFDMą�L�ZV]\VF\�OąGXMą�Z�PLĊNNLHM�]DVSLH�
ĞQLHJX� 
–�0LVLX�Z\JOąGDV]�MDN�EDáZDQHN� 
–�:\�WDNĪH�–�SRSUDZLD�F]DSNĊ��RWU]HSXMąF�VLĊ�]H�ĞQLHJX� 
-XĪ�FDáD�WUyMND�WRF]\�ĞQLHJRZH�NXOH��5D]��GZD��WU]\�–�GXĪD��
ĞUHGQLD��PDáD�–�L�MXĪ�EDáZDQ�SUDZLH�JRWRZ\��3DZHá�ELHJQLH�
GR�GRPX�SR�PDUFKHZNĊ�L�ZĊJLHONL��']LHFL�SU]\F]HSLDMą�
EDáZDQNRZL�QRV��RF]\�L�JX]LNL� 
–�-HVWHĞ�ĞOLF]Q\�–�ZRáDMą�SU]\JOąGDMąF�VLĊ�EDáZDQNRZL� 
%DáZDQHN�XĞPLHFKD�VLĊ�ZHVRáR� 
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––�%DUG]R�G]LĊNXMĊ�–�PUXJD�ZĊJLHONRZ\P�RF]NLHP� 
ĝQLHJ�SUyV]\�FRUD]�PRFQLHM� 
 
3RUD�ZUDFDü�GR�GRPX�–�RG]\ZD�VLĊ�0DUWD� 
–�$�EDáZDQHN"�–�]DVWDQDZLD�VLĊ�0LĞ� 
–�=DSURĞP\�JR�GR�QDV��VPXWQR�VDPHPX�WDN�VWDü�QD�GZRU]H� 
–�1LH�PRĪHP\�.XOHF]NR��:�GRPX�MHVW�FLHSáR��EDáZDQHN�
VLĊ�UR]WRSL��1LH�PDUWZ�VLĊ��]DF]HND�QD�QDV�GR�MXWUD� 
%LHJQą�GR�GRPX��3R�NRODFML�QD�GZRU]H�]DSDGD�]PURN��&DáD�
WUyMND�SRGFKRG]L�GR�RNQD��:�EODVNX�NVLĊĪ\FD�VWRL�EDáZD�
QHN��'RRNRáD�QLHJR�WDĔF]ą�ĞQLHJRZH�SáDWNL��1D�ZLGRN�
G]LHFL�PDFKD�GR�QLFK�ZHVRáR��WDQHF]Q\P�NURNLHP�Z\NRQX�
MH�REUyW�L�SLĊNQLH�VLĊ�NáDQLD� 
–�'REUDQRF�SU]\MDFLHOH� 
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· 6WDá\P�ĞQLHJLHP�L�ORGHP�SRNU\W\FK�MHVW����POQ�NP��
]LHPVNLFK�OąGyZ��7R�DĪ����SRZLHU]FKQL�OąGRZHM�QD�
V]HM�SODQHW\� 

· ĝQLHJ�L�ORGRZFH�VWDQRZLą�DĪ�����ĞZLDWRZ\FK�]DVR�
EyZ�ZRG\� 

· 1DMZLĊNV]H�QD�ĞZLHFLH�SáDWNL�ĞQLHJX�SRMDZLá\�VLĊ����
VW\F]QLD������U��Z�0RQWDQLH��86$���0LDá\���FP�GáX�
JRĞFL�L�SRQDG����FP�JUXERĞFL� 

· ĝQLHJ�ZFDOH�QLH�MHVW�ELDá\��7DN�QDSUDZGĊ�MHVW�SU]HĨUR�
F]\VW\��:LG]LDQD�SU]H]�QDV�ELHO�MHVW�MHG\QLH�Z\QLNLHP�
RGELMDQLD�VLĊ�ĞZLDWáD�Z�NU\V]WDáNDFK�ORGX�� 

· 1DMZLĊNV]\�RSDG�ĞQLHJX�Z�FLąJX����JRG]LQ�RGQRWRZD�
QR�Z�&RORUDGR��86$��Z�����U��3RNU\ZD�ĞQLHĪQD�Z�
FLąJX�GRE\�RVLąJQĊáD�ZWHG\�SRQDG���PHWU\� 

· 1LH�PD�GZyFK�WDNLFK�VDP\FK�SáDWNyZ�ĞQLHJX��DOH�NDĪ�
G\�]�QLFK�MHVW�]DZV]H���UDPLHQQ\� 

· :�86$�RGQRWRZXMH�VLĊ�URF]QLH�ĞUHGQLR�����EXU]�
ĞQLHĪQ\FK��NDĪGD�]�QLFK�WUZD�SU]HFLĊWQLH���GR���GQL���
1DMQLĪV]ą�WHPSHUDWXUĊ�]DQRWRZDQR�Z�VWDFML�9RVWRN�QD�
$QWDUNW\G]LH�����OLSFD�����U��%\áR�WDP�–�����VWRSQL�
&HOVMXV]D� 

�� 
,QQH�QDM]LPQLHMV]H�PLHMVFD�QD�ĞZLHFLH�WR�5RVMD��V]F]HJyOQLH�
6\EHULD��)LQODQGLD�L�0RQJROLD� 
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:\JOąGD�QD�WR��ĪH�ĞQLHĪQD�]LPD�]DZLWDáD�GR�QDV�QD�GR�
EUH��:�ZLĊNV]RĞFL�SROVNLFK�PLHMVFRZRĞFL�PRĪHP\�FLH�
V]\ü�VLĊ�ELDá\P�SXFKHP��7R�GREU]H���W\P�EDUG]LHM��ĪH�
GDZQR�JR�W\OH�QLH�E\áR��:V]\VF\�RFKRF]R�]DEUDOL�VLĊ�]D�
OHSLHQLH�EDáZDQyZ��&KáRSF\�RF]\ZLĞFLH�RERZLą]NRZR�
EXGRZDOL�LJORR� 
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���)LQDá�:2ĝ3�–�)LQDá�]�JáRZą 
7HJRURF]Q\� ILQDá� :LHONLHM� 2UNLHVWU\� ĝZLą�

WHF]QHM�3RPRF\�RGE\á�VLĊ��� VW\F]QLD��-DN�FR�URNX�
6]NROQ\� .OXE� :RORQWDULDWX� ZáąF]\á� VLĊ� GR� DNFML�
]ELHUDQLD� SLHQLĊG]\�� NWyUH� SU]H]QDF]RQH� Vą� QD�
ZVSDUFLH� ODU\QJRORJLL�� RWRODU\QJRORJLL�
L GLDJQRVW\NL�JáRZ\� 

=JRGQLH� ]� SODQHP� R� JRG]LQLH� ����� SLHUZVL�
ZRORQWDULXV]H� UR]SRF]ĊOL�NZHVWRZDQLH��&Dá\�G]LHĔ�
WUZDá�NLHUPDV]�Z�KDOL�VSRUWRZHM��NWyUD�Z W\P�URNX�
E\áD�VLHG]LEą�V]WDEX������5\WUR-3LZQLF]QD��2GE\�
ZDá\� VLĊ� UyZQLHĪ� OLF\WDFMH� RQ-OLQH� D Z� JRG]LQDFK�
SRSRáXGQLRZ\FK��SU]\�KRWHOX�3HUáD�3RáXGQLD�PLDáR�
PLHMVFH�PRUVRZDQLH� 
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$NFMD�]DNRĔF]\áD�VLĊ�R�JRG]LQLH�������QD�]DPNX�
Z 5\WU]H�VNąG�]RVWDáR�Z\VáDQH�ÄĞZLDWHáND�GR�QLHED´��
5HODFMH�]�WHJRURF]QHM�DNFML�PRĪQD �]REDF]\ü�QD�SURIL�
OX�V]WDEX��:V]\VWNLP�ZRORQWDULXV]RP�L�OXG]LRP�GR�
EUHJR�VHUFD�G]LĊNXMHP\�]D�ZVSDUFLH� 
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:�'QLX�ĝZLĊWHJR�:DOHQWHJR� 
PDV]�Ī\F]HQLD�]�VHUFD�PHJD� 
2G�SRF]ąWNX�]QDMRPRĞFL� 
Z�PRLP�VHUFX�VWDOH�JRĞFLV]� 
L�]RVWDQLHV]�WDP�GR�NRĔFD� 
ER�WR�U]HF]�QLHXVWDMąFD� 
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'DZQR�WHPX��Z�VWDURĪ\WQ\P�5]\PLH�PLHV]NDá�:DOHQW\��=�Z\�
NV]WDáFHQLD�E\á�OHNDU]HP��DOH�MHJR�FKU]HĞFLMDĔVND�ZLDUD�E\áD�WDN�
ZLHOND��ĪH�]�F]DVHP�]RVWDá�ELVNXSHP�� 

%\áR�WR�Z�F]DVDFK�SDQRZDQLD�FHVDU]D�.ODXGLXV]D��NWyU\�XZDĪDá��
ĪH�U]\PVF\�OHJLRQLĞFL�QLH�SRZLQQL�]DNáDGDü�URG]LQ��=DEURQLá�ZLĊF�
PáRG\P�PĊĪF]\]QRP�ZVWĊSRZDQLD�Z�]ZLą]NL�PDáĪHĔVNLH��
-HGQDN�ZLHOX�OHJLRQLVWyZ�QLH�SRVáXFKDáR�UR]ND]yZ�FHVDU]D��D�
ĞOXEyZ�XG]LHODá�LP�ELVNXS�:DOHQW\� 

*G\�ZLHĞFL�WH�GRWDUá\�GR�.ODXGLXV]D��ZSDGá�Z�V]Dá�L�ND]Dá�ZWUąFLü�
ELVNXSD�GR�ORFKX��3R�V]\ENLP�SURFHVLH�Z\GDQR�QD�QLHJR�Z\URN�
ĞPLHUFL�-�PLDá�]RVWDü�ĞFLĊW\�PLHF]HP� 

&]HNDMąF�QD�Z\NRQDQLH�Z\URNX��:DOHQW\�SR]QDá�Z�ORFKX�MHGQHJR�
]H�VWUDĪQLNyZ��NWyU\�RSRZLHG]LDá�PX�R�VZHM�QLHZLGRPHM�FyUFH��
%\áD�SLĊNQą�G]LHZF]\Qą��DOH�]�SRZRGX�VZHJR�NDOHFWZD�QLH�PLDáD�
V]DQV�QD�V]F]ĊĞOLZH�Ī\FLH��ER�QLNW�QLH�FKFLDá�MHM�SRMąü�]D�ĪRQĊ��
%LVNXS�Z]UXV]\á�VLĊ�RSRZLHĞFLą�VWUDĪQLND�L�PRGOLá�VLĊ�WDN�GáXJR��
DĪ�G]LHZF]\QD�RG]\VNDáD�Z]URN�� 

*G\�QLHGáXJR�SRWHP�ELVNXSD�SURZDG]RQR�QD�ĞFLĊFLH��SU]HVáDá�
G]LHZF]\QLH�OLVW�SHáHQ�RWXFK\�L�EáRJRVáDZLHĔVWZD��Z�NWyU\P�Z\�
UD]Lá�QDG]LHMĊ��ĪH�WHUD]�MXĪ�EĊG]LH�V]F]ĊĞOLZD��/LVW�E\á�SRGSLVDQ\��
�7ZyM�:DOHQW\�� 

2G�WDPWHJR�Z\GDU]HQLD�SRZVWDá�]Z\F]DM�Z\V\áDQLD�GR�PLá\FK�
VHUFX�RVyE�DQRQLPRZ\FK�NDUWHN�]�Z\UD]DPL�PLáRĞFL��NWyUH�SRG�
SLVXMH�VLĊ�MHG\QLH�LPLHQLHP��:DOHQW\��OXE��7ZyM�:DOHQW\�� 
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'R�SROVNLFK�]Z\F]DMyZ�]DSXVWQ\FK�QDOHĪ\�PLĊG]\�LQQ\PL�
SU]HELHUDQLH�VLĊ�]D�]ZLHU]ĊWD��:LHMVF\�FKáRSF\�]DNáDGDOL�QD�VLH�
ELH�]ZLHU]ĊFH�VNyU\��VSHFMDOQLH�XV]\WH�VWURMH�SU]HGVWDZLDMąFH�
]ZLHU]ĊWD�OXE�SU]HELHUDOL�VLĊ�]D�NR]DND��G]LDGD�L�EDEĊ�]�G]LHFNL�
HP��PX]\NDQWD�F]\�VRáW\VD��:�SU]HEUDQLDFK�RUD]�]�NXNáDPL�
SU]HGVWDZLDMąF\PL�VLHURWNĊ��NR]Ċ�OXE�NRQLD�ZĊGURZDQR�SR�
GRPDFK�L�]ELHUDQR�ÄZ\NXS´��-HĞOL�RGZLHG]RQ\�JRVSRGDU]�QLF�
QLH�GDá�ZĊGURZFRP��SU]HWU]\P\ZDQR�JR�GRSyNL�QLH�Z\NXSLá�
VLĊ�Z�NDUF]PLH��:H�ZVWĊSQą�ĞURGĊ�QLH]DPĊĪQH�NRELHW\�
SU]\SLQDá\�VLĊ�GR�VDĔ�QD�PLHMVFH�NRQL�L�REZR]Lá\�SR�ZVL�
VNU]\SND��1DVWĊSQLH�]DZR]Lá\�JR�GR�GZRUX��JG]LH�]RVWDZDá\�
XJRV]F]RQH��3R�W\P�RGZR]Lá\�JUDMND�GR�NDUF]P\��DE\�JR�VSDOLü�
OXE�SRZLHVLü��2F]\ZLĞFLH�JUDMND�QLH�]DELMDQR��D�MHG\QLH�RE�
ZLą]\ZDQR�OHNNR�UDPLRQD�VáRPą�L�JRORQR��XGDZDQR�UyZQLHĪ�ĪH�
VLĊ�JR�ZLHV]D��DOH�XVWDZLDQR�VWRáHN�WDN��DE\�PyJá�VLĊ�Z\GRVWDü�� 
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:LHF]RUHP�GR�NDUF]P\�ZMHĪGĪDá�QD�NRQLX�=DSXVW�L�REV\S\�
ZDá�JáRZ\�NRPRUQLF�SRSLRáHP��SR�F]\P�Z\JDQLDá�MH�PLRWáą��
*RVSRG\QL�QD�NRQLHF�]DV\S\ZDáD�JáRZ\�SRSLRáHP�L�JDVLáD�
ĞZLDWáR��NRĔF]ąF�Z�WHQ�VSRVyE�]DSXVW\�L�UR]SRF]\QDMąF�:LHONL�
3RVW��3RG�NRQLHF�NDUQDZDáX�RGZLHG]DQR�VąVLDGyZ��]�NWyU\PL�
XF]WRZDQR��WDĔF]RQR�L�ĞSLHZDQR��D�Z�RVWDWQL�G]LHĔ�NDUQDZDáX�
NRELHW\�]ELHUDá\�VLĊ�Z�NDUF]PLH�QD�WDĔFH��=DSXVW\�ZLą]Dá\�VLĊ�
]�GXĪą�LORĞFLą�WáXVW\FK�GDĔ��WDN�MDNE\�SHáQ\PL�SyáPLVNDPL�
FKFLDQR�]DVSRNRLü�JáyG�SU]HG�]EOLĪDMąF\P�VLĊ�SRVWHP��:�
5]HF]\SRVSROLWHM�SRZV]HFKQLH�SLWR�PLyG��3LáD�QLH�W\ONR�
V]ODFKWD��DOH�L�GZRU]DQLH�RUD]�PLHV]F]DQLH��D�]DNUDSLDQH�DONR�
KROHP�]DEDZ\�E\á\�GRVNRQDáą�RND]Mą�GR�VZDWDQLD�SDU��NWyUH�
EUDá\�ĞOXE�SRGF]DV�QDVWĊSQHJR�NDUQDZDáX��:LHOX�WUDG\FMRP�
KRáGXMH�ZFLąĪ�QDV]D�URG]LPD��JyUDOVND�ZHUVMD�NDUQDZDáX��
'RP�/XGRZ\�Z�%XNRZLQLH�7DWU]DĔVNLHM�Z\SHáQLD�VLĊ�NDSHOD�
PL�]�REX�VWURQ�.DUSDW��D�SDU\�SUyEXMą�VLá�Z�NRQNXUVLH�WDĔFD�
]EyMQLFNLHJR��2GE\ZDMą�WDNĪH�Z\ĞFLJL�NXPRWHUHN��F]\OL�
GZXRVRERZ\FK�VDĔ�L�]DZRG\�Z�VNMyULQJX�–�VNU]\ĪRZDQLX�
MD]G\�QD�QDUWDFK�L�NRQQHM��-DN�ZLG]LFLH��GDZQLHM�NDUQDZDá�Z�
3ROVFH�REFKRG]RQR�]QDF]QLH�KXF]QLHM�QLĪ�G]LVLDM��
:VSyáF]HĞQLH�UyZQLHĪ�XF]HVWQLF]\P\�Z�]DEDZDFK�L�
SU]\MĊFLDFK��%DOH�PDVNRZH�SR]RVWDZLOLĞP\�MHGQDN�Z�GXĪHM�
PLHU]H�Z�GRPHQLH�G]LHFL��3U]HGSRVWQH�REMDGDQLH�VLĊ�QLH�MHVW�
MXĪ�WDN�SRSXODUQH�–�QR�PRĪH�SR]D�WáXVW\P�F]ZDUWNLHP��R�
NWyU\P�QLNRPX�QLH�WU]HED�SU]\SRPLQDü��:LHOH�UHJLRQyZ�3RO�
VNL�ZUD]�]�NRĔF]ąF\P�VLĊ�NDUQDZDáHP�NXOW\ZRZDáR�WUDG\FMĊ�
QLV]F]HQLD�V\PEROL�]LP\��1D�]LHPL�NUDNRZVNLHM�Z�RVWDWNL�ĞFL�
QDQR�VáRPLDQą�NXNáĊ�QD]\ZDQą�0LĊVRSXVWHP��.RELHW\�Z\NR�
Q\ZDá\�REU]ĊGRZH�WDĔFH�Z\VRNR�L�U\WPLF]QLH�SRGVNDNXMąF�
ÄQD�Z\VRNL�OHQ�L�NRQRSLH´� 
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:�W\P�URNX�NDUQDZDá�E\á�LQQ\�QLĪ�]Z\NOH��1LH�PRĪQD�E\áR�
]RUJDQL]RZDü�]DEDZ�L�EDOL��:�QDV]HM�V]NROH�NODV\�PáRGV]H�]�
Z\FKRZDZFDPL�SU]\JRWRZDá\�QD�NRQLHF�NDUQDZDáX�5(:,ĉ�
02'<�.$51$:$à2:(-��.DĪGD�NODVD�Z�GRJRGQHM�SRU]H�
ZH�ZáDVQHM�6DOL�]RUJDQL]RZDáD�]DEDZ\�PX]\F]QH��NRQNXUV\��
DOH�QDMZDĪQLHMV]H�Z�W\P�GQLX�E\áR�SU]HELHUDQLH�VLĊ�Z�FLHNDZ\�
VWyM�L�]DSUH]HQWRZDQLH�JR� 

0DUFLQNRZH�:LHĞFL 
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1DXF]\FLHO�Z\MDĞQLD 

-&LHSáR�SRZRGXMH��ĪH�QLHNWyUH�SU]HGPLRW\�VLĊ�UR]V]HU]D�
Mą��D�SRG�ZSá\ZHP�]LPQD�VLĊ�NXUF]ą��&]\�SRWUDILFLH�SR�
GDü�SU]\NáDG\" 

/DWHP�ZDNDMH�WUZDMą�GZD�PLHVLąFH��D�]LPą�IHULH�W\ONR�
GZD�W\JRGQLH� 

 

.ROHJD�S\WD�NROHJĊ� 

--DN�VSĊG]LáHĞ�]LPRZ\�XUORS" 

-'ZLH�PLQXW\�]MD]GX�QD�QDUWDFK�L�GZD�W\JRGQLH�QD�Z\�
FLąJX�Z�V]SLWDOX 

 

*G]LH�]QDMGXMą�VLĊ�NRPDU\�]LPą" 

'RNáDGQLH�QLH�ZLDGRPR��DOH�SU]\GD�
áRE\�VLĊ��ĪHE\�]RVWDá\�WHĪ�WDP�ODWHP� 
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Þ =LPRZH�SRF]\WDMNL 

Þ &LHNDZRVWNL�R�]LPLH 

Þ :DOHQW\QNL� 

Þ .DUQDZDá 

Þ 5HZLD�0RG\�NDUQDZDáRZHM 

Þ *DOHULD�SUDF�]LPRZ\FK 

Þ +XPRU 
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