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7HPDWHP�RSUDFRZDQLD�MHVW�SURMHNW�UR]EXGRZ\�GURJL�JPLQQHM� Z�P��3áD]yZND

�� 32'67$:$�235$&2:$1,$
� ]OHFHQLH�LQZHVWRUD
� PDSD�GR�FHOyZ�SURMHNWRZ\FK�Z�VNDOL�������
� UR]SRU]ąG]HQLH�07L*0�]� GQLD� ��PDUFD� ����U�Z� VSUDZLH�ZDUXQNyZ� WHFKQLF]Q\FK�
MDNLP�SRZLQQ\�RGSRZLDGDü�GURJL�L�LFK�XV\WXRZDQLH��']�8��QU�����]�GQLD����PDMD������
SR]������

�� 35=('0,27�235$&2:$1,$

3U]HGPLRWHP� RSUDFRZDQLD� MHVW� UR]EXGRZD� GURJL JPLQQHM Z� P�� 3áD]yZND�� 'URJD�
VWDQRZLü� EĊG]LH� GRMD]G� GR� RVLHGOD� GRPyZ� MHGQRURG]LQQ\FK� RUD]� SyO RG� VWURQ\� GURJL�
SRZLDWRZHM� � UHODFML� .ROEXV]RZD� ± .RSFLH�� 3URMHNWXMH� VLĊ� RGFLQHN GURJL R� GáXJRĞFL
������P�

�� 67$1�,671,(-$&<

:�FKZLOL�REHFQHM�LVWQLHMąFD�GURJD�JPLQQD�UR]FLąJD�VLĊ�W\ONR�QD�GáXJRĞFL�RN���� P�RG�
VWURQ\�GURJL�SRZLDWRZHM� UHODFML�.ROEXV]RZD�± .RSFLH�QD�G]LDáFH�QU�HZLG����� L������1D�
GDOV]\P� RGFLQNX� GRMD]G� GR� ]DEXGRZ\� L� SyO� RGE\ZD� VLĊ� SR� G]LDáNDFK� SU\ZDWQ\FK L�
F]ĊĞFLRZR�SR�G]LDáFH�JPLQQHM��'URJD�MHVW�XWZDUG]RQD�NUXV]\ZHP�áDPDQ\P�R�V]HURNRĞFL�
�P� 2GFLQHN�LVWQLHMąFHM�GURJL�ĞODGHP�NWyUHM�SURMHNWXMH�VLĊ�MHM�UR]EXGRZĊ�PD�V]HURNRĞü�RG�
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67$1�352-(.72:$1<

D� 6<78$&-$



3URMHNW� UR]EXGRZ\ LVWQLHMąFHM GURJL� JPLQQHM� SROHJDü� EĊG]LH� QD� MHM�
SU]HGáXĪHQLX�QD�RGFLQNX��������P MDN�UyZQLHĪ�QD�SRSUDZLHQLX�MHM�SDUDPHWUyZ�
WHFKQLF]Q\FK� SROHJDMąF\FK� QD XáRĪHQLX� ZDUVWZ\� Z\UyZQDZF]HM� ]� WáXF]QLD�
NDPLHQQHJR� JU� ��FP� RUD]� GZyFK�ZDUVWZ� ELWXPLF]Q\FK� R JUXERĞFL� FDáNRZLWHM�
�FP�� 3RERF]D� GURJL� JPLQQHM� EĊGą� Z\NRQDQH QD� V]HURNRĞü� ���P� L] WáXF]QLD�
NDPLHQQHJR��������R JU� �FP�

E� .216758.&-$�-(='1,

,VWQLHMąFH�SRGáRĪH�QD�GURG]H�]RVWDQLH�Z\UyZQDQH� L�]DJĊV]F]RQH� 'RGDQD�
]RVWDQLH� GRGDWNRZD� ZDUVWZD� Z\UyZQDZF]D� ]� NUXV]\ZD� áDPDQHJR�
VWDELOL]RZDQHJR� PHFKDQLF]QLH� JUXERĞFL� �� FP L� V]HURNRĞFL� ���P RUD]� GZLH�
ZDUVWZ\�ELWXPLF]QH���Z�ZD�ZLąĪąFD�JU��FP�L�Z�ZD�ĞFLHUDOQD�JU��FP�]�EHWRQX�
DVIDOWRZHJR�

F� 2':2'1,(1,(

:�FKZLOL�REHFQHM�RGZRGQLHQLH�RGE\ZD�VLĊ�QD�WHUHQ�SU]\OHJá\�

�� ,671,(-Ą&(�85=Ą'=(1,$�,1)5$6758.785<�7(&+1,&=1(-

=�LQZHVW\FMD� NROLGXMą�XU]ąG]HQLD�REFH�Z�SRVWDFL�VLHFL�ZRGRFLąJRZHM�L�JD]RZHM�

���=DEH]SLHF]HQLH�VLHFL�JD]RZHM
=JRGQLH� ]� ZDUXQNDPL� WHFKQLF]Q\PL� 36*,,,�=,8���:��������������������

]� GQLD� ����������U� SRGF]DV� SURMHNWRZDQHM� UR]EXGRZ\� GURJL� JPLQQHM� QDOHĪ\�
]DEH]SLHF]\ü� LVWQLHMąFą� F]\QQą� VLHü� JD]RZą� ]� UXU� 3(� SRSU]H]� PRQWDĪ� UXU�
RVáRQRZ\FK� ]JRGQLH� ]� ]DáąF]QLNLHP� JUDILF]Q\P� GRáąF]RQ\P� GR� ZDUXQNyZ���
3U]HEXGRZ\ZDQH� RGFLQNL VLHFL� JD]RZHM� ĞUHGQLHJR� FLĞQLHQLD� R]QDF]RQR� QD�
SODQLH�]DJRVSRGDURZDQLD�MDNR %�'�L�(�)��

2GFLQHN�%�'� LVWQLHMąFHM� VLHFL� JD]RZHM� ]� UXU\� 3(¡�� SU]HEXGRZXMH� VLĊ� QD�
RGFLQHN�]�UXU�3(����6'5���¡��[����Z�UXU]H�RVáRQRZHM 3(¡��[��� �MDNR�MHGHQ�
HOHPHQW�� XV]F]HOQLRQHM� REXVWURQQLH� PDQV]HWDPL� JXPRZ\PL� R� GáXJRĞFL�
/ ���P� .RĔFH�UXU\�RVáRQRZHM�PLQ�����P�SR]D�NUDZĊGĨ�MH]GQL�

2GFLQHN� (�)� LVWQLHMąFHM� VLHFL� JD]RZHM� ]� UXU\� 3(¡�� SU]HEXGRZXMH� VLĊ� QD�
RGFLQHN�]�UXU�3(����6'5���¡��[����Z�UXU]H�RVáRQRZHM 3(¡��[��� �MDNR�MHGHQ�



HOHPHQW�� XV]F]HOQLRQHM� REXVWURQQLH� PDQV]HWDPL� JXPRZ\PL� R� GáXJRĞFL�
/ ���P� .RĔFH�UXU\�RVáRQRZHM�PLQ�����P�SR]D�NUDZĊGĨ�MH]GQL�

'R� SU]HEXGRZ\� JD]RFLąJX�� QDOHĪ\� ]DVWRVRZDü� UXU\ ]� SROLHW\OHQX� GXĪHM�
JĊVWRĞFL� R]QDF]RQHJR� 3(�+'� W\S� ���� �6'5����� � ZJ�� QRUP\� 31�(1� �����
������ ± 6\VWHP\�SU]HZRGyZ UXURZ\FK�]�WZRU]\Z�V]WXF]Q\FK�GR�SU]HV\áDQLD�
SDOLZ�JD]RZ\FK�± SROLHW\OHQ��3(��
0RQWDĪ�QRZ\FK�RGFLQNyZ�JD]RFLąJyZ QDOHĪ\ Z\NRQDü�]D�SRPRFą�]áąF]HN�

HOHNWURRSRURZ\FK�
:V]HONLH�]PLDQ\�NLHUXQNX�WUDV\�PRJą�E\ü�Z\NRQ\ZDQH�SU]\�]DVWRVRZDQLX�

VSHFMDOQ\FK� NV]WDáWHN� NRODQ�� áXNyZ�� WUyMQLNyZ� OXE� SU]H]� Z\NRU]\VWDQLH�
QDWXUDOQHM�HODVW\F]QRĞFL�UXU�]�3(�

:HZQĊWU]QH� L� ]HZQĊWU]QH� SRZLHU]FKQLH� UXU� SRZLQQ\� E\ü� F]\VWH�� JáDGNLH��
SR]EDZLRQH�U\V�L�LQQ\FK�GHIHNWyZ��.RĔFH�UXU�SRZLQQ\�E\ü�REFLĊWH�SURVWRSDGOH�
GR� RVL� L� ]DĞOHSLRQH� QD� NRĔFDFK ]DĞOHSNDPL� R� RGSRZLHGQLHM� ĞUHGQLF\� FHOHP�
]DEH]SLHF]HQLD�SU]HG�]DQLHF]\V]F]HQLDPL�

:� � � SU]\SDGNX� � � UĊF]QHJR� � �Z\NRQ\ZDQLD� UREyW� ]LHPQ\FK� V]HURNRĞü�GQD�
Z\NRSX� SRZLQQD� E\ü� QD� SURVW\FK� RGFLQNDFK�ZLĊNV]D� R� FR� QDMPQLHM� ���P� RG�
]HZQĊWU]QHM� ĞUHGQLF\� UXU\� L� QLH� PRĪH� E\ü� PQLHMV]D� QLĪ� ���P�� 1D� áXNDFK�
V]HURNRĞü�GQD�Z\NRSX�SRZLQQD�E\ü�R�����ZLĊNV]D�RG�V]HURNRĞFL�GQD�Z\NRSX�
QD�RGFLQNDFK�SURVW\FK��:�SU]\SDGNX�VNDOLVW\FK�OXE�NDPLHQLVW\FK�JUXQWyZ�GQR�
Z\NRSX� QDOHĪ\� ]DEH]SLHF]\ü� ZDUVWZą� Z\UyZQDZF]ą� R� JUXERĞFL� ���� � ���P��
Z\NRQDQą�]�SLDVNX�OXE�]LHPL�QLH�]DZLHUDMąFHM�ĪDGQ\FK�JUXG��3RGREQH�ZDUXQNL�
QDOHĪ\�VSHáQLü�SRGF]DV�]DV\S\ZDQLD�JD]RFLąJX��

*áĊERNRĞü� XáRĪHQLD� JD]RFLąJyZ� Z� Z\NRSLH� SRZLQQD� Z\QRVLü� �������P��
:V]\VWNLH� SUDFH� ]ZLą]DQH� � ]� PRQWRZDQLHP� L� XNáDGDQLHP� JD]RFLąJyZ� Z�
Z\NRSLH� SRZLQQ\� E\ü� SURZDG]RQH� Z� WDNL� VSRVyE� DE\� QLH� SRZRGRZDá\��
]DQLHF]\V]F]HĔ� ZQĊWU]D� UXU�� XV]NRG]HQLD� SRZáRN� L]RODF\MQ\FK� RUD]�
Z\VWĊSRZDQLD�QDGPLHUQ\FK�QDSUĊĪHĔ Z�RGFLQNDFK�SU]HZRGyZ�UXURZ\FK��

3UyEĊ� V]F]HOQRĞFL� JD]RFLąJX� QDOHĪ\� Z\NRQDü� ]JRGQLH� ]� QRUPą�
31�(1 ���������31�(1��������VWDQGDUGyZ�WHFKQLF]Q\FK�,**��67�,**������
RUD] 50*�'=�8�SR]�����]�GQLD������������

1DG�JD]RFLąJLHP�XáRĪ\ü�WDĞPĊ�V\JQDOL]DF\MQą�NRORUX�ĪyáWHJR�� Z]GáXĪ�FDáHM�
GáXJRĞFL� WUDV\��6NU]\ĪRZDQLD� L�SU]\áąF]D�Z\NRQDü�]JRGQLH�]�QRUPą�31����0�



������ Ä*D]RFLąJL� L� LQVWDODFMH� JD]RZQLF]H�� 6NU]\ĪRZDQLD� JD]RFLąJyZ� ]�
SU]HV]NRGDPL�WHUHQRZ\PL��:\PDJDQLD��
&DáRĞü� SUDF SU]\� SU]HEXGRZLH� RGFLQNyZ JD]RFLąJX SRZLQQD� E\ü� Z\NRQDQD�
]JRGQLH ]� �:DUXQNDPL� WHFKQLF]Q\PL� SURMHNWRZDQLD�� EXGRZ\�
L� RGELRUX� JD]RFLąJyZ� Z\NRQDQ\FK ]� SROLHW\OHQX� ��36*�7DUQyZ�� Z\G���
]� GQLD� ���������� U�� � UR]G]LDá� Ä5RERW\� EXGRZODQR�PRQWDĪRZH��� RUD]� ]�
ZDUXQNDPL� Z\GDQ\PL� SU]H]� 36*� 7DUQyZ�� =DNáDG� Z� 5]HV]RZLH�� 3U]HG�
UR]SRF]ĊFLHP�SUDF�QDOHĪ\�SRZLDGRPLü�5'*�Z�0LHOFX�

���=DEH]SLHF]HQLH�VLHFL�ZRGRFLąJRZHM

=JRGQLH�]�ZDUXQNDPL�QU�=8.�������������]�GQLD�����������U��Z\GDQ\PL�SU]H]�
=DNáDG�8VáXJ�.RPXQDOQ\FK�Z�']LNRZFX�SRGF]DV� SU]HEXGRZ\�GURJL� JPLQQHM� QLH�
]DFKRG]L� NRQLHF]QRĞü� SU]HEXGRZ\� VLHFL� ZRGRFLąJRZHM�� 3UDFH� ]ZLą]DQH� ]�
SU]HEXGRZą� GURJL� � Z� SREOLĪX VLHFL� ZRGRFLąJRZHM� QDOHĪ\� SURZDG]Lü� ]� QDOHĪ\Wą�
VWDUDQQRĞFLą��2�WHUPLQLH�SURZDG]HQLD�UREyW�Z�REUĊELH�VLHFL�ZRGRFLąJRZHM�QDOHĪ\�
SRZLDGRPLü�=8.�Z�']LNRZFX�

�� 2&+521$�ĝ52'2:,6.$

3ODQRZDQD� LQZHVW\FMD� QLH� MHVW� SU]HGVLĊZ]LĊFLHP� PRJąF\P� ]QDF]ąFR�
RGG]LDá\ZDü�QD�ĞURGRZLVNR��=ORNDOL]RZDQD� MHVW QD�REV]DU]H�VSHFMDOQHM�RFKURQ\�
SWDNyZ� 1$785$� ����� Ä3XV]F]D� 6DQGRPLHUVND�� �3/%� ��������� Z]JOĊGHP�
NWyUHJR� RERZLą]XMą� ]DSLV\� DUW���� XVW�O� XVWDZ\� ]� GQLD� ��� NZLHWQLD� ����� U�� R�
RFKURQLH�SU]\URG\��']��8��1U�����SR]�������]�SyĨ��]P��

5R]EXGRZD� ZZ�� GURJL� Z� WUDNFLH� UHDOL]DFML� QLH� EĊG]LH� PLDáD� ]QDF]ąFHJR� L�
GáXJRWUZDáHJR�RGG]LDá\ZDQLD�QD�ĞURGRZLVNR�QDWXUDOQH�

:� WUDNFLH� WUZDQLD� UREyW� EXGRZODQ\FK� PRJą� Z\VWĊSRZDü� RNUHVRZH�
SU]HNURF]HQLD� QRUP� KDáDVX� ]ZLą]DQH� ]� SUDFą�PDV]\Q� L� XU]ąG]HĔ� RUD]� VSU]ĊWX
WUDQVSRUWRZHJR�� -HGQDNĪH� ZSá\Z� WHQ� EĊG]LH� PLDá� FKDUDNWHU� NUyWNRWUZDá\� L�
SU]HPLMDMąF\�� EĊG]LH� VLĊ� FHFKRZDá� QLVNLP� SR]LRPHP� XFLąĪOLZRĞFL�� 'OD�
]PLQLPDOL]RZDQLD� WHJR�ZSá\ZX�:\NRQDZFD� EĊG]LH�Z\NRQ\ZDá� SUDFH� HPLWXMąFH�
QDMZLĊFHM�KDáDVX�Z�SRUDFK�QDMPQLHM�V]NRGOLZ\FK�GOD�ZDUXQNyZ�ĞURGRZLVNRZ\FK��
0RĪH�Z\VWĊSRZDü� RNUHVRZH� L� NUyWNRWUZDáH� ]ZLĊNV]HQLH� HPLVML� VSDOLQ� Z� WUDNFLH�



WUZDQLD� SUDF� EXGRZODQ\FK�� :Sá\Z� WHQ� MHGQDN� QLH� EĊG]LH� SU]HNUDF]Dá� HPLVML�
GRSXV]F]DOQ\FK� QRUP� L� XVWDQLH� SR� ]DNRĔF]HQLX� SUDF� EXGRZODQ\FK�� 'R�
]PLQLPDOL]RZDQLD� WHJR�ZSá\ZX�:\NRQDZFD� EĊG]LH� XĪ\WNRZDá� VSU]ĊW� ]JRGQLH� ]�
SU]HSLVDPL�%+3��ZDUXQNDPL� WHFKQLF]Q\PL� MDNLPL�SRZLQQ\�RGSRZLDGDü�SRMD]G\� L�
PDV]\Q\� GRSXV]F]RQH� GR� UXFKX� �ZDĪQH� EDGDQLD� WHFKQLF]QH��� 6SU]ĊW� L�
VDPRFKRG\� SU]H]QDF]RQH� GR� WUDQVSRUWX� EĊGą� ]DRSDWU\ZDQH� Z� SDOLZR� Z�
PLHMVFDFK� GR� WHJR� SU]H]QDF]RQ\FK�� 'URJD� QLH� MHVW� Z\SRVDĪRQD� Z� V\VWHP�
NDQDOL]DF\MQ\�� ZRG\� RSDGRZH� RGSURZDG]RQH� ]RVWDQą� SRZLHU]FKQLRZR� GR�
LVWQLHMąF\FK� URZyZ� SU]\GURĪQ\FK�� JG]LH� XOHJQą� ]DQLNRZL� SRSU]H]� ZVLąNDQLH��
5HDOL]DFMD� SURMHNWX� L� SURZDG]RQH� URERW\� EXGRZODQH� ZSá\Qą� RNUHVRZR� QD�
QDUXV]HQLH� WHUHQX� RUD]� V]DW\� URĞOLQQHM� Z� EH]SRĞUHGQLP� VąVLHG]WZLH� PLHMVFD�
UHDOL]DFML� SURMHNWX�� :Sá\Z� WHQ� EĊG]LH� GRW\F]\á� SUDF\� PDV]\Q� L� EĊG]LH� PLDá�
FKDUDNWHU�NUyWNRIDORZ\��XVWDQLH�SR�]DNRĔF]HQLX�LQZHVW\FML��3R�]DNRĔF]HQLX�SUDF�
EXGRZODQ\FK� :\NRQDZFD� ]RVWDQLH� ]RERZLą]DQ\� GR� SU]\ZUyFHQLD� WHUHQX� Z�
REUĊELH� UHDOL]DFML� LQZHVW\FML� GR�VWDQX�SLHUZRWQHJR��5RERW\�SURZDG]RQH�EĊGą�Z�
SURMHNWRZDQ\P� SDVLH� GURJRZ\P�� 5HDOL]DFMD� Z\V]F]HJyOQLRQHM� Z\ĪHM� LQZHVW\FML�
Z\ND]XMH� MHGQR]QDF]QLH� SR]\W\ZQ\� ZSá\Z� SRZVWDáHM� LQIUDVWUXNWXU\� QD� VWDQ�
ĞURGRZLVND�QDWXUDOQHJR�Z�MHM�REUĊELH��3U]HEXGRZD�GURJL�SRSUDZL�Sá\QQRĞü�UXFKX�
SRMD]GyZ�� FR� SU]\F]\QL� VLĊ� GR� PQLHMV]HM� HPLVML� VSDOLQ� GR� DWPRVIHU\� RUD]�
PQLHMV]HM�HPLVML�KDáDVX��5HDOL]DFMD�SU]HGPLRWRZ\FK�UREyW�PD�FKDUDNWHU� ORNDOQ\��
]DNUHV�UREyW�EĊG]LH�NUyWNRWUZDá\�L�QLH�ZSá\QLH�Z�]QDF]Q\P�VWRSQLX�QD�LVWQLHMąF\�
VWDQ�ĞURGRZLVND�RUD]�QLH�QDUXV]\�VWRVXQNyZ�ZRGQ\FK��:�]ZLą]NX�]�SRZ\ĪV]\P�
SODQRZDQD�LQZHVW\FMD�SR]ZDOD�QD�Z\FLąJQLĊFLH�QDVWĊSXMąF\FK�ZQLRVNyZ�

x 3U]\F]\QL� VLĊ� GR� SRSUDZ\� NOLPDWX� DNXVW\F]QHJR� �]PQLHMV]HQLH� HPLVML�
KDáDVX� SU]HQLNDMąFHJR� GR� ĞURGRZLVND� ]� UXFKX� SRMD]GyZ� SR� UyZQHM�
QDZLHU]FKQL��

x =PQLHMV]\�VLĊ�HPLVMD�]DQLHF]\V]F]HĔ�S\áRZR�JD]RZ\FK��NWyUD�SRZVWDMH�
]H�VSDODQLD�SDOLZ�Z�VLOQLNDFK��]PQLHMV]HQLH�]XĪ\FLD�SDOLZ�Sá\QQD�MD]GD��

x 1LH� ]PLHQLD� VWRVXQNyZ� PLĊG]\OXG]NLFK�� QLH� ZSURZDG]D� NRQLHF]QRĞFL�
SRG]LDáX�VLHGOLVN��SRáąF]HĔ�NRPXQLNDF\MQ\FK�

x 1LH� VSRZRGXMH� SRWU]HE\� EXGRZ\� REMD]GyZ� L� GRGDWNRZ\FK�
]DEH]SLHF]HĔ�

x 1LH�VSRZRGXMH�]PLDQ�Z�]DNUHVLH�PLJUDFML�]ZLHU]ąW�G]LNLFK�L�GRPRZ\FK�



x 1LH� VSRZRGXMH� GRGDWNRZHM� Z\FLQNL� GU]HZ� L� NU]HZyZ�� Z\HOLPLQRZDQH�
EĊGą� W\ONR� NU]HZ\� SRUDVWDMąFH� URZ\� L� SRERF]H� GURJL� RJUDQLF]DMąFH�
ZLGRF]QRĞü� L� WZRU]ąFH� ]DJURĪHQLH� GOD� SRUXV]DQLD� VLĊ� SLHV]\FK� L�
SRMD]GyZ�

x 1LH�VSRZRGXMH�]PLDQ�Z�VWRVXQNDFK�ZRGQ\FK�
x 1LH�VSRZRGXMH�SRJRUV]HQLD�MDNRĞFL�VDQLWDUQHM�SRZLHWU]D�Z�VWRVXQNX�GR�

VWDQX�LVWQLHMąFHJR�
x 1LH�VSRZRGXMH�Z]URVWX�]DQLHF]\V]F]HQLD�ZyG�JUXQWRZ\FK�

:V]\VWNLH� URERW\� SU]\� SU]HEXGRZLH� GURJL� EĊGą� SURZDG]RQH� SR]D� RNUHVHP�
OĊJRZ\P�SWDNyZ��%LRUąF SRG�XZDJĊ�FDáRNV]WDáW�RGG]LDá\ZDQLD�QDOHĪ\�ZVND]Dü��ĪH�
UHDOL]DFMD� LQZHVW\FML�ZSá\QLH�SR]\W\ZQLH�QD ĞURGRZLVNR�ZH�ZV]\VWNLFK�HOHPHQWDFK�
ZSá\ZDMąF\FK�REHFQLH�QD�]DQLHF]\V]F]HQLH�ĞURGRZLVND�

�� *(27(&+1,&=1(�:$581.,�326$'2:,(1,$

3URMHNWRZDQD� UR]EXGRZD�GURJL� ]DOLF]D� VLĊ� GR SLHUZV]HM� NDWHJRULL� JHRWHFKQLF]QHM�
SU]H]�FR�QLH�MHVW�Z\PDJDQD�VSHFMDOLVW\F]QD�RSLQLD�JHRWHFKQLF]QD��:DUXQNL�JUXQWRZH�
Z\VWĊSXMąFH�Z�REUĊELH�SURMHNWRZDQHM�LQZHVW\FML�]DOLF]D�VLĊ�GR�SURVW\FK�

3RQLĪHM� SU]HGVWDZLRQR� ZDUXQNL� MDNLH� SRZLQLHQ� VSHáQLDü� RELHNW� EXGRZODQ\� FHOHP�
RNUHĞOHQLD�JHRWHFKQLF]Q\FK�ZDUXQNyZ�SRVDGRZLHQLD�

� GURJD�JPLQQD�SRVDGRZLRQD MHVW QD�JUXQWDFK�SLHUZV]HM�NODV\�JHRWHFKQLF]QHM�
� ]DSURMHNWRZDQLH�RGZRGQLHĔ�EXGRZODQ\FK�± QLH�GRW\F]\
� SU]\JRWRZDQLH� RFHQ\� SU]\GDWQRĞFL� JUXQWyZ� VWRVRZDQ\FK� Z� EXGRZODFK�
]LHPQ\FK�± SURVWH�ZDUXQNL�JUXQWRZH��
� ]DSURMHNWRZDQLH�EDULHU�OXE�HNUDQyZ�XV]F]HOQLDMąF\FK�± QLH�GRW\F]\
� RNUHĞOHQLH�QRĞQRĞFL��SU]HPLHV]F]HĔ�L�RJyOQHM�VWDWHF]QRĞFL�SRGáRĪD�JUXQWRZHJR�
QLH�GRW\F]\
� XVWDOHQLH� Z]DMHPQHJR� RGG]LDá\ZDQLD� RELHNWX� EXGRZODQHJR� L� SRGáRĪD�
JUXQWRZHJR� Z� UyĪQ\FK� ID]DFK� EXGRZ\� L� HNVSORDWDFML� D� WDNĪH� Z]DMHPQHJR�
RGG]LDá\ZDQLD�RELHNWX�EXGRZODQHJR�]�RELHNWDPL��VąVLDGXMąF\PL��� QLH�GRW\F]\
� RFHQD�VWDWHF]QRĞFL�]ERF]\��VNDUS�Z\NRSyZ�L�QDV\SyZ�± QLH�GRW\F]\
� Z\ERU]H� PHWRG\� Z]PDFQLDQLD� SRGáRĪD� JUXQWRZHJR� L� VWDELOL]DFML� ]ERF]\�� VNDUS�
Z\NRSyZ�L�QDV\SyZ� QLH�GRW\F]\



� RFHQLH�Z]DMHPQHJR�RGG]LDá\ZDQLD�ZyG�JUXQWRZ\FK�L�RELHNWX�EXGRZODQHJR� QLH�
GRW\F]\
� RFHQLH�VWRSQLD�]DQLHF]\V]F]HQLD�SRGáRĪD�JUXQWRZHJR�L�GRERUX�PHWRG\�
RF]\V]F]DQLD�JUXQWyZ�± QLH�GRW\F]\

�� 2%6=$5�2''=,$à<:$1,$�2%,(.78

3U]HGPLRWRZD�UR]EXGRZD�GURJL�JPLQQHM�EĊG]LH�RGG]LDá\ZDü QD�G]LDáNL�QD�NWyU\FK�
]RVWDáD�]DSURMHNWRZDQD�
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