
,� 52=35$:<

(WQROLQJZLVW\ND � /XEOLQ ����

-DQ $GDPRZVNL

*$781(. 7(.678 $ =1$&=(1,( 6à2:$
�1$ 0$7(5,$/( )2/./258 32/6.,(*2�

: SRGVWDZRZ\FK GHILQLFMDFK WHUPLQX Ä]QDF]HQLH Z\UD]X´ Z\UyĪQLD VLĊ
]QDF]HQLH OHNV\NDOQH �WM� VáRZQLNRZH� V\VWHPRZH� L ]QDF]HQLH DNWXDOQH� NRQ�
WHNVWRZH ² WM� NRQNUHW\]XMąFH RGQLHVLHQLH GDQHJR Z\UD]X�� : GDOV]\FK UR]�
ZDĪDQLDFK ]DMPLHP\ VLĊ VSHFMDOQ\P W\SHP NRQWHNVWX� MDNLP MHVW NRQZHQFMD
JDWXQNRZD WHNVWX�

� 3RU� SU]\NáDGRZą GHILQLFMĊ 5� /DVNRZVNLHJR� >Z�@ (QF\NORSHGLD ZLHG]\ R MĊ]\NX
SROVNLP� UHG� 6� 8UEDĔF]\N� :URFáDZ�:DUV]DZD�.UDNyZ�*GDĔVN ����� V� ����

� 0� *áRZLĔVNL� 7� .RVWNLHZLF]RZD� $� 2NRSLHĔ�6áDZLĔVND� -� 6áDZLĔ�
VNL� 6áRZQLN WHUPLQyZ OLWHUDFNLFK� UHG� -� 6áDZLĔVNL� Z\G� ,,� :URFáDZ�:DUV]DZD�.UDNyZ�
�*GDĔVN�àyGĨ ����� V� ����

� 0� %DFKWLQ� (VWHW\ND WZyUF]RĞFL VáRZQHM� :DUV]DZD ����� V� ��� L ����
� $� :LHU]ELFND� *HQU\ PRZ\� >Z�@ 7HNVW L ]GDQLH� =ELyU VWXGLyZ� SRG UHG� 7� 'R�

EU]\ĔVNLHM L (� -DQXV� :URFáDZ�:DUV]DZD�.UDNyZ�*GDĔVN�àyGĨ ����� V� ��� L QDVWĊSQH�

3RMĊFLH JDWXQNX RG GDZQD ]QDQH MHVW Z SRHW\FH� JG]LH SHáQL UROĊ QDU]Ċ�
G]LD V\VWHPDW\]DFML PDWHULDáX� 3RHW\ND SU]H] JDWXQHN UR]XPLH Ä]HVSyá LQ�
WHUVXELHNW\ZQLH LVWQLHMąF\FK UHJXá� RNUHĞODMąF\ EXGRZĊ SRV]F]HJyOQ\FK G]LHá
OLWHUDFNLFK@ L UyĪQRUDNR SU]H] QLH DNWXDOL]RZDQ\´���

%DGDQLD DNWyZ PRZ\ SRND]XMą� ĪH SRMĊFLH JDWXQNX VWRVXMH VLĊ QLH W\ONR
GR WHNVWyZ DUW\VW\F]Q\FK� Ä.RQNUHWQH� Z]JOĊGQLH WUZDáH SRG Z]JOĊGHP
NRPSR]\F\MQ\P L VW\OLVW\F]Q\P W\S\ Z\SRZLHG]L´� Vą ZHGOH 0� %DFKWLQD
GDQH WDN MDN MĊ]\N L RGSRZLDGDMą UyĪQRURGQ\P ÄFKDUDNWHU\VW\F]Q\P V\WX�
DFMRP REFRZDQLD MĊ]\NRZHJR´�� ,VWRWQą FHFKą NDĪGHJR JDWXQNX PRZ\ MHVW
ÄLQWHQFMD NRPXQLNDF\MQD´��

6ZRLVW\P DNWRP PRZ\ Vą SU]\SRU]ąGNRZDQH UyZQLHĪ JDWXQNL IRONORUX
Z\ZRG]ąFH VLĊ ] WUDG\FML SRWRF]QHM� MDN EDMND� ]DJDGND� RSRZLDGDQLH� -HG�
QDNĪH GOD SHáQLHMV]HJR VFKDUDNWHU\]RZDQLD SRMĊFLD JDWXQNX WHNVWyZ OXGR�
Z\FK QLH]EĊGQH MHVW ZáąF]HQLH GR GHILQLFML� RSUyF] NU\WHULyZ VWUXNWXUDOQ\FK�
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WDNĪH NU\WHULyZ SUDJPDW\F]Q\FK� MDN ]ZLą]HN WHNVWX ] V\WXDFMą� FKDUDNWHU\�
VW\ND Z\NRQDZF\ F]\ IXQNFMD WHNVWX Z SURFHVLH NRPXQLNDFML��

� 1D WHPDW JHQRORJLL IRONORU\VW\F]QHM ]RE� -� %DUWPLĔVNL� )RONORU ² MĊ]\N ² SR�
HW\ND� :URFáDZ�:DUV]DZD�.UDNyZ ����� V� ���� RUD] -� $GDPRZVNL� -� %DUWPLĔVNL�
= SUREOHPyZ V\VWHPDW\NL SROVNLHM SLHĞQL OXGRZHM� >Z�@ = SUREOHPyZ EDGDQLD NXOWXU\ OXGRZHM�
SRG UHG� 7� .áDND� .DWRZLFH ����� V� ������ -� $GDPRZVNL� -� %DUWPLĔVNL� 0LHMVFH
NU\WHULXP JDWXQNRZHJR Z V\VWHPDW\FH WHNVWyZ IRONORUX� >Z�@ )RONOyUQH ĨDQUH ² DUFKLX\ ²
NDWDOyJ\� 2UDá OLWHUDWXUĊ ² JHQUHV ² DUFKLXHV ² NDWDORJXHV� %UDWLVODYD ����� V� ������

� 6NUyW RG ']LHáD ZV]\VWNLH 2� .ROEHUJD �:DUV]DZD �����������

3RQLHZDĪ SRGVWDZą PDWHULDáRZą UR]ZDĪDĔ �L RVWDWHF]Q\P FHOHP RSLVX�
Vą JDWXQNL WHNVWyZ OXGRZ\FK� NWyUH ] VDPHM GHILQLFML �MDNR ĪH PDMą FKDUDN�
WHU PyZLRQ\� Z\FKRG]ą SR]D NRQWHNVW WHNVWX ZHUEDOQHJR� SRMĊFLD ]QDF]HQLD
EĊGĊ XĪ\ZDá Z VHQVLH UR]V]HU]RQ\P� NWyUH QLH ]DNáDGD SRG]LDáX QD VHPDQ�
W\NĊ L SUDJPDW\NĊ�

=DNUHV L XZDUXQNRZDQLD ]PLDQ ]QDF]HQLD

,� : UyĪQ\FK JDWXQNDFK SROVNLHJR IRONORUX EDUG]R SRSXODUQH MHVW LPLĊ
-DQ� = SRUyZQDZF]HM DQDOL]\ IXQNFMRQRZDQLD WHM QD]Z\ Z SLHĞQLDFK OXGR
Z\FK L SU]\VáRZLDFK Z\QLND ZV]DNĪH GRV\ü ]UyĪQLFRZDQ\ MĊ]\NRZR�NXOWX�
URZ\ REUD] WHJR LPLHQLD�

)UHNZHQFMD LPLHQLD -DQ Z SLHĞQLDFK WR �QD SRGVWDZLH LQGHNVX VáRZRIRUP
SLHĞQL L ZLHUV]\ Z ':2.�� RJyáHP ���� XĪ\ü� -HGQDNĪH W\ONR �� �D ZLĊF
����� VWDQRZLą XĪ\FLD Z IRUPLH SRGVWDZRZHM� Z W\P� -DQ ���� L VáRZRIRUP\
SRFKRGQH ² -DQLH ����� -DQD ���� L LQQH� 1DWRPLDVW DĪ ����� XĪ\ü WR
]GUREQLHQLD L VSLHV]F]HQLD ������� ] WHJR QDMF]ĊVWV]H VáRZRIRUP\ WR� -DVLX
������ -DVLR ������ -DVLHĔNX ������ -DVLD ������ -DĞ ������ -DVLRQNR ������
-DVLHĔND ������ -DVLQHN ����� -DĞNX ����� -DVLHN ���� LWG� 'XĪ\ SURFHQW
ZĞUyG ]GUREQLHĔ VWDQRZLą FKDUDNWHU\VW\F]QH GOD VW\OX OXGRZHJR ]GUREQLHQLD
GUXJLHJR L WU]HFLHJR VWRSQLD�

= NROHL IUHNZHQFMD WHJR VDPHJR LPLHQLD Z SU]\VáRZLDFK MHVW QDVWĊSXMąFD�
:\VWĊSXMH Z �� UyĪQ\FK SU]\VáRZLDFK �MDNR KDVáR JáyZQH 1.33 ² VNąG
F]HUSLHP\ PDWHULDá� L áąF]QLH Z �� ZDULDQWDFK� -HVW WR GOD SU]\VáyZ IUH�
NZHQFMD VWRVXQNRZR Z\VRND� DOH QLH QDMZ\ĪV]D� ,PLĊ $GDP PD QS� F]ĊVWV]ą
GRNXPHQWDFMĊ ² �� UyĪQH WHNVW\� ĞZ� -DQ &KU]FLFLHO ² �� �GOD SRUyZQDQLD
SU]\SRPQLMP\� ĪH Z SLHĞQLDFK -DQ ĞZ� L -DQ 1HSRPXFHQ WR Z ':2. áąF]QLH
W\ONR �� VáRZRIRUP��

&KDUDNWHU\VW\F]QD GOD SU]\VáyZ MHVW WHĪ VWDELOQD SRVWDü VáRZRWZyUF]D
XĪ\ü WHJR LPLHQLD� $Ī Z �� ² WM� Z SRáRZLH� XĪ\ZD VLĊ IRUP\ SRGVWDZRZHM
-DQ� QDWRPLDVW Z �� �Z F]ĊĞFL WHNVWyZ VWRVXMH VLĊ RELH IRUP\� LPLĊ Z\VWĊSXMH
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Z SRVWDFL ]GUREQLHĔ L VSLHV]F]HĔ� DOH W\ONR SLHUZV]HJR VWRSQLD ² -DQHN�
-DVLHN�

3RUyZQDQLH SRZ\ĪV]\FK GDQ\FK SURZDG]L GR ZQLRVNX� ĪH QD SR]LRPLH
VW\OLVW\F]Q\P LVWQLHMH ]DVDGQLF]D UyĪQLFD Z IXQNFMRQRZDQLX LPLHQLD -DQ
Z SLHĞQLDFK OXGRZ\FK L SU]\VáRZLDFK� : SU]\VáRZLDFK Z\VRNą IUHNZHQFMĊ
PD IRUPD QHXWUDOQD -DQ L SRWRF]QLH RGELHUDQH MDNR PDáR QDFHFKRZDQH
]GUREQLHQLD -DQHN� -DVLHN� 1DWRPLDVW Z SLHĞQLDFK ]GHF\GRZDQLH SU]HZDĪDMą
IRUP\ VLOQLH QDFHFKRZDQH ² KLSRNRULVWLND�

=UyĪQLFRZDQH Vą WHĪ VHQV\ NRQRWDF\MQH� MDNLH ZLąĪą VLĊ ] XĪ\FLHP LPLHQLD
-DQ Z SRUyZQ\ZDQ\FK JDWXQNDFK� : SU]\VáRZLDFK GDG]ą VLĊ RQH Z\HNVSOL�
NRZDü QDVWĊSXMąFR�

�� 
R F]áRZLHNX GRURVá\P¶ FR áąF]\ VLĊ QD RJyá ] IRUPą -DQ� MDN Z SU]\�
VáRZLX &]HJR VLĊ -DĞ QLH QDXF]\á� -DQ QLH EĊG]LH XPLDá
� FHFKĊ GRURVáRĞFL
MHV]F]H EDUG]LHM XZ\SXNORQą RGQDMG]LHP\ Z PQLHM SRSXODUQ\P ZDULDQFLH
WHJR SU]\VáRZLD� &]HJR VLĊ -DVLR QDXF]\ü QLH PRĪH� WHPX GRURVá\ -DQ MXĪ
QLH SRPRĪH
�

�� 
R G]LHFNX� F]áRZLHNX PáRG\P¶ ² áąF]\ VLĊ WR ] XĪ\FLHP VáRZRIRUP
-DĞ� -DĞNR� -DQHN� FR GRNXPHQWXMą SU]\NáDG\� +XOD -DVLR� KXOD� SyNL MHV]F]H
PáRG\� 2JLEHM PLH PDPNR� SyNL PL MH -DQNR� QLH RJQLHV] PQLH PDPR� MDN
PL E\G]LH -DQR L LQQH�

�� F]ĊVWR 
R F]áRZLHNX JáXSLP¶� GRURVá\P -DQ L R G]LHFNX -DĞ ² *áXSL
-DĞ� 5RĞQLH -DĞ MDN FLHOąWNR� EĊG]LH ZRáHN ] QLHJR� -DNLĞ W\ -DQLH JáXSL� F]\
QLH PDV] UR]XPX" LWG��

�� ] FKDUDNWHU\VW\Ną VWDQRZR�VSRáHF]Qą 
VáXĪąF\ ZH GZRU]H� SDUREHN¶
OXE UyZQROHJOH 
UHSUH]HQWDQW Z\ĪV]HJR VWDQX� SDQ� NVLąG]¶� 3DQ -DQD QD�
JUDG]Dá� D -DQ SDQD ]GUDG]Dá� &]ĊVWR WHJR FR ]URELá -DQ� QLH RGUREL ZLHO�
PRĪQ\ SDQ� = RQHM U]HF]\� NVLĊĪH -DQLH� QLF� %\ZDá -DQHN X GZRUX� ZLH MDNR
Z SLHFX SDOą� : SRZ\ĪV]\FK SU]\NáDGDFK ] UR]UyĪQLDQLHP UyO VSRáHF]Q\FK
WDNĪH ZLąĪH VLĊ ]UyĪQLFRZDQLH IRUP\ MĊ]\NRZHM ² R OXG]LDFK Z\ĪHM SRVWDZLR�
Q\FK Z KLHUDUFKLL VSRáHF]QHM ]DZV]H -DQ �WDN WHĪ R VáXĪąF\P�� DOH R SDURENX
-DQHN
"

�� U]DGNLH Vą QDWRPLDVW SU]\VáRZLD ] LPLHQLHP -DQ RGQRV]ąFH VLĊ GR NRQ�
WHNVWyZ ]DORWQR�PLáRVQ\FK� 7H� NWyUH Vą� ZLąĪą VLĊ ] IRUPDPL ]GUREQLDá\PL�
-DVLR FLRVD NRáNL� .DVLD SDVLH ZRáNL�

= NROHL Z SLHĞQLDFK OXGRZ\FK -DVLR� -DVLHQLHN� -DVLQHF]HN WR SU]HGH
ZV]\VWNLP 
NDZDOHU� ]DORWQLN� NRFKDQHN� OXE\¶� 5ROD WD ]GHF\GRZDQLH SU]H�

� 3RGREQH ]UyĪQLFRZDQLH VW\OLVW\F]QHJR QDFHFKRZDQLD IRUP\ MĊ]\NRZHM -DQ RGQDMGX�
MHP\ WDNĪH Z OXGRZ\FK DQHJGRWDFK �SRU� -� %DUWPLĔVNL� /XEHOVNLH DQHJGRW\ R SDURENX
L JRVSRGDU]X� Ä/LWHUDWXUD /XGRZD´������ QU �� V� �������
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ZDĨD QDG LQQ\PL� ] NWyU\FK QS� 
SDQ PáRG\¶ Z SLHĞQLDFK ZHVHOQ\FK F]\

ĪRáQLHU] SR]RVWDZLDMąF\ QD F]DV ZRMQ\� VáXĪE\ VZRMą G]LHZF]\QĊ¶ Z SLH�
ĞQLDFK ĪRáQLHUVNLFK� WR ZáDĞFLZLH IXQNFMRQDOQH NRQNUHW\]DFMH UROL JáyZQHM�
=DVDGQLF]H RGHMĞFLD RG SRZ\ĪV]HJR VFKHPDWX Vą U]DGNLH L PRJą SU]\NáDGRZR
GRW\F]\ü SLHĞQL VREyWNRZ\FK�

+HM� ELDá\ -DQLH� FKFHV]OL VLĊ RĪHQLü
"
, OXELĊü ĪRQNĊ QDUDLü�

�'Rá&KRG� V� �����

F]\ NRQWHNVWyZ EDUG]LHM ]LQG\ZLGXDOL]RZDQ\FK� MDN NRPLF]QD SLHĞĔ R .XV\P
-DQLH �-DQNX��

*G]LH] VLĊ SRG]LDá PLá\ -DQ� FR FKRG]Lá ] WRSRUNLHP�
6LHNLHUNą VLĊ SRGSDV\ZDá� SRGSLHUDá VLĊ ZRUNLHP�

�3DXOL� V� �����

: WHJR W\SX XĪ\FLDFK ]H ]PLDQą IXQNFML LPLHQLD LG]LH UyZQLHĪ ]PLDQD
MHJR SRVWDFL IRUPDOQHM�

,,� .ROHMQ\� SURSRQRZDQ\ GR UR]ZDĪHQLD SU]\NáDG� GRW\F]\ QD]Z\ ZáD�
VQHM ² 7XUHN� NWyUD UyZQLHĪ Z\VWĊSXMH Z UyĪQ\FK JDWXQNDFK IRONORUX SRO�
VNLHJR� : SLHĞQLDFK L SUR]LH ] QD]Zą Wą ZLąĪą VLĊ JáyZQLH UHPLQLVFHQFMH
KLVWRU\F]QH� FR GRNXPHQWXMą SU]\NáDG\�

3RG .DPLHĔFHP� SRG 3RGROVNLP
6WRL 7XUHN ] VZRLP ZRMVNLHP�

�%\V� V� �����

RUD] SRSXODUQD SLHĞĔ G]LDGRZVND 2 ZRMQLH WXUHFNLHM �.DU� V� ��²����
:RMQ\ ] 7XUNDPL Z REX JDWXQNDFK Vą FKDUDNWHU\]RZDQH MDNR EDUG]R

NUZDZH� DOH GOD 3RODNyZ� ] SRPRFą 0DWNL %RĪHM� ]Z\FLĊVNLH� .UyO WXUHFNL
RVWDWHF]QLH SU]HJU\ZD L SU]\VLĊJD� ĪH MXĪ QLJG\ QLH EĊG]LH ZRMRZDü ] 3RODNDPL
�1LH� V� �����

3RQDGWR� Z MHGQHM ] EDOODG 7XUHN SRGVWĊSQLH Z\NXSXMH FyUNĊ�

'FHUND VLH JR S\WD� FR FL MH� WDFLF]NX"
&]\ FLH JáRZD EROL� F]\ FL 7XUHN V]NRG]L"

0LH JáRZD QLH EROL� DOH 7XUHN V]NRG]L�
SU]HGRá MHFK FLH� FHUNR� MHGQ\PX 7XUNRZL�

�-DZ� V� �����

7XUHN ]DWHP Z SUR]LH �SRGDQLD� L SLHĞQLDFK KLVWRU\F]Q\FK� EDOODGDFK
WR� 
RVREQLN SRGVWĊSQ\� RNUXWQ\ ZRMRZQLN� ELRUąF\ Z MDV\U SROVNLH NRELHW\�
SRJDQLQ¶�
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:\UDĨQLH ERJDWV]H QLĪ Z SLHĞQLDFK VHQV\ NRQRWDF\MQH SU]\SLVXMą 7XUNRZL
SU]\VáRZLD �PDWHULDá ] 1.33�� 7XWDM MDZL VLĊ RQ MDNR�

�� F]áRZLHN JRUV]HM ZLDU\�
�� MHVW PLOF]ąF\ L ]D]GURVQ\�
�� R QLH]UR]XPLDáHM PRZLH�
�� 7XUNLHP VLĊ VWUDV]\ �+ QLHFKĪH FLĊ 7XUHN ]MH��
�� MHVW WFKyU]HP �%LMH VLĊ MDN 7XUHN� FKRZD VLĊ ]D PXUHN�
�� D ] QDMEDUG]LHM ]QDQ\P SU]\VáRZLHP R ĞZLĊW\P WXUHFNLP áąF]RQD MHVW

FHFKD XEyVWZD� Z\UDĪDMąFD VLĊ Z XELRU]H �QDJL� ERV\� JRá\� MDN L EUDNX
SLHQLĊG]\��

-DNR ÄXERJL´ VWHUHRW\S 7XUND RFHQLDáD .� 3LVDUNRZD� Z DUW\NXOH .RQRWDFMD
VHPDQW\F]QD QD]Z QDURGRZRĞFL� Ä=HV]\W\ 3UDVR]QDZF]H´ ����� QU �� V� �����

-� $GDPRZVNL� -� %DUWPLĔVNL� Ä+HURG\� OXEHOVNLH² PLĊG]\ PLVWHULXP D NROĊGą
Ī\F]ąFą� >Z�- NROĊGRZDQLH QD /XEHOV]F]\ĨQLH� SRG UHG� -� %DUWPLĔVNLHJR L &]� +HUQDVD�
:URFáDZ ����� V� ����

3RVWDü WD L QD]ZD SRMDZLDMą VLĊ Z SROVNLHM NXOWXU]H OXGRZHM UyZQLHĪ�
SR]D NRQWHNVWHP ZHUEDOQ\P� Z ]Z\F]DMDFK� : HJ]HPSOLILNDFML RGZRáDP\
VLĊ GR GZX WHJR W\SX SU]\NáDGyZ� : EDUG]LHM ]QDQ\P� FKRG]L R MHGQą
] SRVWDFL ZLGRZLVND ERĪRQDURG]HQLRZHJR� +HURG\� :LGRZLVNX WHPX� NWyUH
ÄPD FKDUDNWHU PLVWHU\MQ\� QDGDMH VLĊ XRJyOQLRQ\ VHQV ZDONL =áD ] 'REUHP�
=áR XRVRELRQH Z +HURG]LH ]ZUDFD VLĊ SU]HFLZ Ī\FLX Z LPLĊ ĪąG]\ ZáDG]\
L ERJDFWZD� 'UDVW\F]Q\P SU]HMDZHP WHM ĪąG]\ MHVW ]DELFLH ZáDVQHJR V\QD
L U]HĨ G]LHFL´�� 'R ZDONL SU]HFLZNR +HURGRZL �XRVRELHQLX ]áD� VWDMH ZáDĞQLH
7XUHN� NWyU\ MDZL VLĊ MDNR REURĔFD VSUDZLHGOLZRĞFL�

1LH ERMĊ VLĊ NUyOHZVNLFK SDáDV]\�
DQL ĪDGQHM ]PLDQ\�
-HVWHP NUyO WXUHFNL�
QD NUyOD +HURGD EDUG]R UR]JQLHZDQ\�
=DQLP NUyOHZVND NRURQD GR QLHED GROHFL�
NUyOHZVND JáRZD JáĊERNR GR SLHNáD GROHFL�

�.RO� V� �����

'UXJL SU]\NáDG GRW\F]\ ]Z\F]DMX ZLHONDQRFQHJR ]ZDQHJR 7XUNDPL D SLH�
OĊJQRZDQHJR Z QLHNWyU\FK ZVLDFK U]HV]RZVNLFK ² 5DGRP\ĞO Q� 6DQHP� *UR�
G]LVNR *yUQH L 'ROQH LWG� =Z\F]DM SROHJD QD W\P� ĪH RGĞZLĊWQLH �QD Z]yU
ĪRáQLHUVNL� XEUDQD JUXSD PáRG\FK PĊĪF]\]Q ELHU]H XG]LDá Z XURF]\VWRĞFLDFK
NRĞFLHOQ\FK ² F]XZDQLH SU]\ JURELH� UH]XUHNFMD L VXPD QD SLHUZV]\ L GUXJL
G]LHĔ� D QDVWĊSQLH ZUD] ] RUNLHVWUą XGDMą VLĊ GR PLHV]NDĔFyZ SDUDILL ] Ī\�
F]HQLDPL�

Ä7XUHFNRĞü´ WHM JUXS\� MDN QS� Z 5DGRP\ĞOX� SRWZLHUG]D WHĪ VWUyM� ÄEXILD�
VWH� VLĊJDMąFH GR NRODQ VSRGQLH Z NRORU]H F]HUZRQ\P� EáĊNLWQD EOX]D SU]H�
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SDVDQD V]HURNLP EDUZQ\P SDVHP ] PDWHULL Z ªWXUHFNLH© Z]RU\� QD JáR�
ZLH ]DZyM ] FKXVW\ WXUHFNLHM R]GRELRQ\ VUHEUQ\PL ZLVLRUNDPL´�����*UXSD
Z\ELHUD ÄVWDUV]HJR´� NWyU\ QD]\ZD VLĊ EDV]D� D PáRG]L� NWyU]\ GRW\FK�
F]DV QLH EUDOL XG]LDáX Z ]Z\F]DMX ² WR UHNUXFL WXUHFF\� : VW\OL]RZDQ\FK
SU]HPRZDFK EDV]\ GR RGZLHG]DQ\FK JRVSRGDU]\ MHVW WHĪ VSRUR SU]\ZRáDĔ
DWU\EXWyZ WXUHFNLFK� QS�� $FK� WR SDQ� SDQLH .UDMHZVNL� 3DQ MHVW SU]\�
MDFLHOHP 7XUFML� :V]DN WR SDĔVNL V\Q VáXĪ\ Z QDV]\P ZRMVNX L G]LHOQLH
VLĊ VSLVXMH� %LHU]H XG]LDá Z NDĪGHM ZDOFH ] ZURJLHP SyáNVLĊĪ\FD >���@ 6Xá�
WDQ RG]QDF]\á JR ]D WR >���@�Q 3U]HPRZD PRĪH E\ü NRĔF]RQD ]DZRáDQLHP�
6DOHP DOHMNXP�

�� 0� :LNWRU� 7XUNL� =Z\F]DM ZLHONDQRFQ\ LY 5DGRP\ĞOX Q� 6DQHP� >Z�@ 3UDFH L PD�
WHULDá\ ] EDGDĔ HWQRJUDILF]Q\FK� W� 9� 5]HV]yZ ����� V� ����

�� ,ELG�� V� ����

: SLHĞQLDFK L SU]\VáRZLDFK VWHUHRW\S 7XUND FKRFLDĪ UyĪQ\ MDZL VLĊ MDNR
Z PLDUĊ VSyMQ\ L QDZ]DMHP VLĊ X]XSHáQLDMąF\� 2SLHUD VLĊ QD WDNLFK FH�
FKDFK� MDN� 
SRJDĔVWZR� RNUXFLHĔVWZR� QLH]UR]XPLDáRĞü PRZ\� WFKyU]RVWZR�
XEyVWZR¶� *HQHUDOQLH MHVW WR ]HVWDZ FHFK QHJDW\ZQ\FK� 7\PF]DVHP Z SU]HG�
VWDZLRQ\FK ]Z\F]DMDFK REUD] 7XUND WR QLHPDO ]DSU]HF]HQLH SRSU]HGQLHJR
VWHUHRW\SX� MHVW RQ� 
ERKDWHUVNL� ZDOF]\ ]H ]áHP� VWDMH SR VWURQLH ÄSUDZG]L�
ZHM ZLDU\´¶�

: DQDOL]RZDQ\P SU]\NáDG]LH PDP\ ]DWHP GR F]\QLHQLD ] Z\UDĨQą
PLĊG]\JDWXQNRZą DPELZDOHQFMą VWHUHRW\SX RGQRV]ąFHJR VLĊ GR WHM VDPHM
QD]Z\�

,,,� : JDWXQNRZHM G\IHUHQFMDFML SROVNLHJR IRONORUX� FR V]F]HJyOQLH RGQRVL
VLĊ GR SLHĞQL OXGRZ\FK� LVWRWQą UROĊ VSHáQLD VWDELOL]DFMD V\WXDFML Z\NRQDZ�
F]HM� :HGáXJ WHJR NU\WHULXP ]DUyZQR QRVLFLHOH� MDN L EDGDF]H IRONORUX Z\�
UyĪQLDMą WDNLH JUXS\ WHNVWyZ� MDN� SLHĞQL NDOHQGDU]RZH �REU]ĊG\ GRURF]QH��
SLHĞQL URG]LQQH� SLHĞQL RNROLF]QRĞFLRZH �SUDFD� ]DEDZD LWS�� RUD] ² MDNE\
QD ]DVDG]LH SU]HFLZVWDZLHQLD SRZ\ĪV]HPX NU\WHULXP ² SLHĞQL SRZV]HFKQH
�F]\OL WHNVW\ QLH PDMąFH V\WXDF\MQHM VWDELOQRĞFL Z\NRQDQLD�� 5R]ZDĪP\ ]D�
WHP QLHHNVSHU\PHQWDOQ\ SU]\SDGHN Z\NRQDQLD SLHĞQL Z LQQHM V\WXDFML� QLĪ
GOD QLHM ]DáRĪRQD�

: 3ROVFH ]QDQą SRZV]HFKQLH SLHĞQLą MHVW SLHĞĔ R FKPLHOX�

ĩHE\Ğ W\ FKPLHOX QD W\F]NL QLH OD]á�
1LH URELáE\Ğ W\ ] SDQLHQHN QLHZLDVW�

2M� FKPLHOX� RM� QLHER]H�
7R QD Gyá� WR NX JyU]H�
&KPLHOX QLHERĪH�

�%\V� V� ���
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:HGáXJ -� 6� %\VWURQLD Ä3LHĞĔ WR VWDUD� >���@ REU]ĊGRZD� ĞSLHZDQD XUR�
F]\ĞFLH SU]\ QDMZDĪQLHMV]\P REU]ĊG]LH ZHVHOQ\P� W]Z� RF]HSLQDFK� R]QD�
F]DMąF\P SU]HMĞFLH SDQQ\ PáRGHM GR VSRáHF]HĔVWZD NRELHW ]DPĊĪQ\FK�
: ]ZLą]NX ] W\P W\ONR ]DPĊĪQH NRELHW\� VZDFKQ\� SLHĞĔ WĊ ĞSLHZDMą� ]ZáDV]�
F]D� ĪH SLHĞĔ WD V\PEROLF]QD Z VZRMHM WUHĞFL� NWyUą MHV]F]H JG]LH QLHJG]LH VLĊ
UR]XPLH �

:VSyáF]HĞQLH GRNXPHQWXMHP\ WDNĪH LQQH RNROLF]QRĞFL Z\NRQ\ZDQLD WHJR
XWZRUX� -HVW WR QD SU]\NáDG FHQWUDOQ\ PRPHQW W]Z� ÄFKPLHODNyZ´ ² ĞZLĊWD
XSUDZLDMąF\FK L SU]HWZDU]DMąF\FK FKPLHO� 1RZD V\WXDFMD Z\NRQDZF]D U]X�
WXMH QD LQQą LQWHUSUHWDFMĊ SRGVWDZRZHJR VHQVX XWZRUX� &KPLHO ĞSLHZDQ\
Z F]DVLH FKPLHODNyZ ]DWUDFD SRGVWDZRZą GOD RNROLF]QRĞFL ZHVHOQ\FK V\PER�
OLNĊ SáRGQRĞFLRZą� V\PEROLNĊ F]DVX SU]HMĞFLD� 3R]RVWDMH MHG\QLH RGQLHVLHQLH
GRVáRZQH ² FKPLHO ]RVWDMH ]LGHQW\ILNRZDQ\ MDNR VXURZLHF GR Z\UREX SLZD�

.ROHMQ\ SU]\NáDG RGQRVL VLĊ GR SLHĞQL ZHVHOQHM W\WXáRZDQHM -DEáRQHF]ND�

$ ZLHUQLHP MD 3DQX %RJX VáXĪ\áD�
.LHG\P MD WĊ MDEáRQHF]NĊ VDG]LáD�

�%\V� V� ����

3LHĞĔ WD GRW\F]\ V\WXDFML ZLFLD Uy]JL ZHVHOQHM� V\PEROX SDQD PáRGHJR�
Z NWyUą ZSODWD VLĊ MDEáND ² ÄRGZLHF]Q\ V\PERO PLáRĞFL´����� :áąF]HQLH WHM
SLHĞQL Z REFKRG\ ZVSyáF]HVQHJR ĞZLĊWD Ä.ZLWQąFHM MDEáRQL´ WDNĪH SR]EDZLD
Mą SRGVWDZRZ\FK GOD ZHVHOQHM V\WXDFML REU]ĊGRZHM V\PEROLF]Q\FK VHQVyZ
D ]DáRĪRQ\ Z WHNĞFLH ĞSLHZ G]LHZF]\Q\ R F]\QQRĞFL VDG]HQLD L SLHOĊJQRZDQLD
MDEáRQL RGQRV]RQ\ MHVW GR U]HF]\ZLVW\FK ]DELHJyZ RJURGQLF]\FK�

�� 3ROVND SLHĞĔ OXGRZD� :\EyU� RSUDü� -� 6� %\VWURĔ� .UDNyZ EU�� V� ���
�� ,ELG�� V� ���
�� )� .RWXOD� +HM� OHOXMD F]\OL R Z\JDVDMąF\FK VWDURGDZQ\FK SLHĞQLDFK NROĊGQLF]\FK

Z 5]HV]RZVNLHP� :DUV]DZD �����

: IRONORU]H RGQDMGXMHP\ ZV]DNĪH SU]\NáDG\ V\WXDFML� JG\ ]PLDQD RNR�
OLF]QRĞFL Z\NRQ\ZDQLD XWZRUX QLH SR]EDZLD JR REU]ĊGRZHM JáĊERNLHM V\P�
EROLNL� :DUXQHN WUZDáHJR ]DFKRZDQLD SRGVWDZRZ\FK RGQLHVLHĔ WUHĞFLRZ\FK
VWDQRZL LGHQW\F]QRĞü OXE GDOHNR SRVXQLĊWD ]ELHĪQRĞü WHPDW\F]QR�LQWHQFMR�
QDOQD� MDN WR MHVW QS� ] F]ĊĞFLą UHSHUWXDUX PLáRVQHJR L NROĊGDPL Ī\F]ąF\PL
�GOD SDQQ\�L NDZDOHUD�� FR REILFLH GRNXPHQWRZDá )� .RWXOD���

,9� 'OD SLHĞQL OXGRZ\FK FKDUDNWHU\VW\F]Q\P SU]\NáDGHP ]PLDQ\ ]QD�
F]HQLD Z\UD]X MHVW PHOL]DFMD VáRZQLFWZD� =MDZLVNR WR V]F]HJyOQLH F]ĊVWR Z\�
VWĊSXMH Z UHIUHQDFK SLHĞQL REU]ĊGRZ\FK� (IHNWHP PHOL]DFML MHVW Z\UDĨQH
RGVHPDQW\]RZDQLH Z\UD]X� FR F]ĊVWR GRW\F]\ ]ZáDV]F]D HOHPHQWyZ DUFKD�
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LF]Q\FK� GXQDM� áDGR� OHOXMD� NWyU\FK IXQNFMD XWRĪVDPLD VLĊ ] SRSXODUQ\PL�
W\SRZR PX]\F]Q\PL� ]DĞSLHZDPL UHIUHQRZ\PL���

�� -� $GDPRZVNL� 2 ORVDFK DUFKDL]PyZ Z IRONORU]H� Ä3ROVND 6]WXND /XGRZD´ �����
QU ���� V� ��������

�� 3RU� -� $GDPRZVNL� 2 VHPDQW\FH JyU\� Ä$NFHQW´ ����� V� ������ 'yá Z OXGRZ\P
REUD]LH ĞZLDWD �SRFKRG]HQLH L ORNDW\ZQRĞü�� >Z�- -Ċ]\NRZ\ REUD] ĞZLDWD� SRG UHG� -� %DUW�
PLĔVNLHJR� /XEOLQ ����� V� �������� .XOWXURZH IXQNFMH PLHG]\� Ä(WQROLQJZLVW\ND´ W� ,9�
/XEOLQ ����� V� ��²��� -Ċ]\NRZ\ SRUWUHW OąGX Z SROVNLHM NXOWXU]H OXGRZHM� Ä(WQROLQJZLVW\ND´
W� 9� /XEOLQ ����� V� ������

�� 2M� ]DNZLWOL ILMXáHF]NL� ]DNZLWOL�
RM� áDGX� áDGX� ]DNZLWOL�

�� 2M� D NDPLHQQ\ JyUHMNL XNU\OL�
RM� áDGX� áDGX� XXNU\OL�

�$G:SROX� V� ����

�� 3RFKZDORQ\� -H]XV &KU\VWXV� QD GXQDM�
QD GXQDM� 1DVWXĞ� UDQR SR ZRGĊ� QD GXQDM�

�� , WR ]H GZRPD ZLDGHUHMNRPD� QD GXQDM�
QD GXQDM� 1DVWXĞ� UDQR SR ZRGĊ� QD GXQDM�

�$G:SROX� V� ����

3URFHV PHOL]DFML REHMPXMH MHGQDN WDNĪH L WH Z\UD]\ F]\ FDáH IUD]\� NWyUH
ZVSyáF]HVQ\ RGELRUFD EH] WUXGX LGHQW\ILNXMH VHPDQW\F]QLH� QS� ZLQR� NDOLQD
L PDOLQD �Z ]HVWDZLHQLX NDOLQD PDOLQD�� VDG ]LHORQ\� ZLV]QLRZ\�

�� $ G]MLĔ GREU\� NWR WX Ī\MH�
VDG ]LHORQ\ ZLV]QLRZ\�

�� 3DQLHQHF]ND MDN OLOLMD�
VDG ]LHORQ\ ZLV]QLRZ\�

�$G.DĨ;;,9� V� �������

�� &LHQND� QLHZLHOND Z OHQNX NDQDSLHOND�
RM� ZLQR� ZLQR ]LHOHQR�

�� -HV]F]H FLHĔV]D QLĪ áDGQLHMV]D�
RM� ZLQR� ZLQR ]LHOHQR�

�$G=SRO� V� �����

9� 1D SR]LRPLH VHPDQW\F]Q\P SRV]F]HJyOQH JDWXQNL IRONORUX UyĪQLFXMH
UyZQLHĪ ]DNUHV VWDELOL]RZDQ\FK VąGyZ ZLą]DQ\FK ] SRV]F]HJyOQ\PL JUXSDPL
WHNVWyZ� : GRNXPHQWDFML SUREOHPX RGZRáDP\ VLĊ GR V]F]HJyáRZLHM DQDOL]R�
ZDQ\FK QD LQQ\P PLHMVFX SU]\NáDGyZ ] ]DNUHVX QD]Z SU]HVWU]HQQ\FK� JyUD�
Gyá� OąG� PLHG]D���

-HGQą ] SRGVWDZRZ\FK IXQNFML WHJR W\SX VáRZQLFWZD MHVW ORNDW\ZQRĞü�
D ZLĊF UHODFMD FKDUDNWHU\]XMąFD SU]HVWU]HQQH Z\PLDU\ SU]HGPLRWX F]\ ]GD�
U]HQLD� 0D RQD FKDUDNWHU UR]EXGRZDQ\ L RGQRVL VLĊ GR SRVWDFL� U]HF]\ L G]LD�
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áDĔ� 3RPLPR ]áRĪRQRĞFL ]MDZLVND GD VLĊ WX Z\áRQLü QLHNWyUH RJyOQLHMV]HM QD�
WXU\ WHQGHQFMH�

�� : JDWXQNDFK SLHĞQLRZ\FK JyUD� Gyá� OąG EDUG]R F]ĊVWR Vą ORNDOL]D�
WRUDPL ]GDU]HĔ L SRVWDFL R Z\PRZLH PLáRVQHM� 3U]HVWU]HQQRĞü ZLąĪH VLĊ WX
] W\SRZ\P GOD ZąWNyZ PLáRVQ\FK VSRVREHP REUD]RZDQLD ² RGZRáDQLH VLĊ
GR PRW\ZyZ URĞOLQQ\FK� GU]HZD� NZLDW\ LWS�� R ]QDQHM QD 6áRZLDĔV]F]\ĨQLH
V\PEROLFH�

$ QD yQHM JyU]H
VWRL MDEáRQHFND�
+HM� QDP KHM� .ROĊGD�

�=:$. ,9�,,,� V� ����

�� 3UR]D QDWRPLDVW �Z QDV]HM GRNXPHQWDFML GOD GRáX� JyU\� PLHG]\ QLH�
PDO Z\áąF]QLH� SU]HGVWDZLD ORNDOL]DFMĊ GHPRQyZ L ZV]HONLFK VLá QLHF]\VW\FK�

: SUR]LH U]DG]LHM QLĪ Z SLHĞQLDFK RGQDMGXMHP\ PRW\Z URĞOLQ ORNDOL]RZD�
Q\FK Z GROH� D VSRW\NDQH� SU]\NáDGRZR JU]\E\ PDMą WDNĪH FKDUDNWHU\VW\NL
ZLHU]HQLRZH� 3UR]DWRUVND JyUD ] NROHL� Z ]DNUHVLH PRW\ZyZ URĞOLQQ\FK áąF]\
VLĊ ] ODVHP� D ZLĊF F]ĊVWR UyZQLHĪ PLHMVFHP VLá QLHF]\VW\FK�

3UR]DWRUVNL ] SRFKRG]HQLD RSLV VLá GHPRQLF]Q\FK ZLą]DQ\FK ] JyUą
Z VSRVyE V]F]HJyOQ\ NRQW\QXXMH à\VD *yUD 
PLHMVFH VDEDWX F]DURZQLF¶�
V\WXXMąFD VLĊ QD SRJUDQLF]X QD]Z\ ZáDVQHM L SRVSROLWHM�

3RGDQLD XWUZDODMą SRQDGWR ZLHU]HQLRZH FKDUDNWHU\VW\NL ZQĊWU]D JyU\
L ]DNRSDQ\FK Z GROH VNDUEyZ�

�� 1D SU]\NáDG]LH GRáX REVHUZXMHP\ UyZQLHĪ JDWXQNRZą UHSDUW\FMĊ OR�
NDOL]RZDQ\FK ]ZLHU]ąW�

D� Z SLHĞQLDFK MHVW WR JáyZQLH PRW\Z SDVWHUVNL �RZFH� ZRáNL� R Z\UDĨQHM
NRQRWDFML PLáRVQHM�

E� Z SUR]LH QDWRPLDVW ] GRáHP áąF]RQH Vą WDNLH ]ZLHU]ĊWD� MDN ZąĪ� F]ĊVWR
ZLON� ]DMąF��

F� Z SU]\VáRZLDFK PRW\Z ORNDOL]DFML ]ZLHU]ąW Z GROH Z RJyOH QLH Z\VWĊ�
SXMH �1.33 W� ,� V� ��� �����

1D SRGVWDZLH SU]\WRF]RQ\FK SU]\NáDGyZ PRĪQD ]DWHP Z\VQXü ZQLRVHN�
ĪH JDWXQNRZ\ ]DNUHV VWDELOL]RZDQ\FK VąGyZ GRW\F]ąF\FK DVSHNWX ORNDOLVW\F]�
QHJR MHVW ]UyĪQLFRZDQ\ LQG\ZLGXDOQLH� DOH SU]\QDMPQLHM Z ]DNUHVLH SHZQ\FK
JUXS VáRZQLFWZD �Z QDV]\P SU]\NáDG]LH VáRZQLFWZD SU]HVWU]HQQHJR� XMDZ�
QLDMą VLĊ QDVWĊSXMąFH RJyOQLHMV]H WHQGHQFMH�

² GRPHQą SLHĞQL MHVW SU]HGVWDZLDQLH SU]HVWU]HQL PLáRVQ\FK�
² GRPHQą SUR]\ ]DĞ XND]\ZDQLH SU]HVWU]HQL VLá QLHF]\VW\FK�
² Z SU]\VáRZLDFK ] NROHL VWRVXQNRZR F]ĊVWR RGQDMGXMHP\ QDáRĪHQLH QD

VáRZQLFWZR SU]HVWU]HQQH PHWDIRU\F]Q\FK SU]HGVWDZLHĔ VWRVXQNyZ PLĊG]\�
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OXG]NLFK IRUPXáRZDQ\FK Z NRQZHQFML RFHQ PRUDOQ\FK W\SX� .WR SRG NLP
GRáNL NRSLH� VDP Z QLH ZSDGD� *yUD ] JyUą VLĊ QLH ]HMG]LH� DOH F]áRZLHN
] F]áRZLHNLHP ]HMĞü VLĊ PRĪH�

8ZDJL NRĔFRZH

*DWXQNRZD UHODW\ZL]DFMD ]QDF]HQLD VáRZD Z IRONORU]H MHVW ]MDZLVNLHP
ZFDOH QLHU]DGNLP� VLOQLH ]LQG\ZLGXDOL]RZDQ\P L ZLHOR]DNUHVRZ\P� $OH SR�
PLPR WHM UyĪQRURGQRĞFL Z SU]\QDMPQLHM QLHNWyU\FK ]DNUHVDFK GDG]ą VLĊ ]D�
REVHUZRZDü RJyOQLHMV]H WHQGHQFMH L NLHUXQNL ]PLDQ�

�� 5yĪQLFH MDNRĞFLRZH PDMą Z\UDĨQH ]DNRU]HQLHQLH Z ]UyĪQLFRZDQHM JD�
WXQNRZR IUHNZHQFML L G\VWU\EXFML Z\UD]X�

�� : IRONORU]H QD JDWXQNRZą UHODW\ZL]DFMĊ ]QDF]HQLD VLOQLHM RGG]LD�
áXMą SUDJPDW\F]QH HOHPHQW\ Z\RGUĊEQLDQLD JDWXQNX� MDN� VWDELOL]DFMD V\�
WXDFML Z\NRQDQLD WHNVWX� NRQZHQFMRQDOQ\ Z\NRQDZFD RUD] NRQWHNVW\ SR]D�
ZHUEDOQH LWG�

�� 3RV]F]HJyOQH JDWXQNL XMDZQLDMą UyZQLHĪ VZRMH ZHZQĊWU]QH ]UyĪQLFR�
ZDQLH NRQRWRZDQ\FK VHQVyZ ZLą]DQ\FK ] GDQ\P Z\UD]HP� FR MHVW V]F]HJyOQLH
FKDUDNWHU\VW\F]QH GOD SU]\VáyZ R ]ZLĊNV]RQHM IUHNZHQFML WHPDW\F]QHM�

�� =QDF]QH UyĪQLFH JDWXQNRZH GRW\F]ą DNVMRORJL]DFML� NWyU\ WR SURFHV
XMDZQLD VLĊ QD ZV]\VWNLFK SR]LRPDFK MĊ]\ND�

�� &KDUDNWHU\VW\F]Q\P ]MDZLVNLHP GOD SLHĞQL OXGRZ\FK MHVW VSHFMDOQD
VHPDQW\F]QD SRHW\]DFMD L PHOL]DFMD VáRZQLFWZD�

2EMDĞQLHQLD VNUyWyZ

$G.DĨ;;,9 ² .D]LPLHUVNLH QXW\� = UHSHUWXDUX ;;,9 2JyOQRSROVNLHJR )HVWLZDOX .DSHO
L ĝSLHZDNyZ /XGRZ\FK� .D]LPLHU] ����� =HEU� L RSUDü� -� $GDPRZVNL�
/XEOLQ �����

$G:SROX ² : SROX OLSHMND�� � 5HG� L ZVWĊS -� $GDPRZVNL� =DPRĞü �����

$G=SRO ² = SROVNLFK SLHĞQL OXGRZ\FK� 2SUDü� -� $GDPRZVNL� Ä$NFHQW´ ����� QU ��
V� �������

%\V ² 3ROVND SLHĞĔ OXGRZD� :\EyU� 2SUDü� -� 6� %\VWURĔ� .UDNyZ� EU� Z\G�
'Rá&KRG ² =� ' R � Ċ J D�& K R G DN RZVNL� ĝSLHZ\ VáRZLDĔVNLH SRG VWU]HFKą ZLHMVNą

]HEUDQH� :DUV]DZD �����

-DZ ² (� -DZRUVND� .DWDORJ SROVNLHM EDOODG\ OXGRZHM� :URFáDZ�:DUV]DZD�
�.UDNyZ�*GDĔVN�àyGĨ �����

.DU ² .DUQDZDá G]LDGRZVNL� 3LHĞQL ZĊGURZQ\FK ĞSLHZDNyZ �;,; ² ;; Z���
:\E� L RSUDü� 6� 1\UNRZVNL� :DUV]DZD �����
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.RO ² .ROĊGRZDQLH QD /XEHOV]F]\ĨQLH� 5HG� -� %DUWPLĔVNL L &]� +HUQDV� :UR�
FáDZ �����

1.33 ² 1RZD NVLĊJD SU]\VáyZ L Z\UDĪHĔ SU]\VáRZLRZ\FK SROVNLFK� W� ,�,9� :DU�
V]DZD ����������

1LH ² 1LH ZV]\VWNR EDMND� 3ROVNLH OXGRZH SRGDQLD KLVWRU\F]QH� :\E� -� +DMGXN�
�1LMDNRZVND� :DUV]DZD �����

3DXOL ² =� 3DXOL� 3LHĞQL OXGX SROVNLHJR Z *DOLFML� :URFODZ�:DUV]DZD�.UDNyZ�
�*GDĔVN �����

=:$. ² Ä=ELyU :LDGRPRĞFL GR $QWURSRORJLL .UDMRZHM´� .UDNyZ ����������


