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á\��� ODWD�RG�SRZRáDQLD�3RGODVNLHJR�=ZL�]NX�6]DFKRZHJR�Z�%LDá\PVWRNX��
=ZL�]HN� SRZVWDá� ��� VW\F]QLD� ����� URNX� SRGF]DV� REUDG� 1DG]Z\F]DMQHJR� :DOQHJR�
=JURPDG]HQLD�'HOHJDWyZ�]�WU]HFK�E\á\FK�ZRMHZyG]WZ��ELDáRVWRFNLHJR��áRP*\�VNLHJR�
L� VXZDOVNLHJR�� =JRGQLH� ]� QRZ\P� SRG]LDáHP� DGPLQLVWUDF\MQ\P� NUDMX�� QD� W\P�
=JURPDG]HQLX�� GRW\FKF]DVRZH� RNU
JRZH� ]ZL�]NL� V]DFKRZH� ]JRGQLH� RU]HNá\�
SRá�F]HQLH� Z� MHGHQ� 3RGODVNL� =ZL�]HN� 6]DFKRZ\� ]� VLHG]LE�� Z� %LDá\PVWRNX��
3U]HSURZDG]RQR� Z\ERU\�� Z� Z\QLNX� NWyU\FK� SUH]HVHP� XWZRU]RQHJR� =ZL�]NX� ]RVWDá�
3DQ� 0LNRáDM� %XUD� ]� 6XZDáN�� D� GR� =DU]�GX� L� .RPLVML� 5HZL]\MQHM� ZHV]OL� G]LDáDF]H�
V]DFKRZL� ZV]\VWNLFK� SRá�F]RQ\FK� ZRMHZyG]WZ�� :LFHSUH]HVDPL� ]RVWDOL�� 3DQ� /HV]HN�
.RQRSND� ]� àRP*\�� 3DQ� .U]\V]WRI� %DUJáRZVNL� ]� 6XZDáN� L� 3DQ� /HV]HN� =HJD� ]�
%LDáHJRVWRNX�� )XQNFM
� VHNUHWDU]D� REM�á� 3DQ� $QGU]HM� $QGUHMF]XN� ]� %LDáHJRVWRNX�� ]D��
VNDUEQLND�±�3DQ�-y]HI�%RFKHQNR�]�1RZRZROL��&]áRQNDPL�=DU]�GX�]RVWDOL�SRQDGWR��3DQ�
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.U]\V]WRI� .REHV]NR� ]� %LDáHJRVWRNX�� 3DQ� 6áDZRPLU� 6RERFL�VNL� ]� àRP*\� L� 3DQ� 3LRWU�
=LHOL�VNL� ]� 6XZDáN�� 'R� .RPLVML� 5HZL]\MQHM� ZHV]OL�� 3DQL� *DEU\HOD� .R]áRZVND�
�SU]HZRGQLF]�FD��� 3DQ� =G]LVáDZ� &\OXN�� 3DQ� $QGU]HM� -DFNRZVNL� L� 3DQ� 7DGHXV]�
-DNXERZVNL��

:�RNUHVLH�F]WHUROHWQLHM�NDGHQFML�GRV]áR�GR�GZyFK�]PLDQ��:�GQLX���PDMD������
URNX� 3DQ� 0LNRáDM� %XUD� ]áR*\á� UH]\JQDFM
� ]� SHáQLHQLD� IXQNFML� 3UH]HVD� =DU]�GX�� :�
WUDNFLH� REUDG� =JURPDG]HQLD� 6SUDZR]GDZF]HJR� 'HOHJDWyZ� Z� GQLX� �� JUXGQLD� �����
URNX� UH]\JQDFMD� ]RVWDáD� SU]\M
WD�� 6WDQRZLVNR� 3UH]HVD� =DU]�GX� MHGQRJáR�QLH�
SRZLHU]RQR� 3DQX� /HV]HN� =HJD�� :� GQLX� ��� OLVWRSDGD� ����� URNX� 3DQ� .U]\V]WRI�
.REHV]NR�SRSURVLá�R�VNUH�OHQLH�JR�]�OLVW\�F]áRQNyZ�=DU]�GX��1D�MHJR�PLHMVFH�Z�GQLX�
���VW\F]QLD�]RVWDá�SRZRáDQ\�3DQ�0DUHN�.DSLFD�]�%LDáHJRVWRNX��

:� RNUHVLH� VSUDZR]GDZF]\P� RGE\áR� VL
� G]LHZL
ü� SRVLHG]H�� =DU]�GX�� �� ±� Z�
URNX������L���Z�URNX�������3RVLHG]HQLD�RGE\ZDá\�VL
�Z�%LDá\PVWRNX����� L�Z�àRP*\�
�����QDMF]
�FLHM�SU]\�RND]ML� RGE\ZDM�F\FK�VL
� ]DZRGyZ�VSRUWRZ\FK��3RGF]DV�]HEUD��
E\á\� RPDZLDQH�ZV]\VWNLH� SUREOHP\� RUJDQL]DF\MQH� L� VSRUWRZH�=ZL�]NX��Z\PDJDM�FH�
GHF\]ML� =DU]�GX�� 2� QDMZD*QLHMV]\FK� VSUDZDFK� NOXE\� QD� ELH*�FR� E\á\� LQIRUPRZDQH��
6]F]HJyáRZH� LQIRUPDFMH� GRW\F]�FH� IUHNZHQFML� SRV]F]HJyOQ\FK� F]áRQNyZ� =DU]�GX� QD�
]HEUDQLDFK�SU]HVWDZLD�]Dá�F]QLN��

1DW\FKPLDVW� SR� XWZRU]HQLX� =ZL�]HN� ]DM�á� VL
� VSUDZDPL� IRUPDOQRSUDZQ\PL��
2SUDFRZDQ\� ]RVWDá� ]QRZHOL]RZDQ\� VWDWXW�� NWyU\�Z� GQLX� ��� OXWHJR� ����� URNX� ]RVWDá�
]DUHMHVWURZDQ\� Z� 6�G]LH� 2NU
JRZ\P� Z� %LDá\PVWRNX� ,� :\G]LDá� &\ZLOQ\� 6HNFMD�
5HMHVWURZD�SRG�QXPHUHP�6=6��������

:� GQLX� ��� F]HUZFD� ����� URNX� =ZL�]HN� RWU]\PDá� RG� 3ROVNLHJR� =ZL�]NX�
6]DFKRZHJR� /LFHQFM
� QU� �� QD� G]LDáDOQR�ü� VSRUWRZ�� L� RUJDQL]DF\MQ�� Z� IRUPDFK�
RNUH�ORQ\FK� SU]H]� 8VWDZ
� R� .XOWXU]H� )L]\F]QHM�� ]JRGQ�� ]H� VWDWXWHP� L� SU]HSLVDPL�
Z\NRQDZF]\PL�3=6]DFK���

=DUyZQR�Z� URNX� ������ MDN� L� ����� ]DZDUOL�P\� ]� 3=6]DFK�� XPRZ
�Z� VSUDZLH�
UR]OLF]H�� ILQDQVRZ\FK�� XSRZD*QLDM�F�� =ZL�]HN� GR� LQNDVRZDQLD� VNáDGHN� URF]Q\FK��
RSáDW� UHMHVWUDF\MQ\FK�� OLFHQF\MQ\FK� L� LQQ\FK� Z\PLHQLRQ\FK� Z� .RPXQLNDWDFK�
2UJDQL]DF\MQR�)LDQDQVRZ\FK�3=6]DFK���

:� ]ZL�]NX� ]H� ]PLDQDPL� Z� SUDZLH� SROVNLP� Z� ����� URNX� =ZL�]HN� PXVLDá� QD�
QRZR� Z\SHáQLü� IRUPDOQR�FL� ]ZL�]DQH� ]� UHMHVWUDFM��� ��� OLVWRSDGD� WHJR*� URNX� 6�G�
5HMRQRZ\� 6�J� *RVSRGDUF]\� Z� %LDá\PVWRNX� ;,,� :\G]LDá� *RVSRGDUF]\� .UDMRZHJR�
5HMHVWUX� 6�GRZHJR� SRVWDQRZLá� ZSLVDü� GR� .UDMRZHJR� 5HMHVWUX� 6�GRZHJR� SRG�
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QXPHUHP� ����������� 3RGODVNL� =ZL�]HN� 6]DFKRZ\� ]� VLHG]LE�� Z� %LDá\PVWRNX�� :�
:RMHZyG]NLP� 8U]
G]LH� 6WDW\VW\F]Q\P� XDNWXDOQLRQ\� ]RVWDá� QXPHU� VWDW\VW\F]Q\�
5(*21��:�NR�FX�=ZL�]HN�Z\VW�SLá�GR�8U]
GX�6NDUERZHJR��JG]LH�ZH�ZU]H�QLX������
URNX� RWU]\PDOL�P\�QXPHU� LGHQW\ILNDF\MQ\�1,3��2G� WHM� SRU\�=ZL�]HN�SRVLDGD�ZáDVQ\�
UDFKXQHN� EDQNRZ\� L� PR*H� SURZDG]Lü� QLH� W\ONR� G]LDáDOQR�ü� VSRUWRZ��� DOH� UyZQLH*�
JRVSRGDUF]���UR]OLF]DM�F�VL
�]JRGQLH�]�SU]HSLVDPL�SUDZD�KDQGORZHJR���

=ZL�]HN� QDOH*\� GR� 3RGODVNLHM� )HGHUDFML� 6SRUWX� Z� %LDá\PVWRNX�� ]� NWyU��
ZVSyáSUDFXMH� Z� ]DNUHVLH� UR]OLF]DQLD� GRWDFML� ]� 8U]
GX� 0DUV]DáNRZVNLHJR� Z�
%LDá\PVWRNX� QD� ]DGDQLD� Z� ]DNUHVLH� VSRUWX� L� GRWDFML� ]� 0(1L6� Z� :DUV]DZLH� QD�
V]NROHQLH�NDGU\�MXQLRUyZ�L�PáRG]LNyZ��
2UJDQL]DFMD�

1DMSRZD*QLHMV]\P�]DGDQLHP�RUJDQL]DF\MQ\P�SRZVWDáHJR�=ZL�]NX�E\áR�V]\ENLH�
VFDOHQLH� WU]HFK�� QLH]DOH*Q\FK� GR� WHM� SRU\�� RNU
JRZ\FK� ]ZL�]NyZ� V]DFKRZ\FK��
1DOH*DáR�VWZRU]\ü�ZVSyOQ��UHMHVWUDFM
�NOXEyZ�L�]DZRGQLNyZ��]RUJDQL]RZDü�UR]JU\ZNL�
PLVWU]RZVNLH�� VWZRU]\ü� QRZ\� V\VWHP� GUX*\QRZ\FK� PLVWU]RVWZ� ZRMHZyG]WZD��
Z\GHOHJRZDü�UHSUH]HQWDQWyZ�QRZHJR�ZRMHZyG]WZD�QD�UR]JU\ZNL�FHQWUDOQH��Zá�F]\ü�
VL
� GR� RUJDQL]DFML� 3ROVNLHJR� =ZL�]NX� 6]DFKRZHJR�� D� SU]HGH� ZV]\VWNLP� QDZL�]Dü�
NRQWDNW\�SRPL
G]\�G]LDáDF]DPL�VSRáHF]Q\PL�]�FDáHJR�UHJLRQX����

$NWXDOQLH�Z�=ZL�]NX� MHVW�]DUHMHVWURZDQ\FK����NOXEyZ� L�VHNFML�V]DFKRZ\FK��Z�
W\P����F]áRQNyZ�]Z\F]DMQ\FK�L�GZyFK�ZVSLHUDM�F\FK��$NW\ZQR�ü�NOXEyZ�MHVW�MHGQDN�
]Uy*QLFRZDQD� ±� F]
�ü� ]� QLFK� XF]HVWQLF\� ZH� ZVSyá]DZRGQLFWZLH� VSRUWRZ\P� L�
RUJDQL]XMH�LPSUH]\�VSRUWRZH��DOH�V��WH*�WDNLH��NWyUH�QLH�Z\ND]XM��*DGQHM�G]LDáDOQR�FL��
'R�QDMDNW\ZQLHMV]\FK�NOXEyZ�Z�RNUHVLH�VSUDZR]GDZF]\P�QDOH*Dá\��
- .6]��-XYHQD�6XZDáNL�+D�F]D��
- 80.6]��-DüZLH*�6XZDáNL��
- 08.6�6WRF]HN����%LDá\VWRN��
- .6]DFK��'HYR�0DUDWRQ�àRP*D�
- 8.6�)DN�SU]\�=62�àRP*D�
1LHFR�PQLHMV]���DOH�LVWRWQ��DNW\ZQR�ü�Z\ND]Dá\��
- 0'.�%LDá\VWRN��
- %76]DFK��%LDá\VWRN�
- .6�:DUPLD�*UDMHZR�
- /.6�$XJXVWRYLD�$XJXVWyZ�
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7\ONR�PLQLPDOQ���DF]NROZLHN�QLHZ\VWDUF]DM�F���G]LDáDOQR�ü�E\áR�ZLGDü�Z�NOXEDFK��
- *2.�-DQyZ�
- 8.6�+8%$/�%LDá\VWRN�
- 8.6�63$57$.86�'�EURZD�%LDáRVWRFND�
08.6�/,'(5�SU]\�663���L�6*���672�%LDá\VWRN�QLH�Z\ND]\ZDá�*DGQHM�G]LDáDOQR�FL��1LH�
RGSRZLDGDá�QD�SLVPD�RUD]�SRQDJOHQLD�GRW\F]�FH�QLHRSáDFRQ\FK�VNáDGHN�]D�ODWD������L�
������1LH�SU]\QLRVáD�WH*�VNXWNX�SURSR]\FMD�Z\SHáQLHQLD�GHNODUDFML�R� OLNZLGDFML�.OXEX��
F]\OL�SRWZLHUG]HQLD�VWDQX�IDNW\F]QHJR��

=ZL�]HN�SURZDG]L�VZRM��G]LDáDOQR�ü�SRSU]H]�ELH*�FH� LQIRUPRZDQLH�ZV]\VWNLFK�
]DLQWHUHVRZDQ\FK� R� SRF]\QDQLDFK� RUJDQL]DF\MQ\FK� L� UH]XOWDWDFK� VSRUWRZ\FK�
]DZRGQLNyZ�UHJLRQX��

3U]HGVWDZLFLHO� =DU]�GX� XF]HVWQLF]\á� Z� :DOQ\FK� =JURPDG]HQLDFK� 3ROVNLHJR�
=ZL�]NX�6]DFKRZHJR�Z�ODWDFK������L��������

:� URNX� ����� ZV]\VWNLH� XSUDZQLRQH� GR� JU\� GUX*\Q\� V]DFKRZH� QDV]HJR�
ZRMHZyG]WZD�Z]L
á\� XG]LDá�Z� GUX*\QRZ\FK� UR]JU\ZNDFK� FHQWUDOQ\FK� R�PLVWU]RVWZR�
3ROVNL��QDWRPLDVW�Z� URNX������Z�HNVWUDOLG]H� VHQLRUyZ�QLH�Z\VWDUWRZDá� ]HVSyá�'HYR�
0DUDWRQ� àRP*D�� :� WXUQLHMDFK� LQG\ZLGXDOQ\FK� R� PLVWU]RVWZR� 3ROVNL� XF]HVWQLF]\OL�
JáyZQLH� MXQLRU]\�� 6HQLRU]\� VSRUDG\F]QLH� EUDOL� XG]LDá� Z� WXUQLHMDFK� RWZDUW\FK� QD�
WHUHQLH� NUDMX�� 'DáR� VL
� ]DXZD*\ü� QLHZLHON�� IUHNZHQFM
� QDV]\FK� UHSUH]HQWDQWyZ� ±�
SU]\SXV]F]DOQLH� ]� SRZRGX� ]QLNRP\FK� �URGNyZ� ILQDQVRZ\FK�� MDNLPL� G\VSRQRZDá\�
NOXE\��

2GU
EQ\P� ]DGDQLHP� E\áR� RSUDFRZDQLH� NDOHQGDU]D� VSRUWRZHJR� 3RGODVNLHJR�
=ZL�]NX� 6SRUWRZHJR� L� QRZD� RUJDQL]DFMD� UR]JU\ZHN� GUX*\QRZ\FK� R� PLVWU]RVWZR�
ZRMHZyG]WZD��.DOHQGDU]�VSRUWRZ\�MHVW�WZRU]RQ\�QD�SRGVWDZLH�NDOHQGDU]\NyZ�LPSUH]�
]�%LDáHJRVWRNX��àRP*\�L�6XZDáN��:�RNUHVLH�VSUDZR]GDZF]\P�=ZL�]HN�]RUJDQL]RZDá��
- (OLPLQDFMH�0L
G]\ZRMHZyG]NLH�-XQLRUyZ�������±�6XZDáNL���
- 0LVWU]RVWZD�:RMHZyG]WZD�-XQLRUyZ�������±�%LDá\VWRN�������±�àRP*D���
- 2WZDUWH�0LVWU]RVWZD�:RMHZyG]WZD�������L������±�%LDá\VWRN���
- 3RGODVN��/LJ
�-XQLRUyZ�������±�%LDá\VWRN��àRP*D��6XZDáNL�������±�6XZDáNL���
.OXE\� ZRMHZyG]WZD� ]RUJDQL]RZDá\� V]HUHJ� LPSUH]� V]DFKRZ\FK�� :LHONLP�
]DLQWHUHVRZDQLHP� G]LHFL� L� PáRG]LH*\� FLHV]�� UR]JU\ZNL� /LJL� 6]NROQHM�� MDNLH� V��
SURZDG]RQH� Z� %LDá\PVWRNX�� àRP*\� L� 6XZDáNDFK�� 1DMZL
NV]H� ]DZRG\� Z� UHJLRQLH�
RGE\á\�VL
�Z�àRP*\��SyáILQDá\�LJU]\VN��JLPQD]MDG\�L�OLFHDOLDG\������XF]HVWQLNyZ��RUD]��
0L
G]\QDURGRZ\�3XFKDU�3UH]\GHQWD�0LDVWD������]DZRGQLNyZ���
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,VWRWQH�QD�PDSLH�ZRMHZyG]WZD�V��F\NOLF]QH�WXUQLHMH�V]DFKyZ�NODV\F]Q\FK��
- 0L
G]\QDURGRZ\�7XUQLHM�R�3XFKDU�3UH]\GHQWD�6XZDáN��
- 0L
G]\QDURGRZ\�)HVWLZDO�6]DFKRZ\�Z�$XJXVWRZLH�
- 0L
G]\QDURGRZ\�0HPRULDá�LPLHQLD�/XGZLND�=DPHQKRID�Z�%LDá\PVWRNX��
- 0LVWU]RVWZD�6XZDáN��
- )HULH�]�V]DFKDPL��%LDá\VWRN��àRP*D��6XZDáNL���
- 7XUQLHMH�NODV\ILNDF\MQH��%LDá\VWRN���
1LH�EH]�]QDF]HQLD�GOD�SRSXODU\]DFML�QDV]HM�G\VF\SOLQ\�V�� WH*� OLF]QH�WXUQLHMH�V]DFKyZ�
V]\ENLFK�L�Eá\VNDZLF]Q\FK��
- 0LVWU]RVWZD�:RMHZyG]WZD�L�LQQH�WXUQLHMH�SU]HGV]NRODNyZ��6XZDáNL���
- 0LVWU]RVWZD�:RMHZyG]WZD�1DXF]\FLHOL��%LDá\VWRN��
- 0LVWU]RVWZD�%LDáHJRVWRNX��6XZDáN��6XSUD�OD��
- 0LVWU]RVWZD�5RG]LQ�6]DFKRZ\FK��%LDá\VWRN���
- *UDQG�3UL[��%LDá\VWRN��6XZDáNL���
- 0L
G]\QDURGRZ\�7XUQLHM�R�3XFKDU�%XUPLVWU]D��$XJXVWyZ���
- 0L
G]\QDURGRZ\�7XUQLHM�']LHFL�L�0áRG]LH*\�Ä6XZDOLDGD´��
- 3XFKDU�(GXNDFML�1DURGRZHM��%LDá\VWRN���
- 3XFKDU��ZL
WD�1LHSRGOHJáR�FL��%LDá\VWRN���
2GU
EQ\� F\NO� UR]JU\ZHN� PDM�� NOXE\� =U]HV]HQLD� /=6� RUD]� PáRG]LH*� V]Nyá�
SRGVWDZRZ\FK��JLPQD]MDOQ\FK�L�SRQDGJLPQD]MDOQ\FK��'OD�W\FK�JUXS�RUJDQL]RZDQH�V��
]DZRG\�� QLH]DOH*QLH� RG� PLVWU]RVWZ� ZRMHZyG]WZD� Z� NDWHJRULL� VHQLRUyZ�� NRELHW� F]\�
MXQLRUyZ��6��WR�]DZRG\�R�Ä=áRW��:LH*
´��LJU]\VND��JLPQD]MDGD�L�OLFHDOLDGD��

7\FK� RVL�JQL
ü� RUJDQL]DF\MQ\FK� QLH� E\áRE\�� JG\E\� GR� SUDF\� Z� =ZL�]NX� QLH�
Zá�F]\OL� VL
� G]LDáDF]H� NOXERZL� ]� FDáHJR� ZRMHZyG]WZD�� :L
NV]R�ü� NOXEyZ� Z\ND]DáD�
GREUH� ]G\VF\SOLQRZDQLH�� SURZDG]�F� R*\ZLRQ�� G]LDáDOQR�ü� VSRUWRZ��� ]JáDV]DM�F�
VZRLFK� ]DZRGQLNyZ� GR� LQG\ZLGXDOQ\FK� L� GUX*\QRZ\FK� PLVWU]RVWZ� ZRMHZyG]WZD��
']L
NL�VWDUDQLRP�3DQD�3LRWUD�=LHOL�VNLHJR�Z�URNX������Z�6XZDáNDFK�SU]HSURZDG]RQR�
NXUV�LQVWUXNWRUVNL��NWyU\�]�Z\QLNLHP�SR]\W\ZQ\P�XNR�F]\áR�NLONDQD�FLH�RVyE��

']LDáDOQR�FL�� V]DFKRZ�� L� UH]XOWDWDPL�VSRUWRZ\PL� LQWHUHVXM��VL
�PHGLD� ORNDOQH��
*D]HW\�FK
WQLH�SXEOLNXM��Z\QLNL� VSRUWRZH��FKRü�F]DVDPL�Z\PDJD� WR�ZLHOX�]DELHJyZ�
G]LDáDF]\��1D�ZD*QLHMV]H�]DZRG\�SU]\MH*G*D�UyZQLH*� ORNDOQD�WHOHZL]MD�±�QDMFK
WQLHM�L�
QDMOHSLHM�V��SRND]\ZDQH�LPSUH]\�Z�àRP*\��
�
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)LQDQVH��VWDQ�QD�G]LH�����JUXGQLD������URNX��
:� ODWDFK� ����� ±� ����� =ZL�]HN� G\VSRQRZDá� IXQGXV]DPL�

SRFKRG]�F\PL� MHG\QLH� ]H� �URGNyZ� ZáDVQ\FK�� 1DMZL
NV]H� E\á\� ZSá\Z\� ]�
OLFHQFML� ]DZRGQLF]\FK� �Z� URNX� ����� ±� ����� ]á�� Z� URNX� ����� ±� ����� ]á�� L�
VNáDGHN�URF]Q\FK�NOXEyZ� L�VHNFML�V]DFKRZ\FK��URN������±������]á��URN������±������
]á����
=� SODQRZDQ\FK� ZSá\ZyZ� VNáDGHN� F]áRQNRZVNLFK� QLH� RSáDFLá\� NOXE\�� .6� :DUPLD�
*UDMHZR�L�8.6�)DN�SU]\�=62�àRP*D���Z�URNX�������L�08.6�/LGHU�SU]\�663���L�6*���
672� %LDá\VWRN� �Z� ODWDFK� ����� L� ������� 7HQ� RVWDWQL� NOXE� QLH� EUDá� XG]LDáX� Z�
UR]JU\ZNDFK�DQL� QLH�X]XSHáQLá� HZLGHQFML��SRZLQLHQ�ZL
F� ]RVWDü� VNUH�ORQ\� ]H� VWDQX�]�
GQLHP����JUXGQLD������URNX��
=� GRFKRGDPL� =ZL�]NX� QLHUR]HUZDOQLH� ZL�*�� VL
� ZSá\Z\� ]H� VSU]HGD*\� OLFHQFML�
]DZRGQLF]\FK� L� V
G]LyZ� NODV\� RNU
JRZHM�� 2G� ����� URNX� ZV]\VF\� ]DZRGQLF\�
XF]HVWQLF]�F\�ZH�ZVSyá]DZRGQLFWZLH�VSRUWRZ\P�PDM��RERZL�]HN�Z\NXSLHQLD�OLFHQFML��
'R� SRELHUDQLD� RSáDW� OLFHQF\MQ\FK� XSUDZQLRQ\� MHVW� 3RGODVNL� =ZL�]HN� 6]DFKRZ\��
=ZL�]HN� MHVW� UyZQRF]H�QLH� ]RERZL�]DQ\� GR� RGSURZDG]DQLD� QD� NRQWR� 3ROVNLHJR�
=ZL�]NX� 6]DFKRZHJR� SRáRZ\� ZSá\ZyZ� ]H� VSU]HGDQ\FK� OLFHQFML� RUD]� UR]OLF]DQLD� VL
�
U]HF]RZR� ]� SREUDQ\FK� ]QDF]NyZ�� =ZL�]HN� PXVL� WH*� SU]HND]\ZDü� 3=6]DFK�� SRáRZ
�
ZSáDW�]H�VNáDGHN�URF]Q\FK�NOXEyZ�L�OLFHQFML�V
G]LyZ�RNU
JRZ\FK��
=HVWDZLHQLH� RERZL�]NRZ\FK� Z\NXSyZ� OLFHQFML�� Z� SRG]LDOH� QD� URG]DMH� ]QDF]NyZ� L�
NOXE\� V]DFKRZH�� MHVW� ]Dá�F]QLNLHP� GR� VSUDZR]GDQLD�� 'RNXPHQW� WHQ� ]DZLHUD� WH*�
V]F]HJyáRZ\�Z\ND]�VNáDGHN�URF]Q\FK�NOXEyZ��
:� ODWDFK� ����� L� ����� RSáDW\� V
G]LRZVNLH� Z� 3=6]DFK�� XL�FLáR� F]WHUHFK�
OLFHQFMRQRZDQ\FK� V
G]LyZ� NODV\� FHQWUDOQHM�� 3DQ� 0LNRáDM� %XUD�� 3DQ� -DQ� *yUVNL�� 3DQ�
6áDZRPLU� 6RERFL�VNL� L� 3DQ� /HV]HN� =HJD�� 2SáDW\� V
G]LHJR� NODV\� RNU
JRZHM� ZQLH�OL��
3DQ�àXNDV]�*yUDOVNL� L�3DQ�3LRWU�=LHOL�VNL��Z������URNX��RUD]�3DQ�-DQXV]�'XEUDZVNL� L�
3DQ�àXNDV]�*yUDOVNL��Z������URNX���

.RV]W\� VWRZDU]\V]HQLD� Z\ND]XM�� GDOHNR� SRVXQL
W�� RV]F]
GQR�ü� Z�
JRVSRGDURZDQLX�� :� URNX� ����� Z\QLRVá\� RQH� �������� ]á�� ]D�� Z� ����� ±�
�������� ]á�� 1D� NRQFLH� =ZL�]NX� Z� GQLX� ��� JUXGQLD� ����� SR]RVWDáR�
��������]á��]D��Z�GQLX����JUXGQLD������URNX�±���������]á���
:Sá\Z\�]D�Ä:DNDFMH�]�V]DFKDPL´�]RVWDá\�Z�FDáR�FL�SU]HODQH�QD�NRQWR�RUJDQL]DWRUD�±�
Z� W\P� SU]\SDGNX� =ZL�]HN� E\á� MHG\QLH� SR�UHGQLNLHP� PL
G]\� XF]HVWQLNDPL� D�
0DáRSROVNLP�=ZL�]NLHP�6]DFKRZ\P��
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6]F]HJyáRZH�]HVWDZLHQLH�ZSá\ZyZ�VWRZDU]\V]HQLD�L�NRV]WyZ�Z�XNáDG]LH�URG]DMRZ\P�
]D�ODWD������L������MHVW�]Dá�F]RQH�GR�VSUDZR]GDQLD��

2SUyF]� �URGNyZ� ZáDVQ\FK�� =ZL�]HN� RWU]\P\ZDá� WH*� ±� ]D�
SR�UHGQLFWZHP�3RGODVNLHM� )HGHUDFML� 6SRUWX�±�GRWDFMH�QD� ]DGDQLD� ]OHFRQH�
SU]H]� 8U]�G� 0DUV]DáNRZVNL��:� URNX� ����� GRWDFMD� Z\QLRVáD� ����� ]á�� D� Z� URNX�
XELHJá\P�±������]á��:�REX�SU]\SDGNDFK�]RVWDáD�RQD�SU]H]QDF]RQD�QD���]DGDQLD��
• XG]LDá�UHSUH]HQWDFML�ZRMHZyG]WZD�Z�ILQDáDFK�03-�GR����L����ODW��
• XG]LDá�UHSUH]HQWDFML�ZRMHZyG]WZD�Z�ILQDáDFK�03-�GR����L����ODW��
• RUJDQL]DFMD�0LVWU]RVWZ�:RMHZyG]WZD�-XQLRUyZ��
• RUJDQL]DFMD�2WZDUW\FK�0LVWU]RVWZ�:RMHZyG]WZD��
6]F]HJyáRZH�UR]OLF]HQLH�VWDQRZL�]Dá�F]QLN�GR�VSUDZR]GDQLD��

3RGODVND� )HGHUDFMD� 6SRUWX� ]DMPRZDáD� VL
� WH*� UR]OLF]HQLDPL� NDGU\�
ZRMHZyG]NLHM� MXQLRUyZ� PáRGV]\FK� L� PáRG]LNyZ�� =H� VWURQ\� =ZL�]NX� IXQNFMH�
NRRUG\QDWRUyZ� V]NROHQLD� SHáQLOL�� 3DQ� $QGU]HM� $QGUHMF]XN� �PáRG]LF\�� L� 3DQ� 0LNRáDM�
%XUD��MXQLRU]\�PáRGVL����
0(1L6� �8.)L6�� Z� :DUV]DZLH� ILQDQVRZDá� SURJUDP� Ä6]NROHQLH� L� ZVSyá]DZRGQLFWZR�
PáRG]LH*\� VSRUWRZR� X]GROQLRQHM´�� 6]NROHQLH� NDGU\� ZRMHZyG]NLHM� RGE\ZDáR� VL
� Z�
NDWHJRULL� ZLHNRZHM� MXQLRUD� PáRGV]HJR�� .DGUD� RWU]\P\ZDáD� �URGNL� QD� ��� GQL�
V]NROHQLRZ\FK� SR� ��� ]á� QD� MHGHQ� G]LH�� V]NROHQLD� �EH]� �URGNyZ�ZáDVQ\FK�� Z� �����
URNX� L�SR����]á�Z������URNX��:�URNX������]�SODQRZDQ\FK���������]á�Z\NRU]\VWDQR�
��������]á��FR�VWDQRZLáR������=GHF\GRZDQLH�ZL
FHM��URGNyZ�Z\NRU]\VWDQR�Z������
URNX��]�SODQRZDQ\FK������]á�±������]á��F]\OL�������
6]NROHQLH�NDGU\�ZRMHZyG]NLHM�Z�NDWHJRULL�PáRG]LND� ILQDQVRZDá�8U]�G�0DUV]DáNRZVNL�
Z�%LDá\PVWRNX��:������URNX�RWU]\PDQR��URGNL�QD����GQL�V]NROHQLRZ\FK�SR����]á�QD�
MHGHQ�G]LH��V]NROHQLD�SU]\�RSáDFHQLX����]á�]D�G]LH��]H��URGNyZ�ZáDVQ\FK��3ODQRZDQD�
NZRWD������]á�]RVWDáD�Z\NRU]\VWDQD�Z�FDáR�FL��7DN�VDPR�E\áR�Z������URNX��NLHG\�WR�
SODQ�Z\QRV]�F\������� ]á� ]RVWDá�SU]H]QDF]RQ\�QD����GQL� V]NROHQLRZ\FK�SR����]á�QD�
MHGHQ�G]LH��V]NROHQLD��
6]F]HJyáRZH�UR]OLF]HQLH�VWDQRZL�]Dá�F]QLN�GR�VSUDZR]GDQLD��
5H]XOWDW\�VSRUWRZH�

6]DFKL�FL� ]DUHMHVWURZDQL� Z� 3RGODVNLP� =ZL�]NX� 6]DFKRZ\P� Z� RNUHVLH�
VSUDZR]GDZF]\P�]GRE\ZDOL�PHGDOH�0LVWU]RVWZ�3ROVNL�-XQLRUyZ�V]DFKyZ�NODV\F]Q\FK��
V]\ENLFK�L�Eá\VNDZLF]Q\FK��
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• 7RPDV]�:DUDNRPVNL��-XYHQD�6XZDáNL�+D�F]D��±�]áRWR�03-�GR����ODW���������
• .U]\V]WRI�-DNXERZVNL��'HYR�0UDWRQ�àRP*D��±�]áRWR�03-�V]\ENLH�GR����ODW���������
• $QQD�:DUDNRPVND��-XYHQD�6XZDáNL�+D�F]D��±�]áRWR�03-�V]\ENLH�GR����ODW���������
• .U]\V]WRI� -DNXERZVNL� �'HYR�0UDWRQ�àRP*D��±� ]áRWR�03-� Eá\VNDZLF]QH�GR���� ODW�

��������
• 0DFLHM�$QGUHMF]XN��08.6�6WRF]HN����%LDá\VWRN��±�]áRWR�03-�Eá\VNDZLF]QH���������
• .U]\V]WRI�-DNXERZVNL��'HYR�0UDWRQ�àRP*D��±�VUHEUR�003�GR����ODW���������
• $QQD�:DUDNRPVND��-XYHQD�6XZDáNL�+D�F]D��±�VUHEUR�03-�GR����ODW���������
• .DPLO�*U\FHO��-XYHQD�6XZDáNL�+D�F]D��±�EU�]�03-�V]\ENLH�GR����ODW���������
• 7RPDV]�:DUDNRPVNL��-XYHQD�6XZDáNL�+D�F]D��±�EU�]�03-�GR����ODW���������
• 0DJGDOHQD�.R]DN��-XYHQD�6XZDáNL�+D�F]D��±�EU�]�03-�V]\ENLH�GR����ODW���������
• 3DXOLQD�.DPL�VND��-XYHQD�6XZDáNL�+D�F]D��±�EU�]�03-�V]\ENLH�GR����ODW���������
• $QQD�:DUDNRPVND��-XYHQD�6XZDáNL�+D�F]D��±�EU�]�03-�V]\ENLH�GR����ODW���������
3RQDGWR�QDVL�MXQLRU]\�]DM
OL�ZLHOH�PLHMVF�Z�SLHUZV]HM�G]LHVL�WFH�0LVWU]RVWZ�3ROVNL��
• 0DJGDOHQD�.R]DN��-XYHQD�6XZDáNL�+D�F]D��±�,9�Z�220�GR����ODW���������
• 0DUWD�3U]H(G]LHFND��'HYR�0DUDWRQ�àRP*D��±�9�Z�220�GR����ODW���������
• )LOLS�%DUJáRZVNL��-XYHQD�6XZDáNL�+D�F]D��±�9,,�Z�03-�GR����ODW���������
• $QQD�'XGHO��08.6�/LGHU�%LDá\VWRN��±�9,,�Z�03-�GR����ODW���������
• 0DJGDOHQD�.R]DN��-XYHQD�6XZDáNL�+D�F]D��±�9,,,�Z�220�GR����ODW���������
• àXNDV]�:L�VNL��08.6�6WRF]HN����%LDá\VWRN��±�9,,,�Z�03-�GR����ODW���������
• .DPLO�.DSLFD��08.6�6WRF]HN����%LDá\VWRN��±�9,,,�Z�03-�GR����ODW���������
• 0DUFLQ�-DNXERZVNL��'HYR�0DUDWRQ�àRP*D��±�,;�Z�03-�GR����ODW���������
• 0DUWD�3U]H(G]LHFND��'HYR�0DUDWRQ�àRP*D��±�,;�Z�220�GR����ODW���������
• )LOLS�%DUJáRZVNL��-XYHQD�6XZDáNL�+D�F]D��±�;�Z�003�GR����ODW���������
• %HDWD�$QGUHMF]XN��08.6�6WRF]HN����%LDá\VWRN��±�;�Z�220�GR����ODW���������
• $QQD�:DUDNRPVND��-XYHQD�6XZDáNL�+D�F]D��±�;�Z�03-�GR����ODW���������
• 'RPLQLND�2VWURZVND��-XYHQD�6XZDáNL�+D�F]D��±�;�Z�03-�GR����ODW���������

2JyáHP� ZH� ZV]\VWNLFK� ��� ILQDáDFK� 03-� V]DFKyZ� NODV\F]Q\FK� 5HJLRQ� E\á�
UHSUH]HQWRZDQ\�SU]H]����MXQLRUyZ�Z������URNX� L���� MXQLRUyZ�Z������URNX��=GRE\OL�
RQL� ZH� ZVSyá]DZRGQLFWZLH� VSRUWRZ\P� G]LHFL� L� PáRG]LH*\� ����� URNX� á�F]QLH� ���
SXQNWyZ� ��������� FR�GDáR� LP����PLHMVFH�Z�NUDMX�� -HV]F]H� OHSLHM�E\áR�Z������ URNX��
NLHG\�WR�]DM
OL�P\����SR]\FM
�]�GRURENLHP����SXQNWyZ����������1DMOHSV]\PL�NOXEDPL�
Z�ODWDFK�����������E\á\��
• 'HYR�0DUDWRQ�àRP*D�±����SNW����



 9 

• -XYHQD�6XZDáNL�+D�F]D�±����SNW���
• 08.6�6WRF]HN����%LDá\VWRN�±����SNW���
• 08.6�/LGHU�%LDá\VWRN�±���SNW���
• 80.6]��-DüZLH*�6XZDáNL�±���SNW��
6]F]HJyáRZH� ]HVWDZLHQLH� LOXVWUXM�FH� GRUREHN� SXQNWRZ\� SRV]F]HJyOQ\FK� NOXEyZ�
]DZLHUD�]Dá�F]QLN�GR�VSUDZR]GDQLD��
6XNFHV\�RGQRVLá\�WH*�QDV]H�]HVSRá\�Z�'UX*\QRZ\FK�0LVWU]RVWZDFK�3ROVNL�6HQLRUyZ��
• 'HYR�0DUDWRQ�àRP*D�±����PLHMVFH�Z�,�OLG]H�Z������URNX��
• -XYHQD�6XZDáNL�+D�F]D�±����Z�,�OLG]H��������L����Z�HNVWUDOLG]H���������
'REU]H�ZLRGáR�VL
�WH*�GUX*\QRP�MXQLRUyZ��
• -XYHQD�6XZDáNL�+D�F]D�±����Z�,�OLG]H��������L�����Z�,�OLG]H���������
• 'HYR�0DUDWRQ�àRP*D�±����Z�,,�OLG]H��������
• 806]��-DüZLH ·
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NODV\ILNDFMD� ZHGáXJ� UDQNLQJX�� ]� SRG]LDáHP� QD� NOXE\� V]DFKRZH� 5HJLRQX�� MHVW�
]Dá�F]RQD�GR�VSUDZR]GDQLD��
6]NROHQLH�

']L
NL�XVLOQ\P�VWDUDQLRP�=DU]�GX�SR�UD]�SLHUZV]\�Z������URNX�X]\VNDOL�P\���
PLHMVFD� Z� NDGU]H� ZRMHZyG]NLHM� MXQLRUyZ� PáRGV]\FK� ������� ODW�� RUD]� ��� Z� NDGU]H�
ZRMHZyG]NLHM� PáRG]LNyZ� �GR� ��� ODW��� :� ����� URNX� V]NROHQLHP� REM
OL�P\� GZyFK�
MXQLRUyZ� PáRGV]\FK� L� ��� PáRG]LNyZ�� 2� XG]LDOH� Z� NDGU]H� Z� NDGU]H� ±� ]JRGQLH� ]�
GHF\]M��=DU]�GX�±�GHF\GRZDá\�Z\QLNL�X]\VNDQH�Z�F]DVLH�0LVWU]RVWZ�3ROVNL�-XQLRUyZ��

1DVL� ]DZRGQLF\� EUDOL� WH*� XG]LDá�Z� Ä:DNDFMDFK� ]� V]DFKDPL´�� ,FK� XF]HVWQLNDPL�
E\á\� G]LHFL� Z� ZLHNX� RG� �� GR� ��� ODW�� SRVLDGDM�FH� PLQLPXP� 9� D� PDNVLPXP� ,,,�
NDWHJRUL
� V]DFKRZ�� L� QLH� E
G�FH� F]áRQNDPL� NDGU\� ZRMHZyG]NLHM�� 1D� QDV]H�
ZRMHZyG]WZR�Z������URNX�SU]\SDGáR����PLHMVF��]D��Z������±�����
3ODQ\�QD�NROHMQH�ODWD�

=DPLDUHP� =ZL�]NX� MHVW� REM
FLH� VZRM�� G]LDáDOQR�FL�� FDáHJR� ZRMHZyG]WZD�
SRGODVNLHJR��V]F]HJyOQLH�W\FK�REV]DUyZ��Z�NWyU\FK�QLH�PD�MHV]F]H�VHNFML�Z\F]\QRZHM��
1DOH*\� UyZQLH*� ]ZUyFLü� XZDJ
� QD� V\VWHPDW\F]QH�SRGQRV]HQLH�SR]LRPX� VSRUWRZHJR�
Z�NOXEDFK��3UDJQLHP\�XWU]\PDü�VWDQ�SRVLDGDQLD�Z�,� L� ,,� OLJDFK�SD�VWZRZ\FK�Z�UyG�
VHQLRUyZ�L�MXQLRUyZ��

=ZL�]HN�QDGDO�E
G]LH�SURZDG]Lá�RWZDUW��G]LDáDOQR�ü�RUJDQL]DF\MQ���VSRUWRZ�� L�
ILQDQVRZ��� =ZL�]HN� ]DPLHU]D� Z\GDZDü� NRPXQLNDW\� RUJDQL]DF\MQR�VSRUWRZH� L�
NODV\ILNDF\MQH� �FR� NZDUWDá��� ]DZLHUDM�FH� PDNV\PDOQ�� OLF]E
� LQIRUPDFML� R� *\FLX�
V]DFKRZ\P�5HJLRQX��:\PDJD�WR�MHGQDN�ZVSyáSUDF\�ZV]\VWNLFK�V
G]LyZ��:�]ZL�]NX�
]�W\P�VSUDZR]GDQLD�V
G]LRZVNLH�]�ZV]\VWNLFK�]DZRGyZ�SRZLQQ\�GRFLHUDü�GR�3UH]HVD�
=DU]�GX����

1DOH*\� G�*\ü� GR� WHJR�� DE\� ]DZRG\� V]DFKRZH� SURZDG]LOL� W\ONR� V
G]LRZLH� GR�
WHJR� XSUDZQLHQL�� .RGHNV�6]DFKRZ\�PyZL�� Ä:DUXQNLHP�QLH]E
GQ\P�GR� V
G]LRZDQLD�
MDNLFKNROZLHN� ]DZRGyZ� V]DFKRZ\FK� MHVW� SRVLDGDQLH� OLFHQFML� V
G]LRZVNLHM� RUD]�
XLV]F]HQLD� RSáDW\� V
G]LRZVNLHM� ]D�GDQ\� URN´�� -HV]F]H�SUHF\]\MQLHM� XMPXMH� W
� NZHVWL
�
.RPXQLNDW� 2UJDQL]DF\MQR�)LQDQVRZ\� 3=6]DFK��� Ä6
G]LD�� NWyU\� QLH� XL�FL� RSáDW\�
OLFHQF\MQHM� QD� GDQ\� URN�� QLH� PD� XSUDZQLH�� GR� SURZDG]HQLD� ]DZRGyZ� � Z� *DGQ\P�
FKDUDNWHU]H��2UJDQL]DWRU��NWyU\�SRZLHU]\�V
G]LHPX�EH]� OLFHQFML�SURZDG]HQLH� LPSUH]\�
QDUD*D� ]DZRGQLNyZ� QD� VWUDW\� Z\QLNDM�FH� ]� QLHXZ]JO
GQLHQLD� WXUQLHMX� GOD� FHOyZ�
NODV\ILNDF\MQR�UDQNLQJRZ\FK� ������� 6
G]LD� JáyZQ\� ]DZRGyZ� PD� RERZL�]HN�
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SRLQIRUPRZDQLD�XF]HVWQLNyZ�LPSUH]\��Z�WUDNFLH�RGSUDZ\�WHFKQLF]QHM�OXE�RWZDUFLD��*H�
FDáD�.RPLVMD�6
G]LRZVND�MHVW�XSUDZQLRQD�GR�SURZDG]HQLD�]DZRGyZ��WM�� L*�V
G]LRZLH�
SRVLDGDM��ZD*Q�� OLFHQFM
�3=6]DFK��´��=�XZDJL�QD�PDá�� OLF]E
�V
G]LyZ�SRVLDGDM�F\FK�
OLFHQFMH�� QDOH*DáRE\� SU]HJáRVRZDü� ZQLRVHN� L*�� Ä=DU]�G� Z\SHáQLD� ]DGDQLD� NROHJLXP�
V
G]LRZVNLHJR�3RGODVNLHJR�=ZL�]NX�6]DFKRZHJR´��

1DOH*\� WH*� VNR�F]\ü� ]� GRZROQR�FL�� QDGDZDQLD� RNU
JRZ\FK� NDWHJRULL�
V]DFKRZ\FK�� =� WDN�� ZáD�QLH� V\WXDFM�� PLHOL�P\� VW\F]QR�ü� Z� PLMDM�FHM� NDGHQFML��
=DZRGQLF\� OHJLW\PRZDOL� VL
� NDWHJRULDPL�� NWyUH� ]RVWDá\� LP� QDGDQH� SU]H]� V
G]LyZ� GR�
WHJR�QLHXSUDZQLRQ\FK��=JRGQLH� ]�.RGHNVHP�NDWHJRULH�PRJ��E\ü�QDGDZDQH�GRSLHUR�
SR� ZQLRVNX� V
G]LHJR� L� XND]DQLX� VL
� WHM� LQIRUPDFML� Z� .RPXQLNDFLH� .ODV\ILNDF\MQ\P�
3RGODVNLHJR� =ZL�]NX� 6]DFKRZHJR�� :� WXUQLHMDFK� V]DFKyZ� V]\ENLFK� PR*QD� ]GRE\ü�
MHG\QLH�9�OXE�,9�NDWHJRUL
��

1DOH*\� UR]SDWU]\ü� ZQLRVHN� R� ]DZLHV]HQLH� Z� SUDZDFK� F]áRQND� 3RGODVNLHJR�
=ZL�]NX�6]DFKRZHJR�NOXEyZ��NWyUH�QLH�RSáDFLá\�VNáDGHN�]D�URN�������
- 08.6�/LGHU�%LDá\VWRN��
- :DUPLD�*UDMHZR��
- 8.6�)DN�àRP*D��

1DOH*DáRE\� UR]ZD*\ü� PR*OLZR�ü� XPLHV]F]HQLD� Z� NDOHQGDU]X� VSRUWRZ\P�
Uy*QHJR� URG]DMX� ]DZRGyZ� R� PLVWU]RVWZR� ZRMHZyG]WZD�� RUJDQL]RZDQ\FK� SU]H]�
3RGODVNL� =ZL�]HN� 6]DFKRZ\��:DOQH� =JURPDG]HQLH�PRJáRE\� SU]HJáRVRZDü�Z\VRNR�ü�
ZSLVRZHJR��
• ,QG\ZLGXDOQH�0LVWU]RVWZD�:RMHZyG]WZD�Z� V]DFKDFK� Eá\VNDZLF]Q\FK� �VHQLRU]\�±�

���]á��MXQLRU]\�±����]á���
• 'UX*\QRZH�0LVWU]RVWZD�:RMHZyG]WZD�Z�V]DFKDFK�Eá\VNDZLF]Q\FK�����]á���
• ,QG\ZLGXDOQH�0LVWU]RVWZD�:RMHZyG]WZD�Z� V]DFKDFK� V]\ENLFK� �VHQLRU]\� ±���� ]á��

MXQLRU]\�±����]á���
• ,QG\ZLGXDOQH�0LVWU]RVWZD�:RMHZyG]WZD�-XQLRUyZ�����]á���
• 'UX*\QRZH�0LVWU]RVWZD�:RMHZyG]WZD�-XQLRUyZ�����]á���
• ,QG\ZLGXDOQH�0LVWU]RVWZD�:RMHZyG]WZD��VHQLRU]\������]á��MXQLRU]\�±����]á���
• /LJD�2NU
JRZD�-XQLRUyZ������]á���
��
�
�


