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6SUDZR]GDQLH� 3UH]\GHQWD�0LDVWD� ]� Z\NRQDQLD� XFKZDá� 5DG\�0LDVWD� RUD]� LQIRUPDFMD� R� G]LDáDOQR FL�
3UH]\GHQWD�]D�RNUHV�RG���NZLHWQLD������URNX�GR����NZLHWQLD������URNX�VWDQRZL�]Dá F]QLN�QU����GR�SURWRNRáX��
3UH]\GHQW�0LDVWD�$QGU]HM�']LXED� UR]SRF] á� RG�JUDWXODFML� GOD� UDGQHM�3DQL�8UV]XOL� 3D G]LRUHN�3DZOLN�� NWyUD��
]� ]RVWDáD� GRFHQLRQD� ]D� VZRMD� G]LDáDOQR ü� QD� IRUXP� 6DPRU] GX�PL G]\� LQQ\PL� W\WXáHP� Ä&]áRZLHND� 5RNX´��
3UH]\GHQW�SRJUDWXORZDá�UyZQLH �UDGQHPX�3DQX�:LNWRURZL�:\NU WRZL�]D�]DM FLH�,,,�JR�PLHMVFD��

1DVW SQLH�3DQ�3UH]\GHQW�SRLQIRUPRZDá�� H�]RVWDáR�RWZDUWH�0X]HXP�0LHMVNLH�Z�7\FKDFK��3U]\�RND]ML�
SLHUZV]HM�Z\VWDZ\�Ä6WR�ODW� \FLD�PLDVWD��7\FK\�L�7\V]DQLH�Z�;;�ZLHNX´�]RVWDá�Z\GDQ\�NDWDORJ�GR�WHM�Z\VWDZ\��

=DNR F]\áD� VL � SU]HGUHDOL]DF\MQD� NRQWUROD� SURJUDPX� Ä*RVSRGDUNL� ZRGQR� FLHNRZHM´�� .RQWUROHU]\��
Z�]DVDG]LH�QLH�PLHOL� DGQ\FK�XZDJ��2GQLH OL�VL �GR�NRQWUROL�SU]HSURZDG]DQ\FK�Z�LQQ\FK�JPLQDFK��8]QDOL�� H�
7\FK\�Z�W\P�RGQLHVLHQLX�Z\SDGá\�EDUG]R�NRU]\VWQLH��3URWRNyá�SRNRQWUROQ\�E G]LH�GRVW SQ\�RG����NZLHWQLD�EU��

:� GQLX� ��� NZLHWQLD� ����U�� PLDáD� PLHMVFH� 9,� 5HJLRQDOQD� .RQIHUHQFMD� 7<&+<� ±� (1(5*,$� ±
26=&= '12 û��2UJDQL]DWRUHP�.RQIHUHQFML�E\áD�$JHQFMD�3URPRFML�L�5R]ZRMX�*RVSRGDUF]HJR�0LDVWD�7\FK\�
6�$��ZUD]� ]�)XQGDFM �QD� U]HF]�(IHNW\ZQHJR�:\NRU]\VWDQLD�(QHUJLL� RUD]�3UH]\GHQW�0LDVWD�7\FK\��3DWURQDW�
REM á� 0DUV]DáHN� :RMHZyG]WZD� O VNLHJR�� 0LQLVWHU� URGRZLVND� RUD]� 3UH]HV� 3RáXGQLRZHJR� .RQFHUQX�
(QHUJHW\F]QHJR�6�$��7HPDWHP�.RQIHUHQFML�E\á�Ä ZLDW�±�NUDM�±�JPLQD�Z�JOREDOQHM�ZLRVFH´��

3UH]\GHQW�SRLQIRUPRZDá� UyZQLH �� L � RGE\áR� VL � VSRWNDQLH� ]�PLHV]ND FDPL�:LONRZ\M�� ]RUJDQL]RZDQH�
SU]H]�5DG �2VLHGOD�:LONRZ\MH�Z�VSUDZLH�DGDSWDFML�SRPLHV]F]H �,QWHUQDWX�SU]\�XO��%URZDURZHM�QD�PLHV]NDQLD�
VRFMDOQH��3RGM WR�SUyE �Z\SUDFRZDQLD�ZVSyOQHJR�VWDQRZLVND�ZREHF�WHM�WUXGQHM�NZHVWLL��5DGD�0LDVWD�]RVWDQLH�
SRZLDGRPLRQD�R�Z\QLNDFK�UR]PyZ��

:� GQLX� ��� NZLHWQLD� RGE\áD� VL � XURF]\VWR ü� Z� 3.0� SRá F]RQD� ]� SUH]HQWDFM � F]WHUHFK� QRZ\FK�
DXWREXVyZ�PDUNL� 6RODULV� 8UELQR� ���� à F]QD� NZRWD�� ]D� NWyU � ]RVWDá\� ]DNXSLRQH� SRMD]G\� Z\QLRVáD� ��POQ� ]á���
:�FL JX� RVWDWQLFK� SL FLX� ODW� ]DNXSLRQ\FK� ]RVWDáR� ��� DXWREXVyZ� ]D� RNRáR���POQ� ]á�� Z� W\P���POQ� ]á� ]RVWDá\�
SU]HND]DQH�]�:RMHZyG]NLHJR�)XQGXV]X�2FKURQ\� URGRZLVND�RUD]�����POQ�]á�]H� URGNyZ�JPLQ\��:V]\VWNLH�WH�
DXWREXV\�V �QLVNRSRGáRJRZH��SU]\MD]QH�GOD� URGRZLVND��VSHáQLDM FH�ZV]\VWNLH�HXURSHMVNLH�QRUP\��:�7\FKDFK�
DXWREXV\� QLVNRSRGáRJRZH�� D�ZL F� VSHáQLDM FH� ZV]\VWNLH� VWDQGDUG\�� Z� W\P� UyZQLH � GOD� QLHSHáQRVSUDZQ\FK��
VWDQRZL �RNRáR�����FDáHJR�WDERUX��

:�F] FL�FHQWUDOQHM�QDV]HJR�VXEUHJLRQX�]QDMGXMH�VL ����PLDVW��JG]LH�PLHV]ND�SRQDG����� OXGQR FL�
FDáHJR� O VND�L�PLDVWD�WH�G]LHO � MHG\QLH�JUDQLFH�DGPLQLVWUDF\MQH��3RMDZLD�VL �ZLHOH�SUREOHPyZ��NWyUH�PR QD�
E\� UR]ZL ]\ZDü� ZVSyOQLH�� OLF] F� VL � RF]\ZL FLH� ]� F] FLRZ\P� RJUDQLF]HQLHP� SHZQHM� DXWRQRPLL��
L� GHF\]\MQR FL� RUD]� NRPSHWHQFML� SRV]F]HJyOQ\FK� VDPRU] GyZ�� SRV]F]HJyOQ\FK� PLDVW� L� JPLQ�� 3UH]\GHQW�
SRLQIRUPRZDá�� L � QD� .RQZHQFLH� 3UH]\GHQWyZ� O VNLFK�0LDVW� QD� 3UDZDFK� 3RZLDWX� FRUD]� F] FLHM� VL �PyZL��
R�SRZRáDQLX�MHGQRVWNL�QDGU] GQHM�OXE�]ZL ]NX�DJORPHUDF\MQHJR��.ODV\F]Q\P�SU]\NáDGHP�ZVSyOQHJR�UDG]HQLD�
VRELH�]�SUREOHPDPL�MHVW�NRPXQLNDFMD��SR]D�7\FKDPL��ER�7\FK\�QLH�QDOH �GR�WHJR�=ZL ]NX���.RQNXUHQF\MQR ü�
QDV]\FK����PLDVW�Z�Z\ FLJX�R�XQLMQH� URGNL� MHVW�RJUDQLF]RQD��ER�PXV] �RQH�NRQNXURZDü�]�PLDVWDPL��NWyUH�
OLF] � NLONDVHW� PLHV]ND FyZ�� *G\E\� SRZVWDáD� WDND� QDGU] GQD� MHGQRVWND�� ZyZF]DV� OLF]\áDE\� SRQDG� �� POQ�
PLHV]ND FyZ�L�ZWHG\�PR QD�E\�SU]\�ZVSyOQHM�NRRUG\QDFML��]QDF]QLH�VNXWHF]QLHM�]DELHJDü�R�SLHQL G]H�]�8QLL�
(XURSHMVNLHM�� :\PDJD� WR� MHGQDN� ]U]HF]HQLD� VL � SHZQ\FK� ZáDVQ\FK� NRPSHWHQFML� QD� U]HF]� WHM� MHGQRVWNL�
QDGU] GQHM�� 3UDFH� QDG� W � NZHVWL � WUZDM � L� ZL NV]R ü� SUH]\GHQWyZ� O VNLFK� PLDVW� SRSLHUD� WDNLH� G]LDáDQLD��
3UH]\GHQW� 0LDVWD� .DWRZLFH� 3LRWU� 8V]RN� ZUD]� ]� 3UH]\GHQWHP� 0LDVWD� *OLZLFH� =\JPXQWHP� )UDQNLHZLF]HP�
SU]\JRWRZDá� ZVW SQ\� SURMHNW� XVWDZ\�� QDWRPLDVW� 3URIHVRU� :LWROG� .XOHV]D� ]RERZL ]Dá� VL � GR� MHJR� DQDOL]\��
L�SU]\JRWRZDQLD�Z�WDNLHM�IRUPLH��WDN�DE\�PyJá�]RVWDü�SU]HGVWDZLRQ\�Z�6HMPLH��
�
�
3U]HZRGQLF] FD�5DG\�0LDVWD�%DUEDUD�.RQLHF]QD�SU]\VW SLáD�GR�GDOV]HM�UHDOL]DFML�SRU] GNX�REUDG��
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