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�������������GURG]H� EH]SU]HWDUJRZHM� ORNDOX� X \WNRZHJR� Z� EXG\QNX� SU]\� XO�� 1DUF\]yZ� ����
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�������������VSUDZLH�QLHSUDZLGáRZR FL�Z�SUDF\�:\G]LDáX�']LDáDOQR FL�*RVSRGDUF]HM�RUD]�
�������������GSRZLHG �3UH]\GHQWD�0LDVWD�7\FK\�QD�SLVPR���GR�ZLDGRPR FL�.RPLVML���

���������������������2GSRZLHG]L�QD�ZQLRVNL�]�SRVLHG]HQLD�.RPLVML�Z�GQLX����ZU]H QLD�����U���
������:ROQH�ZQLRVNL��

��� =DPNQL FLH�SRVLHG]HQLD���
�
� 3RVLHG]HQLH� .RPLVML� RWZRU]\á� L� SURZDG]Lá� 3U]HZRGQLF] F\� .RPLVML� ,QLFMDW\Z� /RNDOQ\FK�
L�àDGX�3U]HVWU]HQQHJR�UDGQ\�-y]HI�7ZDUG]LN��1D�ZVW SLH�3U]HZRGQLF] F\�.RPLVML�XVSUDZLHGOLZLá�
QLHREHFQR ü� =DVW SF\� 3UH]\GHQWD� 0LDVWD� GV�� *RVSRGDUNL� 3U]HVWU]HQQHM� (O ELHW\� .DQLD� QD�
SRVLHG]HQLX� .RPLVML�� 3URZDG] F\� REUDG\� VWZLHUG]Lá� TXRUXP� SR]ZDODM FH� QD� SRGHMPRZDQLH�
SUDZRPRFQ\FK�GHF\]ML���
�
� 3URWRNyá�]�SRVLHG]HQLD�.RPLVML�Z�GQLX����ZU]H QLD������U��SU]\M W\�MHGQRJáR QLH��
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:LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� QD� ODWD� ���������� RSUDFRZDQ\� VWRVRZQLH� GR� XFKZDá\� QU�
�����;��������5DG\�0LDVWD�7\FK\�]�GQLD����F]HUZFD������URNX�Z�VSUDZLH�SURFHGXU\�XFKZDODQLD�
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EXG HWX� RUD]� URG]DMX� L� V]F]HJyáRZR FL� PDWHULDáyZ� LQIRUPDF\MQ\FK� WRZDU]\V] F\FK� SURMHNWRZL�
EXG HWX� SU]HGVWDZLáD� L� RPyZLáD� 1DF]HOQLN�:\G]LDáX� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK�
%R HQD�1RZDN�5HIHUXM FD�SU]HND]DáD�� H�:3,�QD�ODWD�����������MHVW�GRNXPHQWHP�SUH]HQWXM F\P�
SROLW\N �LQZHVW\F\MQ ��SRZVWDá�QD�SRGVWDZLH�:3,�QD�ODWD������������]Dá F]QLN�QU����GR�XFKZDá\�QU�
�����;9,��������5DG\�0LDVWD�7\FK\�]�GQLD����VW\F]QLD������URNX��6SHáQLD�QDVW SXM FH�IXQNFMH��

� VWDQRZL�SRGVWDZ �GR�XELHJDQLD�VL �R�]HZQ WU]QH� URGNL�ILQDQVRZH��
� VWDQRZL�ED] �NRRUG\QDFML�G]LDáD �]ZL ]DQ\FK�]�SU]\JRWRZDQLHP�L�UHDOL]DFM �LQZHVW\FML��
� VWDQRZL�IRUP �GLDORJX�]�PLHV]ND FDPL�QD�WHPDW�SROLW\NL�LQZHVW\F\MQHM��
� XVWDOD�SULRU\WHW\�LQZHVW\F\MQH��

:3,� QD� ODWD� ���������� ]DNáDGD� NRQFHQWUDFM � URGNyZ� ILQDQVRZ\FK� QD� UHDOL]DFM � ]DGD �
NRQW\QXRZDQ\FK�� SU]\]QDM F� SUHIHUHQFMH� ]DGDQLRP� MX � UHDOL]RZDQ\P�� :3,� MHVW� SURJUDPHP� R�
FKDUDNWHU]H� ÄNURF] F\P´� ]� ��OHWQLP� KRU\]RQWHP� F]DVRZ\P�� FRURF]QLH� DNWXDOL]RZDQ\P� RUD]�
VWDQRZL F\P�SRGVWDZ �GR�WZRU]HQLD�NROHMQ\FK�EXG HWyZ�PLDVWD�Z�]DNUHVLH�]DGD �LQZHVW\F\MQ\FK��
$NWXDOL]DFMD� RGE\ZD� VL � SRSU]H]� X]XSHáQLDQLH� GDQ\FK�� GRW\F] F\FK� ]DGD � XM W\FK� Z� :3,� L�
ZSURZDG]HQLH� QRZ\FK� W\WXáyZ� Z� PLDU � PR OLZR FL� ILQDQVRZ\FK�� 5HIHUXM FD� SU]HND]DáD�� H�
SRGVWDZ �GR�SU]\JRWRZDQLD�QRZHM�HG\FML�:3,�MHVW��
� X]\VNDQLH� VSUDZR]GD � U]HF]RZ\FK� L� ILQDQVRZ\FK� ]H� VWDQX� UHDOL]DFML� ]DGD � REM W\FK�

RERZL ]XM F\P�Z�GDQ\P�URNX�EXG HWRZ\P�:3,��
� ]HVWDZLHQLH� L� SU]\JRWRZDQLH� Ä:\ND]X� ZQLRVNyZ� LQZHVW\F\MQ\FK´�� REHMPXM FHJR� RJyá�

ZQLRVNyZ� LQZHVW\F\MQ\FK� ]JáRV]RQ\FK� GR� :\G]LDáX� 5R]ZRMX� 0LDVWD� ,� )XQGXV]\�
(XURSHMVNLFK��

� ]HVWDZLHQLH� ]DGD � NRQW\QXRZDQ\FK� L� REM W\FK� RERZL ]XM F\P� :3,�� Z\PDJDM F\FK�
EH]Z]JO GQLH�GDOV]HM�UHDOL]DFML��

:�ID]LH�RSUDFRZ\ZDQLD�QRZHM�HG\FML�:3,�SU]\JRWRZXMH�VL �MHJR�NROHMQH�ZHUVMH���SURMHNW\��SU]HG�
SU]HGVWDZLHQLHP� RVWDWHF]QHM� SURSR]\FML� GR� XFKZDOHQLD� SU]H]� 5DG � 0LDVWD�� 3U]\� SRGHMPRZDQLX�
V]F]HJyáRZ\FK� GHF\]ML� RGQR QLH� XPLHV]F]HQLD� SRV]F]HJyOQ\FK� ]DGD � Z� SURMHNFLH� :3,�
SLHUZV]H VWZR�PDM �]DGDQLD��NWyUH�RGSRZLDGDM �SRQL V]\P�ZDUXQNRP��

� ]DGDQLD�UR]SRF] WH�Z�URNX�XELHJá\P�OXE�ZF]H QLHM�L�Z\PDJDM FH�NRQW\QXDFML��
� ]DGDQLD�ILQDQVRZDQH�]H� UyGHá�]HZQ WU]Q\FK��
� ]DGDQLD��NWyU\FK�Z\NRQDQLH�VSRZRGXMH�WZRU]HQLH�QRZ\FK�GRFKRGyZ�GOD�PLDVWD��

3U]HGPLRWHP� SODQRZDQLD�Z� UDPDFK�:3,� V � LQZHVW\FMH� ]�Z\á F]HQLHP� ]DGD � UHPRQWRZ\FK� RUD]�
]DNXSyZ�LQZHVW\F\MQ\FK��/LVWD�]DGD �LQZHVW\F\MQ\FK�]DZDUWD�Z�:3,�SU]HGVWDZLDQD�MHVW�Z�IRUPLH�
WDEHODU\F]QHM�L�]DZLHUD���
� SHáQ �QD]Z �]DGDQLD��
� RNUHV�UHDOL]DFML�]DGDQLD��
� ZLHONR ü�QDNáDGyZ�ILQDQVRZ\FK��Z\GDWNRZDQ\FK�SU]HG�SLHUZV]\P�URNLHP�:3,��SODQRZDQ\FK�

Z�ND G\P�URNX�SURJUDPX��RJyáHP�ZDUWR ü�]DGDQLD�� UyGáD�ILQDQVRZDQLD���
� RGSRZLHG]LDOQR ü� ]D� SU]\JRWRZDQLH� L� UHDOL]DFM � ]DGD � �G\VSRQHQFL� URGNyZ� ILQDQVRZ\FK� Z�

SLHUZV]\P�URNX�SURJUDPX���
:3,� REHMPXMH� RJyá� QDNáDGyZ� ILQDQVRZ\FK�� Z� W\P� SU]\JRWRZDQLH� L� UHDOL]DFM � LQZHVW\FML�� 2�
Z\ERU]H�]DGD �]�W]Z��Ä:\ND]X�ZQLRVNyZ�LQZHVW\F\MQ\FK´�SU]HV G]DM � WU]\�NDWHJRULH�NU\WHULyZ��
6 �WR��ZLHONR ü�QDNáDGyZ�L� UyGáD�ILQDQVRZDQLD�]DGD ��SU]HZLG\ZDQH�HIHNW\�UHDOL]DFML��V]F]HJyOQH�
FHFK\�L�ZDUXQNL�UHDOL]DFML�]DGD ����
5HIHUXM FD�SU]HND]DáD�� H�RPDZLDQH�RSUDFRZDQLH�]DZLHUD�QDVW SXM FH�Z\ND]\��
� LQZHVW\FMH�GR�]DNR F]HQLD�Z������URNX�����SR]\FML�]DGD �LQZHVW\F\MQ\FK�RUD]���SR]\FML�]DGD �

ORNDOQ\FK�LQLFMDW\Z���
� ]DGDQLD�GR�NRQW\QXDFML���:LHOROHWQL�3URJUDP�,QZHVW\F\MQ\�����������±� URGNL�EXG HWX�PLDVWD�

Z�URNX�������ZHGáXJ�SURMHNWX�QU����WR�NZRWD���������������]á��Z�W\P�EXGRZD�KDOL�VSRUWRZR�
ZLGRZLVNRZHM�SU]\�=HVSROH�6]Nyá�0XQLF\SDOQ\FK���NZRWD���������������]á��

� ]DGDQLD� GR� NRQW\QXDFML� SR]D� :LHOROHWQLP� 3URJUDPHP� ,QZHVW\F\MQ\P� ���������� ±� URGNL�
EXG HWX� PLDVWD� Z� URNX� ����� �ZHGáXJ� SURMHNWX� QU� ��� WR� NZRWD� ������������� � URGNL�
QLHZ\NRU]\VWDQH�Z�URNX�������EH]�NRV]WyZ�DGDSWDFML�SRGFLHQL�8U] GX�0LDVWD�7\FK\��
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� LQZHVW\FMH�SURSRQRZDQH�GR�Z\á F]HQLD�]�:LHOROHWQLHJR�3URJUDPX�,QZHVW\F\MQHJR�����
5HIHUXM FD� QDGPLHQLáD�� H� :LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� ���������� MHVW� ZHUVM � SURMHNWRZ ��
SU]HND]DQ � GR� 6NDUEQLND� 0LDVWD�� NWyUD� PR H� XOHF� ]PLDQLH� Z� WUDNFLH� RSUDFRZ\ZDQLD� XFKZDá\�
EXG HWRZHM��
=UHIHURZDáD� UyZQLH � SURZDG]RQ\� QD� ELH FR� ��:\ND]� ZQLRVNyZ� LQZHVW\F\MQ\FK´�� NWyU\� MHVW�
X]XSHáQLDQ\� QD� ELH FR� RG� VW\F]QLD� ����� URNX� Z� PLDU � ]JáDV]DQ\FK� SRWU]HE� L� REHMPXMH�
ZQLRVNRZDQH� LQZHVW\FMH� ]� Z\á F]HQLHP� UHPRQWyZ�� :HGáXJ� VWDQX� QD� G]LH � ����������� U�� Z�
Z\ND]LH�XM WR�����]DGDQLD�LQZHVW\F\MQH��SRG]LHORQH�QD�LQZHVW\FMH��GURJRZH��ZRGQR�NDQDOL]DF\MQH��
R ZLHWOHQLRZH�� NXEDWXURZH�� R ZLDWRZH� L� LQQH�� 2PyZLáD� ]HVWDZLHQLH� SRWU]HE� SU]HND]DQ\FK� SU]H]�
MHGQRVWNL�RUJDQL]DF\MQH�8U] GX�0LDVWD�GR�XM FLD�Z�EXG HFLH�PLDVWD�Z������URNX��NWyUH�QLH�]RVWDá\�
XZ]JO GQLRQH�Z�SURMHNFLH�:LHOROHWQLHJR�3URJUDPX�,QZHVW\F\MQHJR�QD�ODWD�����������]�XZDJL�QD�
RJUDQLF]RQH� URGNL�EXG HWX�PLDVWD�SU]H]QDF]RQH�QD�]DGDQLD�LQZHVW\F\MQH��
'\VNXVMD� GRW\F]\áD� JáyZQLH� ]DGDQLD� SQ�� Ä%XGRZD� KDOL� VSRUWRZR�ZLGRZLVNRZHM´� SU]\� =HVSROH�
6]Nyá�0XQLF\SDOQ\FK��5DGQL�S\WDOL�R�FDáNRZLW\�NRV]W�WHM�LQZHVW\FML��1DF]HOQLN�:\G]LDáX�5R]ZRMX�
0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� %R HQD� 1RZDN� SU]HND]DáD�� H� GRNXPHQWDFMD� SURMHNWRZR�
NRV]WRU\VRZD�MHVW�Z�WUDNFLH�VSUDZG]DQLD��.ZRWD�NRV]WRU\VyZ�LQZHVWRUVNLFK��SU]HG�ZHU\ILNDFM ��WR�
����������� ���� ]á�� �ZUD]� ]� ���� SRGDWNLHP� 9$7� L� ���� UH]HUZ � QD� QLHSU]HZLG]LDQH� Z\GDWNL���
:DUWR ü� RJyOQD� EXGRZ\� KDOL� VSRUWRZHM�PR H� XOHF� ]PLDQLH� ]� XZDJL� QD� NRQLHF]QR ü� VSUDZG]HQLD�
NRV]WRU\VyZ� LQZHVW\F\MQ\FK� RUD]� RSUDFRZDQLH� GRNXPHQWDFML�� GRW\F] FHM� Z\PLHQQLNRZQL��
'\VSRQHQWHP� URGNyZ�ILQDQVRZ\FK�Z������U��E G]LH�:\G]LDá�5HDOL]DFML�,QZHVW\FML�8U] GX�0LDVWD�
7\FK\���
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�:LHOROHWQL�3URJUDP�,QZHVW\F\MQ\�QD�ODWD������±
����� �VWDQ� DNWXDOQ\�� RUD]� SURMHNW�:LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� QD� ODWD� ����� ±� �����
SU]HGVWDZLRQ\� SU]H]� 1DF]HOQLND� :\G]LDáX� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� %R HQ �
1RZDN���]Dá F]QLN�QU����
6WDQRZLVNR�.RPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� Ä:\ND]� ZQLRVNyZ� LQZHVW\F\MQ\FK´� RUD]�
]HVWDZLHQLH�SRWU]HE�SU]HND]DQ\FK�SU]H]�MHGQRVWNL�RUJDQL]DF\MQH�8U] GX�0LDVWD�7\FK\�GR�XM FLD�Z�
EXG HFLH� PLDVWD� 7\FK\� QD� ����� URN�� NWyUH� QLH� ]RVWDá\� XZ]JO GQLRQH� Z� SURMHNFLH�:LHOROHWQLHJR�
3URJUDPX� ,QZHVW\F\MQHJR� QD� ODWD� ����� ±� ����� ]� XZDJL� QD� RJUDQLF]RQH� URGNL� EXG HWX� PLDVWD�
7\FK\� SU]H]QDF]RQH� QD� ]DGDQLD� LQZHVW\F\MQH� SU]HGVWDZLRQH� SU]H]� :\G]LDá� 5R]ZRMX� 0LDVWD� L�
)XQGXV]\�(XURSHMVNLFK���]Dá F]QLN�QU����
�
$G��SNW�������
6SUDZR]GDQLH�]D�,�SyáURF]H������URNX�0LHMVNLHJR�=DU] GX�8OLF�L�0RVWyZ�Z�7\FKDFK�]�UHDOL]DFML�
]DGD � LQZHVW\F\MQ\FK� L� UHPRQWRZ\FK� GUyJ� XM W\FK� Z� EXG HFLH� PLDVWD� 7\FK\� SU]HGVWDZLDá� L�
RPDZLDá� '\UHNWRU� :RMFLHFK� à\NR�� 5HIHUXM F\� SU]HND]Dá�� H� ]UHDOL]RZDQH� ]RVWDá\� QDVW SXM FH�
]DGDQLD�LQZHVW\F\MQH�XM WH�Z�EXG HFLH�PLDVWD�7\FK\�QD������U���
� %XGRZD� XO�� O VNLHM�� =DNUHV� UREyW�� URERW\� ]LHPQH�� SRGEXGRZD� ]� NUXV]\ZD� áDPDQHJR� QD�

ZDUVWZLH�RGFLQDM FHM�]�SLDVNX��8áR HQLH�QDZLHU]FKQL�]�EHWRQX�DVIDOWRZHJR�QD�GáXJR FL�����PE��
ZUD]� ]� RGZRGQLHQLHP� L� SRERF]DPL�� 3U]HEXGRZD� VLHFL� HOHNWURHQHUJHW\F]QHM�� :\NRQDZFD��
'URJRSRO�6S��]�R�R��]�.DWRZLF��

� %XGRZD� SDUNLQJX� ZUD]� ]� GURJ � PDQHZURZ � GOD� ]HVSRáX� PLHV]NDQLRZHJR� SU]\� XO�� :LWRVD���
:\NRQDQR� SDUNLQJ� R� QDZLHU]FKQL� ]� NRVWNL� EUXNRZHM� EHWRQRZHM� ZUD]� ]� GURJ �PDQHZURZ � L�
GRMD]GRZ �RUD]�FKRGQLN�]�NRVWNL��:\NRQDZFD��7\VNLH�'URJL�6S��]�R�R��

� =DWRNL� DXWREXVRZH� SU]\� XO� .DWRZLFNLHM�� .RQW\QXDFMD� LQZHVW\FML� ]� ����� URNX��:� ����� URNX�
Z\NRQDQR���]DWRNL�DXWREXVRZH�R�QDZLHU]FKQL�]�NRVWNL�EUXNRZHM��FKRGQLNL�]�NRVWNL�EUXNRZHM��
:\NRQDZFD��%2186�6S��]�R�R��]�0\VáRZLF��

:�GDOV]HM�NROHMQR FL�UHIHUXM F\�RPyZLá�]DGDQLD�E G FH�Z�WUDNFLH�UHDOL]DFML��
� %XGRZD� á F]QLND� GURJRZHJR� SRPL G]\� XO�� 6WU]HOHFN � L� XO�� 7DUJLHOD�� :� GQLX� ����������� U��

SRGSLVDQR� XPRZ � QD� UHDOL]DFM � ]DGDQLD�� 3U]HZLG\ZDQ\� WHUPLQ� ]DNR F]HQLD� GR� ����������� U��
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:\NRQDZFD��'URJRSRO�6S��]�R�R��]�.DWRZLF��
� %XGRZD�3ODFX�2JyOQRPLHMVNLHJR�SU]\�:%8�QD�RV��%DOELQD��:�GQLX������������ U��SRGSLVDQR�

XPRZ �QD�UHDOL]DFM �,�HWDSX�QD�NZRW ��������������]á��Z�W\P�������������±� URGNL�JPLQQH��
����������� ±� URGNL� ]� GRWDFML� 8U] GX�0DUV]DáNRZVNLHJR�� ,,� HWDS� QD� NZRW � ����������� ]á�� ±�
URGNL�JPLQ\��3U]HZLG\ZDQ\�WHUPLQ�]DNR F]HQLD�GR������������U��:\NRQDZFD��7\VNLH�'URJL�
6S��]�R�R��

3U]HND]Dá�� H� RJáRV]RQ\� ]RVWDá� SU]HWDUJ� Z� SLHUZV]HM� SRáRZLH� ZU]H QLD� ����� URNX� QD� UHDOL]DFM �
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