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2EHFQ\FK��
��UDGQ\FK�±�ZJ�OLVW\�REHFQR FL�VWDQRZL FHM�]Dá F]QLN�QU���GR�SURWRNRáX���
�� =DVW SFD�3UH]\GHQWD�GV��*RVSRGDUNL�3U]HVWU]HQQHM�(O ELHWD�.DQLD��
�� 3UDFRZQLF\� 8U] GX� L� MHGQRVWHN� VDPRU] GRZ\FK� GHOHJRZDQL� GR� UHIHURZDQLD� �� ZJ� OLVW\� REHFQR FL�

VWDQRZL FHM�]Dá F]QLN�QU���GR�SURWRNRáX���
�
3URSRQRZDQ\�SRU] GHN�REUDG���]Dá F]QLN�QU���GR�SURWRNRáX��
��� 2WZDUFLH�SRVLHG]HQLD��
��� 3U]\M FLH�SRU] GNX�REUDG��
��� 3U]\M FLH�SURWRNRáX�]�SRVLHG]HQLD�.RPLVML�Z�GQLX����VLHUSQLD������U��
��� 6SUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�]D�SyáURF]H������U��
��� 2SLQLRZDQLH� ZQLRVNyZ� GRW\F] F\FK� LQLFMDW\Z� ORNDOQ\FK� QD� ����� U� RUD]� RNUH OHQLH� NZRW\� QLH]E GQHM�

GR�UHDOL]DFML��
��� =DRSLQLRZDQLH�SURMHNWyZ�XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH��

�����3U]\M FLD�]PLDQ�Z�Ä6WXGLXP�XZDUXQNRZD �L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�
7\FK\�RUD]�]PLDQ\�XFKZDá\�QU������,,,���������5DG\�0LDVWD�7\FK\�]�GQLD����JUXGQLD������U���

�����8FKZDOHQLD� ]PLDQ\� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\� GOD�
REV]DUX�SRáR RQHJR�SU]\�XO��6LNRUVNLHJR��

�����0LHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD� REV]DUX� SRáR RQHJR� Z� UHMRQLH� XOLF\�
.RSHUQLND��

�����3U]\VW SLHQLD�GR�]PLDQ\�Ä6WXGLXP�XZDUXQNRZD �L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�
PLDVWD�7\FK\´��

�����3U]\VW SLHQLD�GR�VSRU] G]HQLD�]PLDQ\�PLHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�
REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF��2 ZL FLPVNLHM�L�%U]RVNZLQLRZHM��

�����3U]\VW SLHQLD� GR� VSRU] G]HQLD� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD�
REV]DUX�SRáR RQHJR�Z�UHMRQLH�XO��/RNDOQHM��

�����:H]ZDQLD� GR� XVXQL FLD� QDUXV]HQLD� SUDZD� �RGPRZD� XFK\OHQLD� XFKZDá\� QU� �����;/9,��������
5DG\� 0LDVWD� 7\FK\� ]� GQLD� ��� F]HUZFD� ����� U�� Z� VSUDZLH� Z\UD HQLD� ]JRG\� QD� QDE\FLH�
QLHUXFKRPR FL�SRáR RQHM�Z�7\FKDFK�SU]\�XO��%DUZQHM��

��� 3LVPR� =DVW SF\� 3UH]\GHQWD� GV�� *RVSRGDUNL� 3U]HVWU]HQQHM� Z� VSUDZLH� WHPDWX� SRVLHG]HQLD� .RPLVML��
Z�GQLX� ��SD G]LHUQLND������ U�� ±� Ä:LHOROHWQL�3URJUDP� ,QZHVW\F\MQ\� ±�SURSR]\FMH� GR�SURMHNWX� EXG HWX�
PLDVWD�7\FK\�QD�URN�������

��� 2GSRZLHG �QD�ZQLRVHN�.RPLVML�]�SRVLHG]HQLD�Z�GQLX����VLHUSQLD������U��GRW\F] F\�SU]HQLHVLHQLD�NZRW\�
��������]á���GR�ZLDGRPR FL�.RPLVML����

��� 3LVPD� UDGQHM� 8UV]XOL� 3D G]LRUHN� ±� 3DZOLN� ±� SURSR]\FMH� ]DGD � LQZHVW\F\MQ\FK� L� UHPRQWRZ\FK� GR�
EXG HWX�PLDVWD�QD������U���GR�ZLDGRPR FL�.RPLVML����

���� :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� -y]HI� 7ZDUG]LN�� 3URZDG] F\� REUDG\� SRZLWDá� ]HEUDQ\FK�� VWZLHUG]Lá� SUDZRPRFQR ü� REUDG�
�QD� OL FLH�REHFQR FL�SRGSLVDQ\FK�E\áR��� UDGQ\FK�� �� FR�SR]ZROLáR�QD�SRGHMPRZDQLH�SUDZRPRFQ\FK�GHF\]ML�
L�SRVWDQRZLH �.RPLVML��
�
$G����
� 3URWRNyá�]�SL üG]LHVL WHJR�GUXJLHJR�SRVLHG]HQLD�.RPLVML�,QLFMDW\Z�/RNDOQ\FK�L�àDGX�SU]HVWU]HQQHJR�
Z�GQLX����VLHUSQLD������URNX�.RPLVMD�SU]\M áD�MHGQRJáR QLH��
�
$G����
� 3URZDG] F\� REUDG\� QLH� ZSURZDG]Lá� DGQ\FK� ]PLDQ� GR� SRU] GNX� REUDG��:� ]ZL ]NX� ]� SRZ\ V]\P�
SRU] GHN�REUDG�SU]\M á�IRUP �MDN�Z\ HM��
*áRVRZDQLH��]D�±�MHGQRJáR QLH��
�
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$G����
� 6SUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX� PLDVWD� 7\FK\� L� SODQyZ� ILQDQVRZ\FK� LQVW\WXFML� NXOWXU\��
L� VDPRG]LHOQ\FK� SXEOLF]Q\FK� ]DNáDGyZ� RSLHNL� ]GURZRWQHM� ]D� ,� SyáURF]H� ����� U�� �]Dá F]QLN� QU� �� GR�
SURWRNRáX��SU]HGVWDZLáD�L�RPyZLáD�QDF]HOQLN�:\G]LDáX�%XG HWX�L�.VL JRZR FL�+DOLQD�1LHU\FKá\���
8ZDJ�GR�VSUDZR]GDQLD�QLH�ZQLHVLRQR��
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� VSUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX� PLDVWD� 7\FK\� ]D��
,�SyáURF]H������U��SU]HGVWDZLRQH�SU]H]�1DF]HOQLND�:\G]LDáX�%XG HWX�L�.VL JRZR FL�+DOLQ �1LHU\FKá\��
�
$G����

� =HVWDZLHQLH�]DGD �ZQLRVNRZDQ\FK�GR�UHDOL]DFML�Z�WU\ELH�ORNDOQ\FK�LQLFMDW\Z�QD������URN��]Dá F]QLN�
QU� �� GR� SURWRNRáX�� SU]HGVWDZLáD� L� RPyZLáD� QDF]HOQLN�:\G]LDáX�5R]ZRMX�0LDVWD� L� )XQGXV]\� (XURSHMVNLFK�
%R HQD�1RZDN��5HIHUXM FD�SU]HND]DáD�� H�Z�QDZL ]DQLX�GR�SODQX�SUDF\�.RPLVML�,QLFMDW\Z�/RNDOQ\FK�L�àDGX�
3U]HVWU]HQQHJR�,,�SyáURF]H������URNX�RUD]�Z�]ZL ]NX�]�SURFHGXU �SURZDG]HQLD�VSUDZ�Z�]DNUHVLH�ORNDOQ\FK�
LQLFMDW\Z��F]áRQNRZLH�.RPLVML�RWU]\PDOL�]HVWDZLHQLH�ZQLRVNyZ�R�UHDOL]DFM �LQZHVW\FML�QD�URN�������.ROHMQR ü�
UHDOL]DFML� SRV]F]HJyOQ\FK� ]DGD � ]RVWDáD� XVWDORQD� ]JRGQLH� ]� KLHUDUFKL]DFM �� VWDQRZL F � ]Dá F]QLN� QU� �� GR�
XFKZDá\� QU� �����;;;9,,�������� 5DG\� 0LDVWD� 7\FK\� ]� GQLD� ��� ZU]H QLD� ����� URNX� Z� VSUDZLH� ORNDOQ\FK�
LQLFMDW\Z��:�ELH F\P�URNX�]áR RQR����ZQLRVNyZ�R�UHDOL]DFM �SU]HGVL Z]L ü�Z�WU\ELH�ORNDOQ\FK�LQLFMDW\Z�QD�
URN� ������ :V]\VWNLH� ]DGDQLD� VSHáQLá\� Z\PDJDQLD� IRUPDOQR� ±� SUDZQH� L� ]RVWDá\� REM WH� KLHUDUFKL]DFM ��
:QLRVNRZDQH�LQLFMDW\Z\�REHMPXM ����SU]HGVL Z]L ü�GURJRZ\FK��EXGRZ ����SODFyZ�]DEDZ�Z�SU]HGV]NRODFK��
D� WDN H� SUDFH� PRGHUQL]DF\MQH� Z� �� SODFyZNDFK� R ZLDWRZ\FK�� :� Z\QLNX� KLHUDUFKL]DFML� QDMZL NV] � OLF]E �
SXQNWyZ� X]\VNDá\� ]DGDQLD�� GRW\F] FH� EXGRZ\� SDUNLQJyZ� GOD� VDPRFKRGyZ� RVRERZ\FK� SU]\� XOLF\�
=JU]HEQLRND��SR]\FMD�QU���]HVWDZLHQLD��L�XOLF\�.RQHF]QHJR��SR]\FMD�QU���]HVWDZLHQLD���:�]ZL ]NX�]�EUDNLHP�
PLHMVF� SRVWRMRZ\FK� Z� SU]HGPLRWRZ\FK� UHMRQDFK� L� Z� V VLHG]WZLH� 6]NRá\� 3RGVWDZRZHM� QU� ��� SU]\� XOLF\�
=JU]HEQLRND�� LVWQLHMH� X]DVDGQLRQD� SRWU]HED� UHDOL]DFML� ]DGD �� XPR OLZLDM F\FK� ]ZL NV]HQLH� OLF]E\� PLHMVF�
SDUNLQJRZ\FK�� =DGDQLD� X]\VNDá\� SR]\W\ZQ � RSLQL � 0LHMVNLHJR� =DU] GX� 8OLF� L� 0RVWyZ�� XZ]JO GQLDM F �
WHFKQLF]QH�PR OLZR FL�RUD]�]DVDGQR ü�Z\NRQDQLD�LQZHVW\FML�L�Z�ND G\P�]�NU\WHULyZ��]JRGQLH�]�]Dá F]QLNLHP�
QU���GR�XFKZDá\�QU������;;;9,,��������5DG\�0LDVWD�7\FK\�]�GQLD����ZU]H QLD������URNX��X]\VNDá\�Z\VRN �
SXQNWDFM ��3DUNLQJL�ZQLRVNRZDQH�V �QD�JUXQWDFK�QDOH F\FK�GR�PLDVWD��D�LFK�UHDOL]DFMD�SU]\QLHVLH�Z\PLHUQH�
NRU]\ FL� GOD�PLHV]ND FyZ� RVLHGOL� L� PLDVW�� =QDF]Q � OLF]E � SXQNWyZ� X]\VNDáR� UyZQLH � ]DGDQLH� SRG� QD]Z �
Ä0RGHUQL]DFMD� XOLF\� 3URVWHM´� �SR]\FMD� QU� �� ]HVWDZLHQLD��� ,QLFMDWRU]\� GRVWDUF]\OL� GOD� ]DGDQLD� NRV]WRU\V�
LQZHVWRUVNL� L� SU]HGPLDU� UREyW�� D� WDN H� X]\VNDOL� SR]\W\ZQ � RSLQL � 0LHMVNLHJR� =DU] GX� 8OLF� L� 0RVWyZ��
XZ]JO GQLDM F � WHFKQLF]QH�PR OLZR FL� L� ]DVDGQR ü� Z\NRQDQLD� LQZHVW\FML�� =� XZDJL� QD� IDNW�� H� G]LDáNL�� QD�
NWyU\FK� ]ORNDOL]RZDQD� MHVW� SU]HGPLRWRZD�XOLFD� V �ZáDVQR FL � SU\ZDWQ ��ZQLRVNRGDZF\� ]RERZL ]DOL� VL � GR�
QLHRGSáDWQHJR� SU]HQLHVLHQLD� MDNR� GDURZL]Q\� F] FL� VZRLFK� XG]LDáyZ� QD� U]HF]� PLDVWD� L� SRGSLVDOL� XPRZ �
SU]HGZVW SQ �� 1DNáDG\� QLH]E GQH� GR� UHDOL]DFML� Z\ HM� RSLVDQ\FK� ]DGD �� XZ]JO GQLDM FH� ���� UH]HUZ � QD�
QLHSU]HZLG]LDQH�Z\GDWNL�Z\QRV] ���������]á��1D� OL FLH�UH]HUZRZHM�XM WR�]DGDQLD�GR�HZHQWXDOQHM� UHDOL]DFML��
Z� UDPDFK� ZROQ\FK� URGNyZ�� SR]RVWDM F\FK� QD� RJyOQ\P� NRQFLH� ORNDOQ\FK� LQLFMDW\Z�� 3R]\FMH� RG� �� GR� ���
REHMPXM �SU]HGVL Z]L FLD��Z\PDJDM FH�]DEH]SLHF]HQLD�QLVNLFK�QDNáDGyZ�QD�UHDOL]DFM ���GR��������]á�ND GD�
ZHGáXJ� NRV]WX� SRGDQHJR� SU]H]� ,QLFMDWRUD�� L� SU]\QRV] FH� GX \� HIHNW� VSRáHF]Q\� �SODFH� ]DEDZ� L� LQQH� SUDFH�
PRGHUQL]DF\MQH�Z�SODFyZNDFK�R ZLDWRZ\FK���

.ZRWD� SU]HZLG]LDQD� QD� UHDOL]DFM � ORNDOQ\FK� LQLFMDW\Z� Z� ����� URNX�� ]JRGQLH� ]� RERZL ]XM F\P�
:LHOROHWQLP�3URJUDPHP�,QZHVW\F\MQ\P�QD�ODWD������±�������]Dá F]QLN�QU����GR�8FKZDá\�QU������;/,��������
5DG\�0LDVWD� 7\FK\� ]� GQLD� ����������U��� Z\QRVL� ���� ���� ]á�� D� V]DFXQNRZ\� NRV]W� ZQLRVNRZDQ\FK� ]DGD ��
]� SR]\FML� �� ±� ��Z\QRVL����������� ]á� �Z� W\P����� UH]HUZD�QD�QLHSU]HZLG]LDQH�Z\GDWNL���:�QDZL ]DQLX�GR�
SRZ\ V]HJR�QDGPLHQLáD�� H�]JRGQLH�]�]Dá F]QLNLHP�QU���GR�XFKZDá\�Z�VSUDZLH�ORNDOQ\FK�LQLFMDW\Z�.RPLVMD�
,QLFMDW\Z� /RNDOQ\FK� L� àDGX� 3U]HVWU]HQQHJR� ZQLRVNXMH� R� XM FLH� NZRW\� QLH]E GQHM� GR� UHDOL]DFML�
]DNZDOLILNRZDQ\FK�SU]HGVL Z]L ü�Z�EXG HFLH�PLDVWD�L�:LHOROHWQLP�3URJUDPLH�,QZHVW\F\MQ\P�QD�ODWD��������
������
� 5DGQL��-y]HI�7ZDUG]LN� L�/HRQ�5XG]NL� ]áR \OL�ZQLRVHN�R� WUH FL��.RPLVMD�ZQLRVNXMH�R�]ZL NV]HQLH�
URGNyZ� QD� RJyOQ\P� NRQFLH� ORNDOQ\FK� LQLFMDW\Z� ]� ����������� ]á� GR� ����������� ]á�� �]Dá F]QLN� QU� �� GR�

SURWRNRáX��
*áRVRZDQLH��]D�±�MHGQRJáR QLH��
:QLRVHN�.RPLVMD�SU]\M áD��
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD�DQDOL]RZDáD�]HVWDZLHQLH�ZQLRVNyZ�R�UHDOL]DFM �SU]HGVL Z]L ü�Z�WU\ELH�ORNDOQ\FK�LQLFMDW\Z�QD������
URN� SU]HGVWDZLRQH� SU]H]� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK�� .RPLVMD� SR]\W\ZQLH�
]DRSLQLRZDáD�SU]HGVWDZLRQH�]HVWDZLHQLH�]DGD �GR�UHDOL]DFML�Z������URNX��
.RPLVMD� ZQLRVNXMH� R� ]ZL NV]HQLH� URGNyZ� QD� RJyOQ\P� NRQFLH� ORNDOQ\FK� LQLFMDW\Z� ]� ����������� ]á� GR�
�����������]á��
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$G������
� 3URMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� SU]\M FLD� ]PLDQ� Z� Ä6WXGLXP� XZDUXQNRZD ��
L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\�RUD]�]PLDQ\�XFKZDá\�QU������,,,���������5DG\�
0LDVWD� 7\FK\� ]� GQLD� ��� JUXGQLD� ����� U�� �]Dá F]QLN� QU� �GR� SURWRNRáX�� UHIHURZDáD� SURMHNWDQW� 3UDFRZQL�
3ODQRZDQLD� 3U]HVWU]HQQHJR� L� $UFKLWHNWXU\� .DWDU]\QD� $QWR F]DN�� 5HIHUXM FD� SU]HND]DáD�� H� SRGM FLH�
XFKZDá\� Z� VSUDZLH� XFKZDOHQLD� ]PLDQ\� Ä6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR� PLDVWD� 7\FK\´� NR F]\� SURFHGXU � UR]SRF] W � XFKZDá � 5DG\� 0LDVWD� 7\FK\��
1U������;;;,9��������]�GQLD����NZLHWQLD������U��
.RQLHF]QR ü�XVWDOHQLD�QRZHJR�SU]H]QDF]HQLD�WHUHQX�Z\QLND�]�URVQ FHJR�]DSRWU]HERZDQLD�QD�EXGRZQLFWZR�
PLHV]NDQLRZH�� 6SHáQLD� WR� RF]HNLZDQLD� ZVSyOQRW\� VDPRU] GRZHM� Z� ]DNUHVLH� XGRVW SQLDQLD� WHUHQyZ� SRG�
EXGRZQLFWZR� PLHV]NDQLRZH�� FR� UHDOL]RZDQH� MHVW� SRSU]H]� SROLW\N � SU]HVWU]HQQ � JPLQ\�� =DVSRNDMD� WDN H�
]DSRWU]HERZDQLH� QD� WHUHQ\� VSRUWX� L� UHNUHDFML� Z�PLH FLH�� 3U]HGPLRWRZD� ]PLDQD� SU]H]QDF]H � WHUHQyZ� QLH�
VWDQRZL� NRQIOLNWX� ]� LVWQLHM F\P� ]DLQZHVWRZDQLHP� WHUHQyZ� V VLHGQLFK�� WM��� ]DEXGRZ � PLHV]NDQLRZ ��
L�NRPSOHNVHP�OH Q\P��
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD�SR]\W\ZQLH�]DRSLQLRZDáD�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�SU]\M FLD�]PLDQ�Z�Ä6WXGLXP�
XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\� RUD]� ]PLDQ\� XFKZDá\��
QU������,,,���������5DG\�0LDVWD�7\FK\�]�GQLD����JUXGQLD������U��
*áRVRZDQLH��]D�±���JáRV\��
����������������������SU]HFLZ�±���JáRVyZ��
������������������������JáRV\�ZVWU]\PXM FH�VL ��
3URMHNW�XFKZDá\�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��
�
$G������

3URMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� XFKZDOHQLD� ]PLDQ\� PLHMVFRZHJR� SODQX�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\�GOD�REV]DUX�SRáR RQHJR�SU]\�XO��6LNRUVNLHJR��]Dá F]QLN�QU�
�� GR� SURWRNRáX�� UHIHURZDáD� SURMHNWDQW� 3UDFRZQL� 3ODQRZDQLD� 3U]HVWU]HQQHJR� L� $UFKLWHNWXU\� .DWDU]\QD�
$QWR F]DN��5HIHUXM FD�SU]HND]DáD�� H�SRGM FLH�XFKZDá\�Z�VSUDZLH�PLHMVFRZHJR�SODQX� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�GOD�REV]DUX�SU]\�XO��6LNRUVNLHJR�NR F]\�SURFHGXU �UR]SRF] W �XFKZDá �5DG\�0LDVWD�7\FK\�
1U������;;;,9��������]�GQLD����NZLHWQLD������ U��5R]ZL ]DQLD�SU]\M WH�Z�SODQLH� á F] � LQWHUHV\�ZáD FLFLHOL�
SU\ZDWQ\FK� ZQLRVNXM F\FK� R� SU]H]QDF]HQLH� QLHUXFKRPR FL� SRG� ]DEXGRZ � PLHV]NDQLRZ �� ]� SROLW\N �
SU]HVWU]HQQ �PLDVWD��Z� W\P�]DVSRNRMHQLHP�SRWU]HE�PLHV]NDQLRZ\FK�]�]DFKRZDQLHP�áDGX�SU]HVWU]HQQHJR��
8VWDOHQLD� ELRU � SRG� XZDJ � VSHF\ILF]QH� XZDUXQNRZDQLD� XZ]JO GQLDM F� MH� Z� SU]H]QDF]HQLX��
L�]DJRVSRGDURZDQLX�REV]DUX�RUD]�]DVDGDFK�NV]WDáWRZDQLD�]DEXGRZ\��8ZDUXQNRZDQLD�WH�Z\QLNDM �]� MHGQHM�
VWURQ\�]�SRáR HQLD�REV]DUX�Z�EH]SR UHGQLP�V VLHG]WZLH�]DEXGRZ\�PLHV]NDQLRZHM�ZLHORURG]LQQHM�L�JáyZQHM�
DUWHULL� NRPXQLNDF\MQHM�PLDVWD�� ]� GUXJLHM� VWURQ\� ]H� VW\NX� REV]DUX� ]� NRPSOHNVHP� OH Q\P��:� UR]ZL ]DQLDFK�
SODQX� ]DFKRZDQH� ]RVWDá\� WHUHQ\� ]LHOHQL� GOD� RFKURQ\� FL JáR FL� PLHMVNLHJR� V\VWHPX� WHUHQyZ� RWZDUW\FK� QD�
NLHUXQNX�SyáQRF�SRáXGQLH�� WM�� ÄR � ]LHORQD´�±�3DUN�3RáXGQLRZ\�±� ODV� �L� GDOHM� -H]LRUR�3DSURFD VNLH���3U]\M WH�
SU]H]QDF]HQLD�WHUHQX�XPR OLZLDM �SRQDGWR�UHDOL]DFM �RJyOQRPLHMVNLHM�IXQNFML�VSRUWRZR�UHNUHDF\MQHM��

5DGQD�%DUEDUD�.RQLHF]QD� ]áR \áD�ZQLRVHN�R� WUH FL�� Ä:QLRVNXM � R�Z\NUH OHQLH� �����Z� EU]PLHQLX�
Ä8VWDOD� VL � VWDZN � SURFHQWRZ � VáX F � QDOLF]HQLX� MHGQRUD]RZHM� RSáDW\� ]� W\WXáX� Z]URVWX� ZDUWR FL�
QLHUXFKRPR FL�REM W\FK�SODQHP�Z�Z\VRNR FL�����GOD�WHUHQyZ�R�V\PERODFK���0:���0:���86´��]Dá F]QLN�
QU���GR�SURWRNRáX���
*áRVRZDQLH��]D�±���JáRV\��
�����������������������SU]HFLZ�±���JáRV\�
�������������������������JáRV�ZVWU]\PXM F\�VL ��
:QLRVHN�.RPLVMD�]DRSLQLRZDáD�QHJDW\ZQLH��
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD� SR]\W\ZQLH� ]DRSLQLRZDáD� SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� XFKZDOHQLD� ]PLDQ\�
PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\� GOD� REV]DUX� SRáR RQHJR� SU]\��
XO��6LNRUVNLHJR��
*áRVRZDQLH��]D�±���JáRV\��
�����������������������SU]HFLZ�±���JáRVyZ�
�������������������������JáRVyZ�ZVWU]\PXM F\FK�VL ��
3URMHNW�XFKZDá\�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��
�
$G������

3URMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR� GOD� REV]DUX� SRáR RQHJR� Z� UHMRQLH� XOLF\� .RSHUQLND� �]Dá F]QLN� QU� ��� GR� SURWRNRáX��
UHIHURZDáD�SURMHNWDQW�3UDFRZQL�3ODQRZDQLD�3U]HVWU]HQQHJR�L�$UFKLWHNWXU\�.DWDU]\QD�$QWR F]DN��5HIHUXM FD�
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SU]HND]DáD�� H� SRGM FLH� XFKZDá\� Z� VSUDZLH� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD�
REV]DUX�SRáR RQHJR�Z� UHMRQLH� XOLF\�.RSHUQLND� NR F]\� SURFHGXU � UR]SRF] W � XFKZDá �5DG\�0LDVWD�7\FK\��
1U� �����;9,,,�������� ]� GQLD� ��� PDUFD� ����� U�� 2SUDFRZDQ\� SODQ� XVWDOD� SU]H]QDF]HQLH� WHUHQyZ� ]JRGQLH��
]� ZQLRVNDPL� LFK� ZáD FLFLHOL� RUD]� ]DPLHU]HQLDPL� PLDVWD� Z� ]DNUHVLH� ]DVSRNDMDQLD� URVQ F\FK� SRWU]HE�
PLHV]NDQLRZ\FK��=DSHZQLD� WDN H�HNRQRPLF]QH� UR]ZL ]DQLD�REVáXJL�NRPXQLNDF\MQHM� L�Z\SRVD HQLD�Z�VLHFL�
LQIUDVWUXNWXU\� WHFKQLF]QHM� Z� REV]DU]H� REM W\P� SODQHP�� MDN� UyZQLH � XZ]JO GQLD� SRZL ]DQLD� IXQNFMRQDOQR�
SU]HVWU]HQQH�]� WHUHQDPL�V VLHGQLPL��Z�V]F]HJyOQR FL� ORNDOQ\PL�VNXSLVNDPL� �R URGNDPL��XVáXJ�QD�NLHUXQNX�
ZVFKyG�]DFKyG��
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD� SR]\W\ZQLH� ]DRSLQLRZDáD� SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� PLHMVFRZHJR� SODQX�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF\�.RSHUQLND��
*áRVRZDQLH��]D�±���JáRVyZ��
�����������������������SU]HFLZ�±���JáRVyZ�
�������������������������JáRV\�ZVWU]\PXM FH�VL ��
3URMHNW�XFKZDá\�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��
�
$G������

3URMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� SU]\VW SLHQLD� GR� ]PLDQ\� Ä6WXGLXP� XZDUXQNRZD ��
L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\´� �]Dá F]QLN� QU� ��� GR� SURWRNRáX��
]DWZLHUG]RQHJR� XFKZDá �QU�����,,,���������5DG\�0LDVWD� 7\FK\� ]� GQLD� ��� JUXGQLD� ����� U�� ]� Sy QLHMV]\PL�
]PLDQDPL� ±� GOD� QDVW SXM F\FK� WHUHQyZ�� SRáR RQ\FK�Z� UHMRQDFK�� XO��2 ZL FLPVNLHM�� XO��*URWD�5RZHFNLHJR�
L�.RUF]DND��XO��:\V]\ VNLHJR��XO��)U\F]D�0RGU]HZVNLHJR��DO��0DUV]DáND�3LáVXGVNLHJR��XO��/RNDOQHM�UHIHURZDáD�
SURMHNWDQW�3UDFRZQL�3ODQRZDQLD�3U]HVWU]HQQHJR�L�$UFKLWHNWXU\�.DWDU]\QD�$QWR F]DN��5HIHUXM FD�SU]HND]DáD��
H�XFKZDáD�WD�NRQLHF]QR ü�]PLDQ\�Ä6WXGLXP�XZDUXQNRZD �L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�
PLDVWD� 7\FK\´� GOD� SU]HGPLRWRZ\FK� WHUHQyZ� MHVW� Z\QLNLHP� ]DUyZQR� RGSRZLHG]L� QD� ZQLRVNL� ZáD FLFLHOL�
JUXQWyZ� L� SRWHQFMDOQ\FK� LQZHVWRUyZ�� MDN� L� SRWU]HE\� UR]ZRMRZH�PLDVWD��:L H� VL � WR� ]� SU]\M FLHP� QRZ\FK�
NLHUXQNyZ� Z� SROLW\FH� SU]HVWU]HQQHM� PLDVWD�� :\PDJD� WR� DNWXDOL]DFML� SU]H]QDF]H � WHUHQyZ� Z� FHOX� LFK�
XGRVW SQLHQLD� L� UHDOL]DFML� ]DPLHU]RQ\FK� LQZHVW\FML�� WDNLFK� MDN� UHDOL]DFMD� IXQNFML� PLHV]NDQLRZHM�� XVáXJRZHM�
RUD]�UR]EXGRZD�LQIUDVWUXNWXU\�NRPXQDOQHM��1RZH�G\VSR]\FMH�SU]HVWU]HQQH�QLH�E G �SRZRGRZDü�NRQIOLNWyZ��
]�RWRF]HQLHP�L�QLH�ZSá\Q �QHJDW\ZQLH�QD�XVWDORQH�Z�Ä6WXGLXP«´�SU]H]QDF]HQLH�WHUHQyZ�V VLHGQLFK���
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD�QHJDW\ZQLH� ]DRSLQLRZDáD�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�SU]\VW SLHQLD�GR� ]PLDQ\�
Ä6WXGLXP�XZDUXQNRZD �L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\´��
*áRVRZDQLH��]D�±���JáRV\��
�����������������������SU]HFLZ�±���JáRV\��
�������������������������JáRV�ZVWU]\PXM F\�VL ��
3URMHNW�XFKZDá\�.RPLVMD�]DRSLQLRZDáD�QHJDW\ZQLH��
�
$G������$G������
� :� ]ZL ]NX� ]�QHJDW\ZQ � RSLQL � .RPLVML� GRW\F] F � SURMHNWX� XFKZDá\� Z� VSUDZLH� SU]\VW SLHQLD� GR�
]PLDQ\� Ä6WXGLXP�XZDUXQNRZD � L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\´�.RPLVMD�QLH�
SU]\VW SLáD�GR�RSLQLRZDQLD�QDVW SXM F\FK�SURMHNWyZ�XFKZDá���
�� 3URMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�SU]\VW SLHQLD�GR�VSRU] G]HQLD�]PLDQ\�PLHMVFRZHJR�SODQX�

]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD� REV]DUX� SRáR RQHJR� Z� UHMRQLH� XOLF�� 2 ZL FLPVNLHM��
L�%U]RVNZLQLRZHM��]Dá F]QLN�QU����GR�SURWRNRáX���

�� 3URMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�SU]\VW SLHQLD�GR�VSRU] G]HQLD�]PLDQ\�PLHMVFRZHJR�SODQX�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XO��/RNDOQHM��]Dá F]QLN�QU����GR�
SURWRNRáX���

�
$G������

3URMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�ZH]ZDQLD�GR�XVXQL FLD�QDUXV]HQLD�SUDZD��RGPRZD�
XFK\OHQLD�XFKZDá\�QU������;/9,��������5DG\�0LDVWD�7\FK\�]�GQLD����F]HUZFD������U��Z�VSUDZLH�Z\UD HQLD�
]JRG\�QD�QDE\FLH�QLHUXFKRPR FL�SRáR RQHM�Z�7\FKDFK�SU]\�XO��%DUZQHM��]Dá F]QLN�QU����GR�SURWRNRáX��
3URMHNW� XFKZDá\� SU]HGVWDZLDá� QDF]HOQLN� :\G]LDáX� *RVSRGDUNL� QLHUXFKRPR FLDPL� -DQ� .DPUDW�� 5HIHUXM F\�
SU]HND]Dá�� H� ]JRGD� 5DG\� 0LDVWD� 7\FK�� Z\UD RQD� XFKZDá � QU� �����;/9,�������� ]� GQLD� ����������U�� QD�
QDE\FLH� Z� GURG]H� SLHUZRNXSX� QLHUXFKRPR FL� JUXQWRZHM� R]QDF]RQHM� QU� ��������� R� SRZ�� ������� KD��
VWDQRZL FHM�ZVSyáZáDVQR ü�*UD \Q\�L�5\V]DUGD�-DVL VNLFK��5HQDW\�L�$UNDGLXV]D�.XOLVD�RUD]�7DWLDQ\�L�$UWXUD�
0D]XUHN���SRGM WD�E\áD�]JRGQLH�]�SUDZHP�QD�SRGVWDZLH�DUW������NSF���Z�]ZL ]NX�]�DUW����XVWDZ\�]�GQLD���
OLSFD� ����U�� R� ]PLDQLH� XVWDZ\� ±� .RGHNV� SRVW SRZDQLD� F\ZLOQHJR� RUD]� QLHNWyU\FK� LQQ\FK� XVWDZ� �']�� 8���
]� ����U�� QU� ���� SR]�� ����� ±� ZHM FLH� Z� \FLH� ]� GQLHP� ���������U��� �� ]JRGQLH� ]� NWyU\P� Ä� SRVW SRZDQLD�
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]DEH]SLHF]DM FH� L�HJ]HNXF\MQH�ZV]F] WH�SU]HG�GQLHP�ZHM FLD�Z� \FLH�QLQLHMV]HM�XVWDZ\� WRF] �VL �ZHGáXJ�
SU]HSLVyZ� GRW\FKF]DVRZ\FK�� 3RVW SRZDQLH� NRPRUQLF]H� ZV]F] WH� ]RVWDáR� SU]HG� GQLHP� ZHM FLD� Z� \FLH�
Z�Z\P��XVWDZ\��
6WDQRZLVNR�NRPLVML�NLHURZDQH�GR�3UH]\GHQWD�0LDVWD�7\FK\��
.RPLVMD�QHJDW\ZQLH�]DRSLQLRZDáD�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�ZH]ZDQLD�GR�XVXQL FLD�
QDUXV]HQLD�SUDZD��RGPRZD�XFK\OHQLD�XFKZDá\�QU������;/9,��������5DG\�0LDVWD�7\FK\�]�GQLD����F]HUZFD�
�����U��Z�VSUDZLH�Z\UD HQLD�]JRG\�QD�QDE\FLH�QLHUXFKRPR FL�SRáR RQHM�Z�7\FKDFK�SU]\�XO��%DUZQHM��
*áRVRZDQLH��]D�±���JáRV���
�����������������������SU]HFLZ�±���JáRVyZ�
�������������������������JáRV�ZVWU]\PXM F\�VL ��
3URMHNW�XFKZDá\�.RPLVMD�]DRSLQLRZDáD�QHJDW\ZQLH��
�
$G����
� .RPLVMD� ]DSR]QDáD� VL � ]� SLVPHP� =DVW SF\� 3UH]\GHQWD� GV�� *RVSRGDUNL� 3U]HVWU]HQQHM� Z� VSUDZLH�
WHPDWX�SRVLHG]HQLD�.RPLVML�Z�GQLX���SD G]LHUQLND������U��±�Ä:LHOROHWQL�3URJUDP�,QZHVW\F\MQ\�±�SURSR]\FMH�
GR�SURMHNWX�EXG HWX�PLDVWD�7\FK\�QD�URN�������]Dá F]QLN�QU����GR�SURWRNRáX����
.RPLVMD� Z\á F]\áD� ]� SODQX� SUDF\� .RPLVML� Z� GQLX� �� SD G]LHUQLND� ����� U�� WHPDW� Ä:LHOROHWQL� 3URJUDP�
,QZHVW\F\MQ\�±�SURSR]\FMH�GR�SURMHNWX�EXG HWX�PLDVWD�7\FK\�QD�URN�������
*áRVRZDQLH��]D�±�MHGQRJáR QLH��
�
$G����$G����
� .RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��

�� 2GSRZLHG �QD�ZQLRVHN�.RPLVML� ]� SRVLHG]HQLD�Z� GQLX� ��� VLHUSQLD� ����� U�� GRW\F] F\� SU]HQLHVLHQLD�
NZRW\���������]á���]Dá F]QLN�QU����GR�SURWRNRáX���

�� 3LVPD� UDGQHM� 8UV]XOL� 3D G]LRUHN� ±� 3DZOLN� ±� SURSR]\FMH� ]DGD � LQZHVW\F\MQ\FK� L� UHPRQWRZ\FK� GR�
EXG HWX�PLDVWD�QD������U���]Dá F]QLN�QU����GR�SURWRNRáX���

�
$G�����
� .RPLVMD� SU]\M áD� ZQLRVHN� UDGQHJR� /HRQD� 5XG]NLHJR� R� WUH FL�� Ä:QLRVNXM � R� PRGHUQL]DFM � XOLF\�
+RQRUDW\� ±� XM FLH� Z�:3,�QD� ODWD� ����� ±� ����� L� ]DEH]SLHF]HQLH� URGNyZ�Z� EXG HFLH�PLDVWD� QD� ����� U�´�
�]Dá F]QLN�QU����GR�SURWRNRáX����
*áRVRZDQLH��]D�±���JáRVyZ��
�����������������������SU]HFLZ�±���JáRVyZ�
�������������������������JáRV�ZVWU]\PXM F\�VL ��
:QLRVHN�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��
� .RPLVMD�SU]\M áD�ZQLRVHN�UDGQHJR�*U]HJRU]D�:HQFHSOD�R�WUH FL��´:QLRVNXM �R�ZSLVDQLH�GR�:3,�QD�
ODWD������±������ L� ]DEH]SLHF]HQLH� URGNyZ�Z�EXG HFLH�PLDVWD�QD������ URN�]DGD �XM W\FK�Z� ]Dá F]RQ\P�
SL PLH´��]Dá F]QLN�QU����GR�SURWRNRáX���
*áRVRZDQLH��]D�±���JáRVyZ��
�����������������������SU]HFLZ�±���JáRVyZ�
�������������������������JáRV�ZVWU]\PXM F\�VL ��
:QLRVHN�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��
� .RPLVMD� RGGDOLáD� ZQLRVHN� UDGQHJR� 6WHIDQD� 0RüNR� R� WUH FL�� Ä:QLRVNXM � R� Z\SRVD HQLH� 5DG�
2VLHGORZ\FK�]�WHUHQX�PLDVWD�Z�PDS\�]�]D]QDF]HQLHP�ZáDVQR FL�JPLQ\��&KRG]L�R�PDS �REV]DUX�2VLHGOD�GOD�
SRV]F]HJyOQHM�5DG\�2VLHGORZHM´��]Dá F]QLN�QU����GR�SURWRNRáX���
����
3R� ]UHDOL]RZDQLX� SRU] GNX� REUDG�� 3U]HZRGQLF] F\� .RPLVML� UDGQ\� -y]HI� 7ZDUG]LN� R� JRG]�� ��

� �
�� ]DPNQ á�

SRVLHG]HQLH�NRPLVML��
3URWRNRáRZDáD��
7HUHVD�0\ OLZLHFND�
�
�
�

�
���������������������������������������������������������������������������������3U]HZRGQLF] F\��
��������������������������������������������������������������������������.RPLVML�,QLFMDW\Z�/RNDOQ\FK��
�
�����������������������������������������������������������������������������������-y]HI�7ZDUG]LN�
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