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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����F]HUZFD�GR����VLHUSQLD������URNX�VWDQRZL�]Dá F]QLN�QU����GR�SURWRNRáX��

3UH]\GHQW� $QGU]HM� ']LXED� UR]SRF] á� RG� LQIRUPDFML� QD� WHPDW� VSDGNX� EH]URERFLD� Z� PLH FLH�� 3R]D�
.DWRZLFDPL� L� %LHOVNLHP� ±� %LDá �� Z� 7\FKDFK� SR]LRP� EH]URERFLD� MHVW� QDMQL V]\� QD� O VNX� L� Z\QRVL� �������
3UH]\GHQW� UyZQLH � SRLQIRUPRZDá�� L � REVHUZXMH� VL � EUDN� VSHFMDOLVWyZ� Z� FRUD]� V]HUV]HM� JDPLH� ]DZRGyZ��
=ZL ]DQH�MHVW�WR�PL G]\�LQQ\PL�]�HPLJUDFM �PáRG\FK�OXG]L�GR�NUDMyZ�(XURS\�=DFKRGQLHM��

3UH]\GHQW� SU]\SRPQLDá�� H� WRF]\� VL � SURFHV� SU\ZDW\]DFML� (OHNWURFLHSáRZQL� 7\FK\�� 3U]HGVL ELRUVWZR�
(QHUJHW\NL�&LHSOQHM�Z�NRQVRUFMXP�]�ILUP �(QHUJR8WHFK��0LQLVWHU�6NDUEX�]�MHGHQDVWX�RIHUW�Z\EUDá�F]WHU\�RIHUW\�
1D� NUyWNLHM� OL FLH� SRGPLRWyZ� GRSXV]F]RQ\FK� GR� XG]LDáX� Z� NROHMQ\P� HWDSLH� SU\ZDW\]DFML� (&� 7\FK\�� RERN�
3UDWHUPX�� ]QDOD]á\� VL � (QHUJHW\ND� 'ZRU\�� 'DONLD� 3ROVND� RUD]� G]LDáDM FH� ZVSyOQLH� MDNR� 5HJLRQDOQH�
.RQVRUFMXP� (QHUJHW\F]QR�)LQDQVRZH� 3U]HGVL ELRUVWZR� (QHUJHW\NL� &LHSOQHM� Z� 7\FKDFK� L� (QHUJHW\F]QHM�
7RZDU]\VWZR� )LQDQVRZR�/HDVLQJRZH� (QHUJR�8WHFK�� :� GDOV]HM� VHOHNFML� RGU]XFRQD� ]RVWDáD� ILUPD� 3UDWHUP��
'QLD����VLHUSQLD�EU��UHVRUW�VNDUEX�SRLQIRUPRZDá�� H�PLQLVWHUVWZR�E G]LH�NRQW\QXRZDáR�UyZQROHJáH�URNRZDQLD�
Z� VSUDZLH� ]DNXSX� DNFML� (&� 7\FK\� ]� WU]HPD� SRGPLRWDPL�� (QHUJHW\N � 'ZRU\�� ILUP � 'DONLD� 3ROVND� RUD]�
5HJLRQDOQ\P�.RQVRUFMXP�(QHUJHW\F]QR�)LQDQVRZ\P��:HGáXJ�QLHRILFMDOQ\FK� LQIRUPDFML� ]H� UyGHá� ]EOL RQ\FK�
GR�(&�7\FK\��QDMNRU]\VWQLHMV] �ILQDQVRZR�RIHUW �]áR \áD�(QHUJHW\ND�'ZRU\�����]á�]D�DNFM ���D�SR]RVWDáH�GZD�
SRGPLRW\�]DSURSRQRZDá\�SRF] WNRZR����]á��'DOLD��L����]á��3(&��]D�DNFM ��2]QDF]DáRE\�WR�RIHUW �ZDUW �������
�����OXE����POQ�]á�]D�����POQ�DNFML�W\VNLHM�HOHNWURFLHSáRZQL��:�WRNX�QHJRFMDFML�NRQVRUFMXP�SRGZ\ V]\áR�VZRM �
RIHUW � R� ���� L� SU]HGVWDZLáR� ZDUW� ���� POQ� ]á� SURJUDP� LQZHVW\F\MQ\�� (&� 7\FK\� MHVW� Z� WUXGQHM� V\WXDFML�
ILQDQVRZHM��0D�XMHPQH�NDSLWDá\��D�SR�SLHUZV]\P�SyáURF]X�SU]\QLRVáD���POQ�]á�VWUDW��'R�NR FD�URNX�VWUDWD�PR H�
VL JQ ü�RNRáR����POQ�]á��'áXJL�(&�7\FK\�VL JDM �����POQ�]á��]�F]HJR�RNRáR�����POQ�]á�ZREHF�.UHG\W�%DQNX���
]�W\WXáX�]DFL JQL WHJR�Z�SU]HV]áR FL�NUHG\WX�QD�EXGRZ �EORNX�HQHUJHW\F]QHJR��.RQVRUFMXP�]�XG]LDáHP�3(&��
SRSLHUDQH� MDNR� LQZHVWRU� SU]H]� G]LDáDM FH� Z� ILUPLH� ]ZL ]NL� ]DZRGRZH�� WR� SRP\Vá� QD� VWDELOL]DFM � V\WXDFML�
HQHUJHW\F]QHM� Z� PLH FLH�� ']LDáDM FH� Z� ILUPLH� ]ZL ]NL� MX � ZF]H QLHM� GRPDJDá\� VL � V]\ENLHJR� ]DNR F]HQLD�
SU\ZDW\]DFML� ILUP\��RSRZLDGDM F�VL �Z� OLVWDFK�GR�PLQLVWUD�VNDUEX� L�SUHPLHUD�]D�RIHUW �3(&��JUR]Lá\�VWUDMNLHP�
JHQHUDOQ\P�� MH HOL� W]Z�� XSDGáR ü� QDSUDZF]D�� Z� NWyUHM� VWDQLH� ]QDMGXMH� VL � ILUPD�� PLDáDE\� SU]HNV]WDáFLü� VL ��
Z�XSDGáR ü�OLNZLGDF\MQ ��

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� ]� IXQNFML� 3UH]HVD� =DU] GX� 53:L.� ]RVWDá� RGZRáDQ\� 3DQ� -DQ�
6LF]HN�� :� FKZLOL� REHFQHM� MHJR� RERZL ]NL� SHáQL� 3DQ� 0DUHN� '\JR �� MHGQRF]H QLH� 0LQLVWHU� 6NDUEX� RJáRVLá�
NRQNXUV� QD� VWDQRZLVNR� 3UH]HVD� =DU] GX� 53:L.�� 1LH� ZVWU]\PXMH� WR� MHGQDN� G]LDáD � JPLQ\� GR� SU]HM FLD�
PDM WNX�53:L.��

1DVW SQLH� 3UH]\GHQW� SRLQIRUPRZDá� R� NáRSRWDFK� ]� UR]VWU]\JQL FLHP� SU]HWDUJX� QD� EXGRZ � URQGD� QD�
VNU]\ RZDQLX�XOLF�6WRF]QLRZFyZ����L�+DUFHUVNLHM��QLH�Z\áRQLRQR�UyZQLH �Z\NRQDZF\�QD�EXGRZ �IRQWDQQ\�QD�
VWDURW\VNLP� U\QNX�� QLH� UR]VWU]\JQL WR� SU]HWDUJX� UyZQLH � QD� UHPRQW� L� PRGHUQL]DFM � XOLF\� )LORPDWyZ�� NLONX�
SU]HGV]NROL�PLHMVNLFK��GDFKX�VDOL�JLPQDVW\F]QHM�Z�63�����

3UH]\GHQW� SRLQIRUPRZDá�� H� QD� ]DDZDQVRZDQ\P� HWDSLH� V � VSUDZ\� GRW\F] FH� SRUR]XPLHQLD�
NRPXQLNDF\MQHJR�� 6ILQDOL]RZDQLH� G]LDáD � QDVW SL� QD� NRQLHF� SLHUZV]HJR�SyáURF]D� ����U��1D� FKZLO � REHFQ ��
XFKZDá �Z�VSUDZLH�]DZDUFLD�SRUR]XPLHQLD�QD�RUJDQL]DFM �WUDQVSRUWX�SXEOLF]QHJR�SU]H]�PLDVWR�7\FK\�SRGM WR�
Z� VLHGPLX� JPLQDFK�� Z� àD]LVNDFK� *yUQ\FK�� 0LNRáRZLH�� 2U]HV]X�� :\UDFK�� .RELyU]H�� 2UQRQWRZLFDFK� RUD]��
Z� / G]LQDFK�� =DSURV]HQLH� GR� XG]LDáX� Z� ]ZL ]NX� ]RVWDáR� SU]HND]DQH� UyZQLH � JPLQRP�� %RMV]RZ\�� :ROD��
%LHUX �� ,PLHOLQ� L� &KHáP� O VNL�� 2UJDQL]DFMD� NRPXQLNDFML� SURZDG]RQD� SU]H]� PLDVWR� 7\FK\�� VSRWNDáD� VL ��
]� ZLHONLP� X]QDQLHP�� 3U]HJO G� JRVSRGDUF]\� ±� GRGDWHN� SURPRF\MQR�LQIRUPDF\MQ\� *D]HW� 3UDZQHM� RFHQLá�
RUJDQL]DFM �NRPXQLNDFML�PLHMVNLHM�Z����PLDVWDFK�3ROVNL��1DMZ\ HM�RFHQLRQR�RUJDQL]DFM �NRPXQLNDFML�PLHMVNLHM�
Z�=LHORQHM�*yU]H��D�QD�GUXJLP�PLHMVFX�XV\WXRZDQR�7\FK\��

5R]VWU]\JQL WD� ]RVWDáD� NROHMQD� HG\FMD� OHWQLHJR� NRQNXUVX� Ä=áRWD� PLHMVFRZR ü� 5DGLD� .DWRZLFH´�
RUJDQL]RZDQHJR� SU]H]� 5DGLR� .DWRZLFH� L�:RMHZyG]NL� )XQGXV]� 2FKURQ\� URGRZLVND� L� *RVSRGDUNL�:RGQHM��
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Z� .DWRZLFDFK�� 7\WXá� Ä=áRWHM� PLHMVFRZR FL� 5DGLD� .DWRZLFH´� RWU]\PDá\� 7\FK\�� D� ZUD]� ]� QLP� QDJURG ��
]�SU]H]QDF]HQLHP�QD�LQZHVW\FMH�SURHNRORJLF]QH�Z�Z\VRNR FL�����W\V��]á��NWyUHM�IXQGDWRUHP�E\á�:)2 L*��

7\FK\� ]DM á\� UyZQLH � Z\VRN � SR]\FM � Z� Ä5DQNLQJX� 6DPRU] GyZ� ����´� RJáRV]RQ\P� SU]H]�
Ä5]HF]SRVSROLW ´��&HOHP�UDQNLQJX�E\áR�ZVND]DQLH�QDMOHSLHM�]DU] G]DQ\FK�PLDVW�L�JPLQ�Z�3ROVFH��1DJURG]RQH�
]RVWDá\� WH� VDPRU] G\�� NWyUH� QDMOHSLHM� GEDM � R� UR]ZyM� L� SRGQLHVLHQLH� MDNR FL� \FLD� PLHV]ND FyZ�� ]JRGQLH��
]�UHJXáDPL�RGSRZLHG]LDOQR FL� L�EH]SLHF]H VWZD�ILQDQVRZHJR��3XQNW\�SU]\]QDZDQH�WH �E\á\�]D�SR]\VNLZDQLH�
IXQGXV]\� ]� 8QLL� (XURSHMVNLHM� RUD]� ]D� ZVSyáSUDF � ]� ORNDOQ\PL� RUJDQL]DFMDPL� VDPRU] GRZ\PL�� 8URF]\VWR ü�
RJáRV]HQLD�Z\QLNyZ� UDQNLQJX�RGE\áD�VL �Z���� OLSFD�EU���D� ODXUHDFL�Z\áRQLHQL� ]RVWDOL���NDWHJRULDFK��PLDVW�QD�
SUDZDFK�SRZLDWX�� JPLQ�ZLHMVNLFK�RUD]�JPLQ�PLHMVNLFK� L�PLHMVNR�ZLHMVNLFK��7\FK\� ]DM á\���PLHMVFH�Z�3ROVFH��
Z� NDWHJRULL� PLDVW� QD� SUDZDFK� SRZLDWX�� D� GUXJLH� QD� O VNX� ]DUD]� ]D� 5\EQLNLHP�� 5DQNLQJ� SU]HSURZDG]RQ\�
]RVWDá�Z�GZyFK�HWDSDFK��:�SLHUZV]\P�HWDSLH�Z\EUDQR�JPLQ\��NWyUH�Z�QDMOHSV]\�VSRVyE�]DU] G]Dá\�VZRLPL�
ILQDQVDPL� Z� ODWDFK� ���������� L� MHGQRF]H QLH� QDMZL FHM� Z� W\P� F]DVLH� LQZHVWRZDá\�� 1D� SRGVWDZLH� GDQ\FK��
]�0LQLVWHUVWZD�)LQDQVyZ��RFHQLRQR�VDPRU] G\�ELRU F�SRG�XZDJ �G\QDPLN �Z]URVWX�Z\GDWNyZ�PDM WNRZ\FK��
ZDUWR ü� SR]\VNDQ\FK� URGNyZ� XQLMQ\FK�� ]DGáX HQLH� VDPRU] GX� Z� VWRVXQNX� GR� GRFKRGyZ�� QDGZ\ N �
RSHUDF\MQ � Z� VWRVXQNX� GR� GRFKRGyZ�� WHPSR� Z]URVWX� GRFKRGyZ� SRGDWNRZ\FK�� UHODFM � QDNáDGyZ�
LQZHVW\F\MQ\FK� GR� SU]\URVWX� ]DGáX HQLD�� G\QDPLN � Z]URVWX� Z\GDWNyZ�� WUDQVSRUW� L� á F]QR ü� RUD]� RFKURQ �
URGRZLVND��6SR UyG�RFHQLRQ\FK�Z�WHQ�VSRVyE�PLDVW�L�JPLQ�GR�GUXJLHJR�HWDSX�]DNZDOLILNRZDQR������]�F]HJR�

��� WR� PLDVWD� QD� SUDZDFK� SRZLDWX��� 1DVW SQLH� GR� VDPRU] GyZ� ]RVWDá\� Z\VáDQH� DQNLHW\�� NWyUH� SRPRJá\��
Z� RVWDWHF]Q\P� Z\ERU]H� QDMOHSV]\FK�� 0LDVWD� L� JPLQ\� ]DS\WDQH� E\á\� R� XG]LDá� Z\GDWNyZ� QD� UHDOL]DFM �
NRQWUDNWyZ� ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL�� Z\GDWNL� PLHV]NDQLRZH� Z� SU]HOLF]HQLX� QD� PLHV]ND FD�� VWRS �
EH]URERFLD� Z� ODWDFK� ����������� Z\QLNL� WHVWX� V]yVWRNODVLVWyZ� RUD]� JLPQD]MDOLVWyZ� Z� ����� L� ����� U��� OLF]E �
SRGPLRWyZ�JRVSRGDUF]\FK��ZLHOROHWQLH�SODQ\�LQZHVW\F\MQH��QRUP �,62��RFHQ �UDWLQJRZ �RUD]�OLF]E �ZQLRVNyZ�
R�GRILQDQVRZDQLH�]áR RQ\FK�SU]H]�RUJDQL]DFMH�SR]DU] GRZH�Z�ODWDFK������������

1DVW SQLH� 3UH]\GHQW� RGQLyVá� VL � GR� SURMHNWX� Ä*RVSRGDUND� FLHNRZD� Z� 7\FKDFK´�� 3UH]\GHQW�
SRLQIRUPRZDá�� H�Z� QDMEOL V]\P�F]DVLH� SRZLQQ\� ]RVWDü� SRGSLVDQH�GZLH� XPRZ\�GRW\F] FH� UR]VWU]\JQL W\FK�
NRQWUDNWyZ��:�FKZLOL� REHFQHM� WUZD�ZHU\ILNDFMD� GRNXPHQWyZ�SU]H]�3UH]HVD�8U] GX�=DPyZLH �3XEOLF]Q\FK��
2EVHUZDWRUHP�Z�ND G\P�]�SU]HWDUJyZ�E\á� SU]HGVWDZLFLHO�8U] GX�=DPyZLH �3XEOLF]Q\FK��Z�]ZL ]NX� ]� W\P�
GRNXPHQWDFMD�SRZLQQD�X]\VNDü�DNFHSWDFM ��.ROHMQH�GZD�NRQWUDNW\�V �QD�HWDSLH�UR]VWU]\JDQLD��-HGHQ�SU]HWDUJ�
]RVWDá� XQLHZD QLRQ\�� JG\ � RIHUWD� ILUP\� ]QDF]QLH� SU]HZ\ V]DáD� NRV]WRU\V� LQZHVWRUVNL�� :� PRPHQFLH� NLHG\�
VNáDGDQ\� E\á� ZQLRVHN� GR� .RPLVML� (XURSHMVNLHM� R� UHDOL]DFM � NRQWUDNWX�� SURMHNW� Z\FHQLRQ\� E\áR� QD� RNRáR� ����
PLOLRQyZ� ]áRW\FK�� F]\OL� RNRáR� ���� POQ� HXUR�� :� ODG� ]D� ZQLRVNLHP� JPLQD� RWU]\PDáD� GRILQDQVRZDQLH��
Z�Z\VRNR FL����POQ�HXUR��:�FKZLOL�REHFQHM�NXUV�HXUR�NV]WDáWXMH�VL �QD�SR]LRPLH���]á��D�ZL F�SR� W\P�NXUVLH�
SURMHNW�ZDUW\�MHVW�RNRáR�����POQ�HXUR��:�EXG HFLH�SD VWZD�]DEH]SLHF]RQD�MHVW�UH]HUZD�FHORZD�QD�SRNU\FLH�
HZHQWXDOQ\FK� Uy QLF� NXUVRZ\FK� L� Z\QRVL� RNRáR� ������ POQ� ]á�� *PLQD� 7\FK\� ]DPLHU]D� ]áR \ü� ZQLRVHN� GR�
0LQLVWHUVWZD� 5R]ZRMX� 5HJLRQDOQHJR� L� 0LQLVWHUVWZD� URGRZLVND� R� Z\UyZQDQLH� Uy QLF� NXUVRZ\FK�� DE\� QLH�
SRZL NV]Dü�VZRLFK�]RERZL ]D ��

7\FK\� JR FLá\� GZyFK� SU]HGVWDZLFLHOL� 0L G]\QDURGRZHJR� .RPLWHWX� 2OLPSLMVNLHJR�� 6HNUHWDU]D�
*HQHUDOQHJR�.RPLWHWX�2OLPSLMVNLHJR�Z�6]ZDMFDULL� L�F]áRQHN�6HNUHWDULDWX�.RPLWHWX�2OLPSLMVNLHJR�Z�)LQODQGLL��
*R FLH� ZL]\WRZDOL� RELHNW\� VSRUWRZH�Z� ]ZL ]NX� ]� ,;� )HVWLZDOHP�0áRG]LH \�� 3U]HGVWDZLRQD� UyZQLH � ]RVWDáD�
GRNXPHQWDFMD� WHFKQLF]QD� ORGRZLVND�� :� ]ZL ]NX� ]� RGHEUDQ � GRNXPHQWDFM � GRNRQDQR� SHZQHM� DQDOL]\�
NRV]WRU\VX�UHPRQWX�RELHNWX��NWyU\�RSLHZD�QD�NZRW ����POQ�]á��-HGQDN H�Z�PL G]\F]DVLH�GR�X \WNX�RGGDQR�
QRZ\� RELHNW� Z� 6DQRNX�� NWyUHJR� NRV]W� Z\QLyVá� ��� POQ� ]á�� :� ]ZL ]NX� ]� SRZ\ V]\P� SRMDZLáD� VL � QRZD�
NRQFHSFMD�±�EXGRZ\�ORGRZLVND��3UH]\GHQW�SRLQIRUPRZDá�� H�SUDZGRSRGREQLH�SR�NRPSOHNVRZ\P�UR]H]QDQLX�
SUREOHPX�� QD� VHVML� ZU]H QLRZHM� ]DSURSRQXMH� NRUHNW � ]DSLVX� L� SU]H]QDF]HQLH� NZRW\� ��� POQ� ]á� QD� EXGRZ �
QRZHJR� ORGRZLVND�� 'RNXPHQWDFM �PRGHUQL]DFML� VWDUHJR� ORGRZLVND� E G]LH�PR QD� Z\NRU]\VWDü� Z�PLDU � MDN�
E G �SRMDZLDá\�VL �QRZH� URGNL�� ,VWQLHMH� MHV]F]H�HZHQWXDOQR ü�� H� WD�GRNXPHQWDFMD�QLH� ]RVWDQLH�RGHEUDQD��
SRQLHZD � XPRZD� GRW\F] FD� Z\NRQDQLD� SURMHNWX� ]DZLHUD� NODX]XO �� H� NRV]W� UHPRQWX� ORGRZLVND� QLH� PR H�
SU]HNURF]\ü� NZRW\� ��� POQ� ]á�� Z� SU]\SDGNX� QLH� GRWU]\PDQLD� ZDUXQNX�� LVWQLHMH� PR OLZR ü� RGVW SLHQLD� RG�
XPRZ\� EH]� SRQRV]HQLD� GRGDWNRZ\FK� NRV]WyZ�� 3UH]\GHQW� SRLQIRUPRZDá�� H� Z� UDPDFK� 5HJLRQDOQHJR�
3URJUDPX�2SHUDF\MQHJR�QD� ODWD�����������U] G�SU]\M á�QDMEDUG]LHM�QLHNRU]\VWQ\�ZDULDQW�SRG]LDáX�SLHQL G]\�
GOD�ZRMHZyG]WZD� O VNLHJR��SRQLHZD �ZRMHZyG]WZR�RWU]\PD�QLHFDáH�����POG�HXUR�Z� W\P�RNUHVLH�� URGNL� WH�
]RVWDQ � SRG]LHORQH� SRPL G]\� VLHGHP� SULRU\WHWyZ�� =JRGQLH� ]� GHF\]M � U] GX�� JHQHUDOQLH� ZV]\VWNLH� URGNL�
XQLMQH�E\á\�G]LHORQH�Z�UDPDFK�NRQNXUVX��=GDU]DáR�VL �ZL F�WDN�� H�MHGHQ�OXE�GZD�SURMHNW\�]JDUQLDá\�FDá �SXO �
URGNyZ�� D� NRV]W\� SU]\JRWRZDQLD� QLH� GRWRZDQ\FK� SURMHNWyZ� SRQRVLá\� JPLQ\�� -HGQDN H� 0DUV]DáHN�

:RMHZyG]WZD�� D� QDVW SQLH� U] G�� SU]\FK\OLOL� VL � GR� NRQFHSFML�� DE\� F] ü� SLHQL G]\� SU]\SDGDM F\FK� QD�
ZRMHZyG]WZR� O VNLH�UR]G]LHODü�SR]D�NRQNXUVHP��XVWDODM F�W]Z��ÄOLVW �NOXF]RZ\FK�SURMHNWyZ�GOD�ZRMHZyG]WZD�
O VNLHJR´�� 8VWDORQR�� H� QD� UHDOL]DFM � SURMHNWyZ� ]QDMGXM F\FK� VL � QD� WHM� OL FLH� ]RVWDQLH� SU]H]QDF]RQH� ����

NZRW\�RJyOQLH�SU]\]QDQHM��FR�VWDQRZL�����POQ�HXUR��3R]D�ZV]HON �G\VNXVM �E\á�SRUW�ORWQLF]\�Z�3\U]RZLFDFK��
QD�PRGHUQL]DFM �NWyUHJR�]RVWDQLH�SU]H]QDF]RQH����POQ�HXUR��3LHUZV]\�VSyU�SRZVWDá�SU]\�SRG]LDOH�����POQ�
HXUR� QD� VXEUHJLRQ\�� FHQWUDOQ\� ±� ]DPLHV]NLZDQ\� SU]H]� ���� PLHV]ND FyZ� QDV]HJR� UHJLRQX�� SyáQRFQ\� ±�
&] VWRFKRZD��SRáXGQLRZ\� ±�%LHOVNR�%LDáD�� ]DFKRGQL� ±�5\EQLN��3U]\� SRG]LDOH� URGNyZ�QD�VXEUHJLRQ\�EUDQR�
SRG� XZDJ � NU\WHULXP� OXGQR FLRZH�� VWRSLH � EH]URERFLD� RUD]� SURGXNW� NUDMRZ\� EUXWWR� Z� SRV]F]HJyOQ\FK�
VXEUHJLRQDFK��2VWDWHF]QLH�XVWDORQR�� H�VXEUHJLRQ�FHQWUDOQ\�RWU]\PD�����]�SR]RVWDáHM�NZRW\��FR�GDMH�����POQ�
HXUR�� -HGQDN H� ]JRGQLH� ]� GHF\]M � 0DUV]DáND�� EXG HW� VXEUHJLRQX� O VNLHJR� REFL RQ\� ]RVWDQLH� EXGRZ �
QRZHJR�0X]HXP� O VNLHJR�±����POQ�HXUR��EXGRZ �&HQWUDOQHM�%LEOLRWHNL�8QLZHUV\WHWX� O VNLHJR� L�$NDGHPLL�
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(NRQRPLF]QHM�±����POQ�HXUR�� WZRU]HQLHP� O VNLHM�.DUW\�8VáXJ�3XEOLF]Q\FK�±����POQ�HXUR��3R]RVWDáD�NZRWD��
]� EXG HWX� VXEUHJLRQX� FHQWUDOQHJR� ]RVWDáD� SRG]LHORQD� PL G]\� SRGUHJLRQ\� .DWRZLFH�� 6RVQRZLHF�� %\WRP��
L�7\FK\��$ORNDFMD� URGNyZ�QD�SRV]F]HJyOQH�SULRU\WHW\�QLH�]DOH DáD�RG�0DUV]DáND�:RMHZyG]WZD��D�MHG\QLH�RG�
VWUDWHJLL�QDU]XFRQHM�SU]H]�U] G��:�SULRU\WHFLH�WU]HFLP�DORNDFMD�NRV]WyZ�Z\QLRVáD�QLHZLHOH�SRQDG����POQ�HXUR��
6XEUHJLRQ�SRáXGQLRZ\�±�%LHOVNR�%LDáD�]JáRVLá�GZD�GX H�SURMHNW\��NWyUH�MDNE\�MX �Z�FDáR FL�NRQVXPXM �WH�����
NWyUH� 0DUV]DáHN� SU]H]QDF]\á� QD� NOXF]RZH� SURMHNW\�� :� W\P� SULRU\WHFLH� 7\FK\� ]JáRVLá\� SURMHNW� PRGHUQL]DFML��
ORGRZLVND� QD� GRILQDQVRZDQLH� QD� SR]LRPLH� �� POQ� ]á�� MDNR� HOHPHQW� SURMHNWX� ]JáRV]RQHJR� SU]H]� VXEUHJLRQ�
SRáXGQLRZ\��

1D� NRQLHF� VSUDZR]GDQLD� 3UH]\GHQW� ]DSURVLá� QD� VSHNWDNO� WHDWUDOQ\�� NWyU\� RGE G]LH� VL � Z� 7HDWU]H�
0Dá\P� Z� 7\FKDFK� Z� GQLX� ��� ZU]H QLD� R� JRG]LQLH� ��

� �

�� 3RQDGWR� 3UH]\GHQW� SRLQIRUPRZDá�� H� ]RVWDá\�
]DPRQWRZDQH�QRZH�IRWHOH�GOD�ZLG]yZ��

5DGQ\� 6HEDVWLDQ� '\UV]ND� RGQLyVá� VL � GR� NZHVWLL� EXGRZ\� QRZHJR� ORGRZLVND�� 5DGQ\� Z\UD]Lá�
]DGRZROHQLH�]�LQLFMDW\Z\��MHGQRF]H QLH�]ZUDFDM F�XZDJ �QD�SRWU]HE �PRGHUQL]DFML�VWDGLRQX�SLáNDUVNLHJR��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� R ZLDGF]\á�� H� ZV]\VF\� SDPL WDM � R� SRWU]HELH� PRGHUQL]DFML�
VWDGLRQX�� MHGQDN H� MHVW� SHZQD� KLHUDUFKLD�� 3UH]\GHQW� SU]\SRPQLDá�� H� SRGM WR� GHF\]M � R� EXGRZLH�
SRGJU]HZDQHJR�ERLVND�SHáQRZ\PLDURZHJR��]H�V]WXF]QD�QDZLHU]FKQL ��'RNXPHQWDFMD� WHFKQLF]QD�GRW\F] FD�
WHJR�]DGDQLD�MHVW�MX �JRWRZD��

5DGQ\�6WHIDQ�0RüNR� UyZQLH � RGQLyVá� VL � GR�NZHVWLL� EXGRZ\� ORGRZLVND��5DGQ\� ]DS\WDá� MDNL� E G]LH�
XG]LDá�ZáDVQ\�JPLQ\�Z�WHM�LQZHVW\FML��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� Z\MD QLá�� H� ZH� ZV]\VWNLFK� SURJUDPDFK� ZVSyáILQDQVRZDQ\FK��
]�532�GRILQDQVRZDQLH�MHVW�EDUG]R�Z\VRNLH��ER�QD�SR]LRPLH������

5DGQ\�*U]HJRU]�:HQFHSHO�]DS\WDá�R�ORNDOL]DFM �QRZHJR�ORGRZLVND��
3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� Z\MD QLá�� H� UR]V GQ\P� UR]ZL ]DQLHP� E\áDE\� ORNDOL]DFMD��

Z�V VLHG]WZLH�KDOL�VSRUWRZHM��ZyZF]DV�PR QD�E\�HIHNW\ZQLHM�Z\NRU]\VWDü�FDáH�]DSOHF]H�KDOL��
5DGQ\�*U]HJRU]�:HQFHSHO� ]DS\WDá� R� ]DJRVSRGDURZDQLH� WHUHQX� SR� UR]HEUDQHM� QLHFFH� EDVHQX� QD�

RVLHGOX�$���
3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� Z\MD QLá�� H� NRV]W\� Z\EXGRZDQLD� EDVHQX� RGNU\WHJR� ]JRGQLH��

]� RERZL ]XM F\PL� QRUPDPL� NV]WDáWXM � VL � QD� W\P� VDP\P� SR]LRPLH� FR� NRV]W\� Z\EXGRZDQLD� NU\WHM� Sá\ZDOQL��
2GNU\WH�EDVHQ\�]QDMGXM �VL �Z�SREOL X�7\FKyZ�±�Z�/ G]LQDFK�RUD]�Z�àD]LVNDFK�*yUQ\FK��7HUHQ�UR]HEUDQHM�
QLHFNL�]RVWDá�]QLZHORZDQ\�RUD]�]UHNXOW\ZRZDQ\�L�SRZVWDQLH�QD�QLP�NROHMQD�Sá\WD�WUDZLDVWD�ERLVND�VSRUWRZHJR�
GOD�0260�X��

5DGQ\�.U\VWLDQ�àDSD�RGQLyVá�VL �GR�NZHVWLL�SU\ZDW\]DFML�(&�7\FK\��5DGQ\�]DS\WDá��F]\�0LQLVWHUVWZR�
EDUG]LHM�SU]\FK\OD�VL �GR�Z\ V]HM�FHQ\�]D�DNFM ��F]\�WH �GR�OHSV]HJR�UR]ZL ]DQD�LQZHVW\F\MQHJR��

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�Z\MD QLá�� H�Z�VNDOL�EXG HWX�SD VWZD�NZRWD����POQ�]á�QLH�VWDQRZL�
QDZHW� ODGRZHM� LOR FL�� 0DM F� QD� XZDG]H� GREUR� ILUP\�� PLQLVWHUVWZR� SRZLQQR� VL � SU]\FK\OLü� GR� RIHUW\� 3(&��
3UH]\GHQW�Z\UD]Lá�QDG]LHM �� H�PLQLVWHU�SRG]LHOL�MHJR�SRJO G\�L�X]QD�]D�LVWRWQLHMV]\�SURJUDP�LQZHVW\F\MQ\��

3UH]HV� 3(&� 6S�� ]� R�R�� .U]\V]WRI� =DPDV]� R ZLDGF]\á�� H� V � SRGHMU]HQLD�� H� (QHUJHW\ND� 'ZRU\�
]DFKRZXMH� VL � MDN� VSHNXODQW� L� PD� ]DPLDU� NXSLü� (OHNWURFLHSáRZQLH� Z� RNUH ORQ\P� FHOX�� MHGQDN H� ]DSLV\��
Z�XPRZLH�SU\ZDW\]DF\MQHM�QLH�GDM �PR OLZR FL�VSU]HGD \�(&�7\FK\�SU]HG�XSá\ZHP�SL FLX�ODW��
:REHF�EUDNX�GDOV]HM�G\VNXVML�SU]\VW SLRQR�GR�UHDOL]DFML�GDOV]HJR�SXQNWX��
�

�
8ZDJD��
3URWRNyá�QU������;/,;����]�SRVLHG]HQLD�5DG\�0LDVWD�7\FK\�Z�GQLX�����������U��5DGD�0LDVWD�SU]\M áD�QD�VHVML�
Z�GQLX������������U��
�
6SRU] G]LáD��
(ZD�)UHLHU�
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