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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� ���ZU]H QLD� ����� URNX� GR� ��� SD G]LHUQLND� ����� URNX� VWDQRZL� ]Dá F]QLN� QU� ��� GR�
SURWRNRáX��
� 3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�UR]SRF] á�VSUDZR]GDQLH�RG�SU]HGVWDZLHQLD�GDQ\FK�VWDW\VW\F]Q\FK�
]ZL ]DQ\FK� ]� EH]URERFLHP�Z�7\FKDFK��3RLQIRUPRZDá�� H�Z�7\FKDFK� VWRSD� EH]URERFLD� VSDGáD� GR� SR]LRPX�
������FR�GDMH�RJyáHP�������RVyE�Z�W\P��������NRELHW�L�������P F]\]Q��

'QLD� ��� SD G]LHUQLND� EU�� RGE\áD� VL � NRQIHUHQFMD� SUDVRZD� SR ZL FRQD� X]\VNDQLX� SU]H]� JPLQ �
GRILQDQVRZDQLD� SURMHNWX� Ä*RVSRGDUND� FLHNRZD� Z� 7\FKDFK´�� XG]LHORQHJR� SU]H]� .RPLVM � :VSyOQRW�
(XURSHMVNLFK� �)XQGXV]�6SyMQR FL���7\FK\� ]DM á\�GUXJLH���PLHMVFD�Z�NUDMX�SRG�Z]JO GHP�Z\VRNR FL�GRWDFML��
3RGF]DV�NRQIHUHQFML�SU]HGVWDZLRQR�SODQ\�GRW\F] FH�ZGUD DQLD�SURMHNWX��KDUPRQRJUDP�SUDF��Z\áRQLRQ\FK�GR�
WHM�SRU\�Z\NRQDZFyZ�D�WDN H�NZHVWLH�]ZL ]DQH�]�ILQDQVRZDQLHP�SU]HGVL Z]L FLD��

1DVW SQLH� 3UH]\GHQW� 0LDVWD� SRGVXPRZDá� Z\QLNL� Z\ERUyZ� SUH]\GHQFNLFK�� =JRGQLH� ]� LQIRUPDFM �
3D VWZRZHM�.RPLVML�:\ERUF]HM�Z�7\FKDFK�Z�Z\ERUDFK�SUH]\GHQFNLFK����SD G]LHUQLND�����U��Z]L áR�XG]LDá�
������� XSUDZQLRQ\FK� GR� JáRVRZDQLD�� 1DMZL NV] � OLF]E � JáRVyZ� Z� QDV]\P�PLH FLH� X]\VNDá� 'RQDOG� 7XVN��
*áRVRZDáR�QD�QLHJR��������7\V]DQ�FR�GDáR���������SRSDUFLD��/HFK�.DF]\ VNL�X]\VNDá�Z�7\FKDFK��������
JáRVyZ�FR�GDáR��������SRSDUFLD��8SUDZQLRQ\FK�GR�JáRVRZDQLD�E\áR���������RVyE��:\GDQR��������NDUW�GR�
JáRVRZDQLD��6SR UyG�RGGDQ\FK�JáRVyZ��������E\á\�ZD QH��

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� QLH� LVWQLHMH� ]DJUR HQLH� EH]SLHF]H VWZD� HQHUJHW\F]QHJR��
Z�7\FKDFK��']L NL�ZVSyáSUDF\� (&�7\FK\� ]�3(&�6S�� ]� R�R�� ]ZL ]DQHM� ]� GRVWDZ �Z JOD� ]DJUR HQLH� ]RVWDáR�
]D HJQDQH��=GDQLHP�3UH]\GHQWD�GRW\FKF]DVRZH�G]LDáDQLD�PDM �FKDUDNWHU�GRUD Q\�L�QLH�PR H�REHM ü�VL �EH]�
UR]ZL ]D �RVWDWHF]Q\FK��MDNLPL�V �GHF\]MH�ZáD FLFLHOVNLH��

7UZD� SURFHGXUD� SU\ZDW\]DFML� VSyáNL� 7\VNLH� 'URJL�� 3URFHGXUD� ]RVWDáD� UR]SRF] WD� SXEOLNDFM �
]DSURV]HQLD�GR�URNRZD ��NWyUH�XND]DáR�VL �Z�GZyFK�RJyOQRSROVNLFK�G]LHQQLNDFK�Ä5]HF]SRVSROLWHM´�L�Ä*D]HFLH�
:\ERUF]HM´��2JáRV]HQLH�SU]HZLG\ZDáR�WHUPLQ�VNáDGDQLD�RIHUW�GR�GQLD���SD G]LHUQLND�EU��'R�WHJR�GQLD�]JáRVLáR�
VL �SL FLX�RIHUHQWyZ��=DU] G]HQLHP�3UH]\GHQWD�0LDVWD�]RVWDá�SRZRáDQ\�]HVSyá�GR�SURZDG]HQLD�URNRZD �Z�WHM�
VSUDZLH��:�VNáDG�]HVSRáX�ZHV]OL�=DVW SFD�3UH]\GHQWD�GV�� ,QIUDVWUXNWXU\�+HQU\N�%RUF]\N�±�SU]HZRGQLF] F\��
1DF]HOQLN� :\G]LDáX� 3U]HNV]WDáFH � L� 1DG]RUX� :áD FLFLHOVNLHJR� .DWDU]\QD� 5RJy � ±� 8UEDQHN�� 5DGQ\� 5DG\�
0LDVWD� 7\FK\� /HRQ� .RáRG]LHM� RUD]� UHSUH]HQWDQW� ]DáRJL� VSyáNL� 7\VNLH� 'URJL�� =HVSRá� GR� WHM� SRU\� RGE\á� GZD�
SRVLHG]HQLD��'QLD����SD G]LHUQLND�EU��XFKZDORQR�UHJXODPLQ�G]LDáDQLD�]HVSRáX�RUD]�GRNRQDQR�RWZDUFLD�NRSHUW�
]H�]áR RQ\PL�RIHUWDPL�ZVW SQ\PL��'QLD����SD G]LHUQLND�EU��QD�SRGVWDZLH�SU]\JRWRZDQHJR�]HVWDZLHQLD�RIHUW�
LQZHVWRUyZ� ZHGáXJ� NU\WHULyZ� ]DPLHV]F]RQ\FK� Z� PHPRUDQGXP� LQIRUPDF\MQ\P� R� VSyáFH� 7\VNLH� 'URJL�� GR�
GDOV]HJR� XG]LDáX� Z� URNRZDQLDFK� GRSXV]F]RQR� WU]\� SRGPLRW\�� 3LHUZV]\P� HWDSHP� URNRZD � E G]LH�
UR]SDWU]HQLH�RIHUW�ZVW SQ\FK�]áR RQ\FK�SU]H]� LQZHVWRUyZ� L� LFK�RFHQD�SRG�N WHP�NU\WHULyZ�SU]HGVWDZLRQ\FK��
Z� PHPRUDQGXP�� 'UXJLP� HWDSHP� E G]LH� GRSXV]F]HQLH� LQZHVWRUyZ� Z\áRQLRQ\FK� Z� SLHUZV]\P� HWDSLH� GR�
SU]HSURZDG]HQLD� EDGDQLD� 6SyáNL� L� ]áR HQLH� SU]H]� QLFK�� QD� SRGVWDZLH� Z\QLNyZ� EDGDQLD�� RIHUW� ZL F\FK���
D�QDVW SQLH�SU]HSURZDG]HQLH�URNRZD �]DNR F]RQ\FK�XVWDOHQLHP�ZDUXQNyZ�XPRZ\��2IHUW\�]RVWDQ �RFHQLRQH�
ZHGáXJ�QDVW SXM F\FK�NU\WHULyZ���

��� 6SHáQLHQLH�Z\PRJyZ�IRUPDOQ\FK���
��� 3URSRQRZDQD�FHQD�QHWWR�]D�MHGHQ�XG]LDá���
��� 2NUH OHQLH� IRUP\� SU]\VW SLHQLD� LQZHVWRUD� GR� 6SyáNL� ±� QDE\FLH� XG]LDáyZ� SRVLDGDQ\FK� SU]H]�*PLQ �

7\FK\�� E G � REM FLH� QRZRXWZRU]RQ\FK� XG]LDáyZ� Z� NDSLWDOH� ]DNáDGRZ\P� ±� RUD]� RNUH OHQLH� LOR FL�
XG]LDáyZ�MDNLHM�QDE\FLHP�OXE�REM FLHP�MHVW�]DLQWHUHVRZDQ\�LQZHVWRU���

��� 2NUH OHQLH� UyGHá�ILQDQVRZDQLD�QDE\FLD�E G �REM FLD�XG]LDáyZ���
��� 3U]HGVWDZLHQLH� VWUDWHJLL� G]LDáDQLD� Z� ]DNUHVLH� UR]ZRMX� 6SyáNL� ±� ]RERZL ]DQLD� LQZHVW\F\MQH� Z� W\P�

SRGZ\ V]HQLH�NDSLWDáX�]DNáDGRZHJR�6SyáNL���
��� =RERZL ]DQLD�]�]DNUHVX�RFKURQ\�LQWHUHVyZ�SUDFRZQLNyZ�L�LQQ\FK�RVyE�]ZL ]DQ\FK�]H�6SyáN ���
��� =RERZL ]DQLD�Z�]DNUHVLH�RFKURQ\� URGRZLVND���
��� 6SRVyE�]DEH]SLHF]HQLD�Z\NRQDQLD�SU]H]�LQZHVWRUD�]RERZL ]D ��R�MDNLFK�PRZD�Z�XVW SDFK������
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��� ,VWRWQH�]DáR HQLD�PDM FH�ZSá\Z�QD�Z\VRNR ü�RIHURZDQHM�FHQ\��
���� ,QQH�LVWRWQH�±�]�SXQNWX�ZLG]HQLD�LQZHVWRUD�±�NZHVWLH��

�
1DVW SQLH� 3UH]\GHQW� SU]\SRPQLDá� R� VLHUSQLRZHM� DZDULL� LQVWDODFML� DPRQLDNDOQHM� ORGRZLVND��:� WUDNFLH�

XVXZDQLD� DZDULL�� XVXQL WR� ]� LQVWDODFML� FDá\� DPRQLDN� VáX F\� GR� ]DPUR HQLD� WDIOL�� 0LDVWR� ]PLHU]DáR� GR�
]DVW SLHQLD�WHM�JUR QHM�VXEVWDQFML�LQQ\PL�F]\QQLNDPL�FKáRG] F\PL��3RGM WR�GHF\]M �GRW\F] F �W\PF]DVRZHJR�
VSURZDG]HQLD�DJUHJDWX�FKáRG] FHJR��QD�FR�X]\VNDQR�]JRG �3UH]HVD�8U] GX�=DPyZLH �3XEOLF]Q\FK��'QLD���
SD G]LHUQLND�EU��]RVWDáD�SRGSLVDQD�XPRZD�QD�GRVWDUF]HQLH�DJUHJDWX��:�GURG]H�QHJRFMDFML�GR�XUXFKRPLHQLD�
RUD]�GRVWDUF]HQLD�XU] G]H �FKáRG] F\FK�]RVWDáD�Z\EUDQD�ILUPD�72/�]�:DUV]DZ\��)LUPD�]RERZL ]DáD�VL �GR�
GRVWDUF]HQLD�DJUHJDWX�FKáRG] FHJR��RUXURZDQLD�RUD]�JOLNROX��'QLD����SD G]LHUQLND�UR]SRF] WR�SUDFH�PDM FH�
QD�FHOX�XUXFKRPLHQLH�FKáRG]HQLD�WDIOL��D����SD G]LHUQLND�EU��XUXFKRPLRQR�LQVWDODFM ��-HGQDN H�RND]DáR�VL ��L �
VSURZDG]RQ\� ]� 1LHPLHF� DJUHJDW� QLH� VSHáQLD� SDUDPHWUyZ�� NWyUH� XPR OLZLá\E\� FKáRG]HQLH� WDIOL� ORGRZLVND��
:REHF� WHJR� VSURZDG]RQ\� ]RVWDá� GUXJL� DJUHJDW�� NWyU\� Z� FKZLOL� REHFQHM� MHVW�PRQWRZDQ\�� 3ODQXMH� VL �� L � GR�
W\JRGQLD� ORGRZLVNR� SRZLQQR� ]RVWDü� RWZDUWH�� 0LDVWR� E G]LH� SáDFLáR� ]D� G]LHU DZ � DJUHJDWX� RG� PRPHQWX�
SU]HND]DQLD�]DPUR RQHM�WDIOL�0LHMVNLHPX�2 URGNRZL�6SRUWX�L�5HNUHDFML��

3UH]\GHQW�SRLQIRUPRZDá�UyZQLH �� L �7\FK\�]DM á\���PLHMVFH�Z�RJyOQRSROVNLP�UDQNLQJX�GZXW\JRGQLND�
Ä:VSyOQRWD´� QD� VDPRU] G�� NWyU\� Z\ND]Dá� VL � QDMZL NV]\P� Z\VLáNLHP� LQZHVW\F\MQ\P�� 5DQNLQJ� 3LVPD�
6DPRU] GX�7HU\WRULDOQHJR�XZ]JO GQLDá�Z\GDWNL�LQZHVW\F\MQH�PLDVW�QD�SUDZDFK�SRZLDWX�VNLHURZDQH�QD�UR]ZyM�
LQIUDVWUXNWXU\� WHFKQLF]QHM�� 'QLD� ��� SD G]LHUQLND� 3UH]\GHQW� 0LDVWD� 7\FK\� $QGU]HM� ']LXED� RGHEUDá� ]� U N�
UHGDNWRUD� QDF]HOQHJR� Ä:VSyOQRW\´� QDJURG � ]D� ]DM FLH� WDN� Z\VRNLHJR� PLHMVFD� Z� UDQNLQJX�� ,QZHVW\FMH�
VDPRU] GRZH�Z� LQIUDVWUXNWXU � WHFKQLF]Q � UR]SDWU\ZDQH�E\á\�SRG�N WHP� WUDQVSRUWX� �UHPRQW\� L�EXGRZD�GUyJ�
DGPLQLVWURZDQ\FK� SU]H]� VDPRU] G\�� DOH� WDN H� WDERU� ]ZL ]DQ\� ]� ORNDOQ\P� WUDQVSRUWHP� ]ELRURZ\P���
JRVSRGDUNL� NRPXQDOQHM� �VLHFL� ZRGRFL JRZH� L� NDQDOL]DF\MQH�� RF]\V]F]DOQLH� FLHNyZ�� Z\V\SLVND� PLHFL��
R ZLHWOHQLH� XOLF� LWS���� JRVSRGDUNL�PLHV]NDQLRZHM�� 3RG� XZDJ � EUDQH� E\á\� Z\GDWNL� Z� SU]HOLF]HQLX� QD� MHGQHJR�
PLHV]ND FD��OLF]RQH�MDNR� UHGQLD�]�RVWDWQLFK�WU]HFK�ODW��ODWD���������������:�7\FKDFK�QD�MHGQHJR�PLHV]ND FD�
SU]\SDGD� ������ ]á� QDNáDGyZ� LQZHVW\F\MQ\FK�� :� XELHJáRURF]Q\P� ]HVWDZLHQLX� 7\FK\� E\á\� QD� ��� PLHMVFX��
,QZHVW\FMDPL�]UHDOL]RZDQ\PL�Z�7\FKDFK�Z�ODWDFK�����������E\á\�PL G]\�LQQ\PL��EXGRZD�&HQWUXP�,QLFMDW\Z�
*RVSRGDUF]\FK�±�+DOD�7DUJRZD�±�SUDZLH����POQ� ]á�� X]EURMHQLH� WHUHQX�SRG�EXGRZQLFWZR�PLHV]NDQLRZH�GOD�
RVLHGOD�%DOELQD�±����POQ�]á��EXGRZD�NDQDOL]DFML�VDQLWDUQHM�Z�G]LHOQLFDFK�:DUWRJáRZLH��=ZLHU]\QLHF��:\JRU]HOH�
±�SUDZLH���POQ�]á��PRGHUQL]DFMD�XOLF\�&LHOPLFNLHM�RUD]�EXGRZD�XO��6WUHIRZHM�±���POQ�]á��EXGRZD�URQGD�SU]\�
VNU]\ RZDQLX� XOLF� -D NRZLFNLHM� L� 6WRF]QLRZFyZ�� EXGRZD� ZLDGXNWX� GURJRZHJR� QDG� XO�� 6LNRUVNLHJR� Z� FL JX��
XO�'.��±�SRQDG���POQ� ]á�RUD]�EXGRZD� á F]QLND�GURJRZHJR�SRPL G]\�XO��6WU]HOHFN �D�XO��7DUJLHOD�±�SUDZLH��
����POQ�]á��

1DVW SQLH� JáRV� ]DEUDáD�=DVW SFD�3UH]\GHQWD� GV��6SRáHF]Q\FK�'DULD�6]F]HSD VND��NWyUD�Z� IRUPLH�
SUH]HQWDFML�PXOWLPHGLDOQHM�SU]HGVWDZLáD�Z\QLNL�HJ]DPLQyZ�]HZQ WU]Q\FK�SU]HSURZDG]RQ\FK�SU]H]�2NU JRZ �
.RPLVM �(J]DPLQDF\MQ �Z�V]NRáDFK�SRGVWDZRZ\FK�L�JLPQD]MDFK��
�
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