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

3UH]\GHQW� $QGU]HM� ']LXED� SRLQIRUPRZDá�� L � Z� ]ZL ]NX� ]H� ]EOL DM F\PL� VL � Z\ERUDPL� GR� 6HMPX��
L�6HQDWX��]DU] G]RQ\PL�QD�G]LH ����ZU]H QLD�EU��RUD]�Z\ERUDPL�SUH]\GHQFNLPL��]DU] G]RQ\PL�QD�G]LH ���L����
SD G]LHUQLND�� ZSURZDG]RQR� ]PLDQ\� SROHJDM FH� QD� HOHNWURQLF]Q\P� SU]HV\áDQLX� Z\QLNyZ� JáRVRZDQLD��
]�2EZRGRZ\FK�.RPLVML�:\ERUF]\FK�GR�2NU JRZHM�.RPLVML�:\ERUF]HM�Z�.DWRZLFDFK��:�QDMEOL V]\P�F]DVLH�
]RVWDQLH� SU]HSURZDG]RQD� SUyED� JHQHUDOQD�� :� 7\FKDFK� MHVW� XVWDQRZLRQ\FK� ��� REZRGyZ� JáRVRZDQLD��
=JáRV]H � NDQG\GDWyZ� GR� SUDF� Z� 2EZRGRZ\FK� .RPLVMDFK�:\ERUF]\FK� SU]\� Z\ERUDFK� GR� 6HMPX� L� 6HQDWX�
GRNRQDáR� ��� .RPLWHWyZ�:\ERUF]\FK�� à F]QLH� ]JáRV]RQR� ���� RVyE�� 7HUPLQ� ]JáRV]H � XSá\Q á� ��� VLHUSQLD��
=JRGQLH� ]� 2UG\QDFM � Z\ERUF] � GR� 6HMPX� L� 6HQDWX�� Z� VNáDG� 2EZRGRZHM� .RPLVML� :\ERUF]HM� SRZRáXMH� VL �
PDNV\PDOQLH� ��� RVyE�� ]� F]HJR� �� RVRE � ZVND]XMH� 3UH]\GHQW� 0LDVWD�� D� SR]RVWDáH� ��� RVyE� ±� .RPLWHW\�
:\ERUF]H��:REHF�SRZ\ V]HJR�QDOH DáR�SU]HSURZDG]Lü�ORVRZDQLH��:�Z\QLNX�SRGM W\FK�G]LDáD �XVWDORQR�MX �
VNáDG� ZV]\VWNLFK� ���2EZRGRZ\FK� .RPLVML�:\ERUF]\FK�� 7 � VDP � SURFHGXU � WU]HED� E G]LH� SRZWyU]\ü� SU]\�
Z\ERUDFK�QD�3UH]\GHQWD�53��7HUPLQ�]JáDV]DQLD�NDQG\GDWyZ�GR�SUDF�Z�2EZRGRZ\FK�.RPLVMDFK�:\ERUF]\FK�
XSá\ZD���ZU]H QLD�EU���

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� RG� �� VLHUSQLD� EU�� RERZL ]XMH� QRZD�XVWDZD�� NWyUD� XVWDOD� QRZH�
]DVDG\� UHNUXWDFML� SUDFRZQLNyZ� 8U] GX� 0LDVWD�� -HVW� WR� V\VWHP� EDUG]LHM� VIRUPDOL]RZDQ\� RG� WHJR�� NWyU\�
RERZL ]\ZDá�GRW\FKF]DV��8VWDZD�WD�ZSURZDG]D�]DSLV�REOLJXM F\�GR�QDERUX�SUDFRZQLNyZ�Z�WU\ELH�RJáRV]HQLD�
]� ]DFKRZDQLHP�RNUH ORQ\FK� SURFHGXU��:\GDQH� ]RVWDáR� VSHFMDOQH�=DU] G]HQLH� 3UH]\GHQWD�Z� W\P� ]DNUHVLH��
:V]\VF\� NDQG\GDFL�� NWyU]\� ]JáRV] � VL � QD� GDQH� VWDQRZLVNR��PXV] � ]RVWDü� ÄZ\HNVSRQRZDQL´� QD� VSHFMDOQHM�
VWURQLH� LQWHUQHWRZHM�� 5HNUXWDFML� GRNRQXMH� VSHFMDOQD� NRPLVMD��:\QLNL� UHNUXWDFML� UyZQLH � E G � RJáDV]DQH� QD�
VWURQLH�LQWHUQHWRZHM��]H�ZVND]DQLHP�RVRE\��NWyUD�]RVWDáD�Z\EUDQD�L�X]DVDGQLHQLHP�GRNRQDQHJR�Z\ERUX��

3UH]\GHQW� SU]\SRPQLDá�� L � Z� PLHVL FX� F]HUZFX� 5DGD� 0LDVWD� SRGM áD� XFKZDá � Z� VSUDZLH� RSLQLL� GR�
SURMHNWX� SURJUDPX� UHVWUXNWXU\]DF\MQHJR� 6DPRG]LHOQHJR� 3XEOLF]QHJR� =DNáDGX� 2SLHNL� =GURZRWQHM� 6]SLWDO�
0LHMVNL� Z� 7\FKDFK�� 3RGM FLH� QLQLHMV]HM� XFKZDá\� E\áR� ZDUXQNLHP� X]\VNDQLD� SR \F]NL� QD� VSáDW � ]RERZL ]D ��
]� W\WXáX� ÄXVWDZ\� ���´�� 6]SLWDO� 0LHMVNL� RWU]\PDá� SR \F]N � Z� Z\VRNR FL� ���� W\V�� ]á� ]� %DQNX� *RVSRGDUVWZD�
.UDMRZHJR��

:DNDFMH�E\á\�NROHMQ\P�RNUHVHP��Z�NWyU\P�VSDGáR�EH]URERFLH�]�������Z�NZLHWQLX��GR�������Z�OLSFX��
L�GR�������ZH�ZU]H QLX��

7UZDM � SUDFH� ]ZL ]DQH� ]� SURMHNWHP�H�7\FK\��2GE\áR� VL � NLOND� VSRWND � QD� WHPDW� UHDOL]DFML� SURMHNWX���
:�FKZLOL�REHFQHM� WUZDM �SU]\JRWRZDQLD�GR� W]Z��HWDSX����NWyU\�XUXFKRPLRQ\�]RVWDQLH�QD�SU]HáRPLH� OLVWRSDGD��
L�JUXGQLD��-DNR�SLHUZV]H�]RVWDQ �SRGá F]RQH�RVLHGOD�+���L�%DOELQD��2VLHGOD�WH�]RVWDQ �Z\SRVD RQH�Z�EDUG]R�
V]\ENL� L� EH]SLHF]Q\� LQWHUQHW� RUD]� WHOHIRQL �� 2GELyU� WHOHZL]ML� E G]LH� GRSLHUR� PR OLZ\� ZyZF]DV�� JG\�
SRGá F]RQ\FK� E G]LH� ZL FHM� PLHV]ND FyZ�� :L H� VL � WR� ]� GRGDWNRZ\PL� RSáDWDPL� L� NRQFHVM � ]D� RGELyU�
SHZQ\FK�SURJUDPyZ�WHOHZL]\MQ\FK��

2GE\áR�VL �NROHMQH�VSRWNDQLH�Z�0LQLVWHUVWZLH�6NDUEX�3D VWZD�Z�:DUV]DZLH�GRW\F] FH�5HMRQRZHJR�
3U]HGVL ELRUVWZD�:RGRFL JyZ�L�.DQDOL]DFML�7\FK\�6�$��1D�G]LH ����ZU]H QLD�EU��]DSODQRZDQH�MHVW�VSRWNDQLH�
3RUR]XPLHQLD�.RPXQDOQHJR�*PLQ�Z�WHM�NZHVWLL��

3UH]\GHQW�SRLQIRUPRZDá�UyZQLH �� H�*yUQR O VNL�=DNáDG�(QHUJHW\F]Q\�]JRG]Lá�VL �QD�SU]HM FLH�SU]H]�
PLDVWR� 7\FK\� FDáHM� LQIUDVWUXNWXU\� R ZLHWOHQLRZHM�� :� FKZLOL� REHFQHM� RGE\ZDM � VL � V]F]HJyáRZH� XVWDOHQLD��
Z\FHQD�PDM WNX�L�NRQVXOWDFMH�QD�WHQ�WHPDW��*=(�PD� ZLDGRPR ü�� H�]QDF]QD�F] ü�WHJR�PDM WNX�QDOH DáD�GR�
JPLQ\��NWyUD�]JRGQLH�]�yZF]HVQ\PL�XUHJXORZDQLDPL�SUDZQ\PL�SU]HND]DáD�JR�QD�U]HF]�*=(��:�]ZL ]NX�]�W\P�
*=(�QLH�UR FL�VRELH�SUDZ�]�WHJR�W\WXáX��3U]HM FLH�FDáHM�LQIUDVWUXNWXU\�R ZLHWOHQLRZHM�SU]H]�PLDVWR�SR]ZROL�WR�QD�
UR]SRF] FLH� JUXQWRZQHM� PRGHUQL]DFML�� 6]DQV � QD� VILQDQVRZDQLH� PRGHUQL]DFML� LQIUDVWUXNWXU\� R ZLHWOHQLRZHM�
PR H�E\ü�QRZD�XVWDZD�R�SDUWQHUVWZLH�SXEOLF]QR�SU\ZDWQ\P��

:�F]DVLH� ZDNDFML� RGE\áD� VL � GHEDWD� QD� WHPDW� SROLW\NL� WUDQVSRUWRZHM� Z�PLH FLH� 7\FK\��1D� ]OHFHQLH�
6SyáNL� UyGPLH FLH�RSUDFRZDQLHP�SROLW\NL�WUDQVSRUWRZHM�]DM áD�VL �3ROLWHFKQLND�.UDNRZVND��3U]\JRWRZDQH�V �
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MX � PDWHULDá\� RGQR QLH� WHM� SROLW\NL�� 1D� SD G]LHUQLNRZHM� VHVML� 5DG\� 0LDVWD� SU]HGáR RQ\� ]RVWDQLH� SURMHNW�
XFKZDá\�Z�VSUDZLH�ZGUR HQLD�SROLW\NL��

3UH]\GHQW�SRLQIRUPRZDá�UyZQLH ��L �3URNXUDWXUD�5HMRQRZD�Z\FRIDáD�VL �]�FK FL�]DM FLD�EXG\QNX�SU]\�
XO��%XGRZODQ\FK�����=ZL ]DQH� MHVW� WR� ]� W\P�� L � QD� U]HF]�6NDUEX�3D VWZD�]RVWDQLH�SU]HND]DQ\�EXG\QHN�SR�
1DGZL OD VNLHM� 6SyáFH� : JORZHM�� JG]LH� 3URNXUDWXUD� E G]LH� PRJáD� PLHü� VZRM � VLHG]LE �� ,VWQLHM � SHZQH�
NRQFHSFMH�GR�]DJRVSRGDURZDQLD�EXG\QNX��3ODQXMH�VL �� H�Z�EXG\QNX�W\P�E G]LH�PLDá�VZRM �VLHG]LE �0LHMVNL�
2 URGHN� 3RPRF\� 6SRáHF]QHM�� 1D� G]LH � G]LVLHMV]\� ORNDOH�0236�X� V � UR]PLHV]F]RQH� Z� NLONX�PLHMVFDFK� QD�
WHUHQLH�PLDVWD���

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� L � Z�:LHORIXQNF\MQ\P� %XG\QNX� 8VáXJRZ\P� ]RVWDáR� Z\QDM WH� MX �
SRQDG�����SRZLHU]FKQL�ORNDOL�X \WNRZ\FK��1DVW SLáR�WR�V]\EFLHM�QL �E\áR�SU]HZLG]LDQH�Z�KDUPRQRJUDPLH��1D�
VWURQDFK�LQWHUQHWRZ\FK�8U] GX�0LDVWD�7\FK\�]RVWDá�RJáRV]RQ\�NRQNXUV�QD�QD]Z �GOD�:%8��

1DVW SQLH� 3UH]\GHQW� RGQLyVá� VL � GR� .RPSOHNVRZHJR� SURJUDPX� JRVSRGDUNL� FLHNRZHM� Z� 7\FKDFK��
3UH]\GHQW� SRLQIRUPRZDá�� L � ]RVWDá� UR]VWU]\JQL W\� NRQNXUV� QD� LQ \QLHUD� NRQWUDNWX� L� FDá � REVáXJ � SURJUDPX���
:�FKZLOL�REHFQHM�.RPLVMD�NRQNXUVRZD�RF]HNXMH�QD�HZHQWXDOQH�SURWHVW\��

3UH]\GHQW�SRLQIRUPRZDá�� H�E\á�QD�RWZDUFLX�URNX�V]NROQHJR�Z�6]NROH�3RGVWDZRZHM�QD�:LONRZ\MDFK��
=GDQLHP� 3UH]\GHQWD� MHVW� WR� REHFQLH� MHGQD� ]� QDMáDGQLHMV]\FK� V]Nyá� Z� PLH FLH�� EDUG]R� QRZRF]HVQD��
]�SU]HSL NQ\P�ERLVNLHP�ZLHORIXQNF\MQ\P��3UH]\GHQW�R]QDMPLá��L �Z�W\P�URNX�V]NROQ\P�GR�V]Nyá�SRV]áR�R�����
G]LHFL�PQLHM�QL �Z�URNX�XELHJá\P��

1D� NRQLHF� VSUDZR]GDQLD� 3UH]\GHQW� SRLQIRUPRZDá�� L � RWU]\PDá� SLVPR� RG� 0DUV]DáND�:RMHZyG]WZD�
O VNLHJR�� Z\UD DM FH� MHJR� QLH]DGRZROHQLH� ]� IDNWX�� H� SU]H]� 7\FK\� PXVL� RGGDü� GR� EXG HWX� SD VWZD��

����W\V�� ]á�� 3UH]\GHQW� Z\MD QLá�� L � GZD� ]DGDQLD� LQZHVW\F\MQH�� EXGRZD� XOLF\� 7LVFKQHUD� L� EXGRZD� NDQDOL]DFML��
Z� G]LHOQLF\� &]XáyZ�2VDGD�� E\á\� GRILQDQVRZDQH� ]� EXG HWX� SD VWZD�� =DSRWU]HERZDQLH� QD� URGNL� ]RVWDáR�
]áR RQH�]JRGQLH�]�]DáR HQLDPL�NRV]WRU\VyZ�LQZHVWRUVNLFK��3U]HWDUJ�QD�UHDOL]DFM �]DGD �Z\JUDá\�ILUP\��NWyUH�
]DRIHURZDá\�����ZDUWR FL�NRV]WRU\VRZHM��Z�]ZL ]NX�]�W\P�SR]RVWDáH�����WU]HED�RGGDü��=DLVWQLDáD�V\WXDFMD�
Z\QLNáD� ZSURVW� ]� ]DVWRVRZDQLD� XVWDZ\� R� ]DPyZLHQLDFK� SXEOLF]Q\FK�� ZL F� QLH� PR QD� PyZLü� WX� R� QLF]\MHM�
ZLQLH���
�
:LFHSU]HZRGQLF] F\�5DG\�0LDVWD�0LFKDá�*UDPDW\ND�SU]\VW SLá�GR�GDOV]HM�UHDOL]DFML�SRU] GNX�REUDG��
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3URWRNyá�QU������;;;9,,����]�SRVLHG]HQLD�5DG\�0LDVWD�7\FK\�Z�GQLX�����������U��5DGD�0LDVWD�SU]\M áD�QD�
VHVML�Z�GQLX������������U��
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