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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�SU]HGVWDZLá�3UH]\GHQW�
0LDVWD�$QGU]HM�']LXED���

6SUDZR]GDQLH�UR]SRF] á�RG�LQIRUPDFML�R�SR]\W\ZQHM�ZHU\ILNDFML�ZQLRVNX�GRW\F] FHJR�VNDQDOL]RZDQLD�
REU]H Q\FK�G]LHOQLF�PLDVWD��:QLRVHN�WUDILá�MX �GR�.RPLVML�(XURSHMVNLHM�Z�%UXNVHOL��3UH]\GHQW�0LDVWD�Z\MD QLá��
L � QDMEDUG]LHM� SUDFRFKáRQQD� L� F]DVRFKáRQQD� MHVW� SURFHGXUD� RSLQLRZDQLD� ZQLRVNyZ� LQZHVW\F\MQ\FK� SU]H]�
ZáD FLZH� SRGPLRW\� NUDMRZH� L� MH HOL� ZQLRVHN� WUDILD� MX � GR� .RPLVML� (XURSHMVNLHM� LVWQLHMH� ZLHONLH�
SUDZGRSRGRELH VWZR�� H� PLDVWR� RWU]\PD� URGNL� QD� NDQDOL]DFM �� 6SRG]LHZDP\� VL �� L � Z� SD G]LHUQLNX�
RWU]\PDP\� GHF\]M �� 7\VNL� ZQLRVHN� MHVW� MHGQ\P� ]� QDMZL NV]\FK� ZQLRVNyZ� Z� FDáHM� 3ROVFH�� D� SRQDGWR� ZUD]��
]�ZQLRVNLHP�NLHOHFNLP�L�VWDUDFKRZLFNLP�MHVW�QDMOHSLHM�SU]\JRWRZDQ\P�ZQLRVNLHP�R�GRILQDQVRZDQLH��NWyU\�WUDILá�
GR�.RPLVML�(XURSHMVNLHM��

3UH]\GHQW� SRLQIRUPRZDá�� L � RGGDQR� GR� X \WNX� VDO � JLPQDVW\F]Q � SU]\� =HVSROH� 6]Nyá�1U� ���0LDVWR�
RWU]\PDáR�GRILQDQVRZDQLH�Z�Z\VRNR FL�����]�8U] GX�0DUV]DáNRZVNLHJR���

=DNRPXQLNRZDá� UyZQLH �� L � UR]SRF] WR�SUDFH� ]ZL ]DQH�]� UHJXODFM �3RWRNX�7\VNLHJR�QD�RGFLQNX�RG�
XOLF\� 0LDUNL� GR� XOLF\� 6LHQNLHZLF]D�� URGNL� QD� UHJXODFM � 3RWRNX� QD� GDOV]\P� RGFLQNX� ]JRGQLH� ]� ZQLRVNLHP�
UDGQHJR�*U]HJRU]D�:HQFHSOD�]RVWDQ �XZ]JO GQLRQH�Z�SURMHNFLH�EXG HWX�QD�SU]\V]á\�URN��

3UH]\GHQW�SRLQIRUPRZDá�� H�SU]\JRWRZ\ZDQ\�MHVW�ZQLRVHN�QD�SU]HEXGRZ �GDZQHJR�LQWHUQDWX�SU]\�XO��
%URZDUQLF]HM� Z� 7\FKDFK� Z� UDPDFK� XVWDZ\� R� SRPRF\� GOD� EXGRZQLFWZD�PLHV]NDQLRZHJR��:HGáXJ� SURMHNWX�
SODQXMH�VL �� H�SRZVWDQLH�RNRáR����PLHV]ND �� ,VWQLHMH�PR OLZR ü�� L � URGNL�QD� LQZHVW\FM �Z�Z\VRNR FL�����
E G �SRFKRG]Lá\�]�EXG HWX�SD VWZD��

3UH]\GHQW�SRLQIRUPRZDá�� L �RGGDQR�GR�X \WNX�����PLHV]ND �SU]\�XOLF\�%XGRZODQ\FK�QDOH F\FK�GR�
77%6�� SRQDGWR� WUZDM � SUDFH� QD� RV�=��� JG]LH� QD� SU]HáRPLH� WHJR� L� SU]\V]áHJR� URNX� ]RVWDQ � RGGDQH� ���
PLHV]NDQLD��3ODQXMH�VL �UyZQLH �EXGRZ �NROHMQ\FK����PLHV]ND �QD�RV��Ä%DOELQD´���

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� UR]SRF] á\� VL � SUDFH� SU]\� EXGRZLH� IDEU\NL� DXVWULDFNLHJR�
NRQFHUQX�9RHVW�±�$OSLQH��

1DVW SQLH�3UH]\GHQW�R ZLDGF]\á��L �QLHGáXJR�UR]SRF]QLH�VL �SU]HWDUJ�QD�G]LDáN ��NWyU �DGPLQLVWURZDáD�
VSyáND�7\VNLH�/LQLH�7UROHMEXVRZH��']LDáN � ]DPLHU]D�QDE\ü�SDQ�6WDQLVáDZ�5RVD��SURGXFHW�R ZLHWODQLD��NWyU\�
MX �SRVLDGD�MHGQ �IDEU\N �QD�WHUHQLH�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM���

3UH]\GHQW� 0LDVWD� ]DNRPXQLNRZDá�� L � PDOHMH� VWRSD� EH]URERFLD� Z� QDV]\P� PLH FLH� L� Z� ELH F\P�
PLHVL FX�RVL JQ áD�SR]LRP������

3UH]\GHQW� SRLQIRUPRZDá�� L � GOD� SROHSV]HQLD� EH]SLHF]H VWZD� SLHV]\FK� QD� XOLFDFK� NRQW\QXXMH� VL �
EXGRZ �Z\VHSHN��'R�WHM�SRU\�SRZVWDáR����Z\VHSHN�QD�XOLFDFK�'PRZVNLHJR��:\V]\ VNLHJR��$UPLL�.UDMRZHM��
*URWD�5RZHFNLHJR�RUD]�DOHL�%LHOVNLHM��:�SODQLH� MHVW�NROHMQ\FK�VLHGHP��SU]\�XO�� ZDNRZVNLHM��$UPLL�.UDMRZHM��
+DUFHUVNLHM�L�%XGRZODQ\FK��.RV]W�EXGRZ\�MHGQHM�Z\VHSNL�Z\QRVL�����W\V��]á���

3UH]\GHQW� 0LDVWD� ]DNRPXQLNRZDá�� L � SURZDG]RQ\� MHVW� ELH F\� UHPRQW� EXG\QNX� 8U] GX� 0LDVWD��
5HPRQWRZDQH�Z�FKZLOL�REHFQHM�MHVW�SL WUR���L���RUD]�:\G]LDá�*HRGH]ML��QD�NWyUHJR�UHPRQW�SR]\VNDQR� URGNL��
]� 3RZLDWRZHJR� )XQGXV]X� *RVSRGDUNL� =DVREHP� *HRGH]\MQ\P� L� .DUWRJUDILF]Q\P�� =DNR F]HQLH� ZV]\VWNLFK�
SUDF� SODQXMH� VL � Z� SU]\V]á\P� URNX�� 3RQDGWR�� ]DPLHU]D� VL � Z\NRU]\VWDü� SRGFLHQLH� SRG� EXG\QNLHP� 8U] GX��
]� SU]H]QDF]HQLHP� SRG� EXGRZ � 3XQNWX� 2EVáXJL� .OLHQWD�� 5yZQROHJOH� SURZDG]RQH� V � SUDFH� ]� ZGUD DQLHP�
V\VWHPX�(OHNWURQLF]QHJR�2ELHJX�'RNXPHQWyZ��

1DVW SQLH� 3UH]\GHQW� R ZLDGF]\á�� L � GR� ZQLRVNX� R� GRILQDQVRZDQLH� ]H� URGNyZ� XQLMQ\FK� ]DGDQLD�
LQZHVW\F\MQHJR� SQ�� ÄEXGRZD� NDQDOL]DFML� Z� G]LHOQLFDFK� REU]H Q\FK� PLDVWD� 7\FK\´� QDOH DáR� GRá F]\ü� OLVW�
LQWHQF\MQ\� GRW\F] F\� ]DVDG� DGPLQLVWURZDQLD� FDá\P� PDM WNLHP� ZRGQR� ±� NDQDOL]DF\MQ\P� Z� PLH FLH��
:\VW SLRQR� GR� ELXUD� SUDZQHJR�0LQLVWUD�6NDUEX� ]� NLONXZDULDQWRZ �SURSR]\FM �� 3LHUZV]\�ZDULDQW� SROHJD� QD�
SU]HND]DQLX� QD� U]HF]�PLDVWD� ZV]\VWNLFK� DNFML� 53:L.� Z� F] FL� GRW\F] FHM� PDM WNX� Z� 7\FKDFK�� 1DWRPLDVW�
GUXJL�ZDULDQW�]DNáDGD�Z\RGU EQLHQLH�]�53:L.�F] FL�GRW\F] FHM�PDM WNX�Z�7\FKDFK� L�XWZRU]HQLH�]�5&*:�
MHGQHM�ILUP\��

3UH]\GHQW�]DNRPXQLNRZDá� UyZQLH �� H�SU]\�EXGRZLH�:LHORIXQNF\MQHJR�%XG\QNX�8VáXJRZHJR��PLPR�
SUHF\]\MQLH� GRSUDFRZDQHJR� ZQLRVNX� SRMDZLá\� VL � SUREOHP\� Z� SáDWQR FLDFK� ]H� VWURQ\� 8QLL� (XURSHMVNLHM�� 7R�
]DVNXWNRZDáR� Z\VW SLHQLHP� ]DOHJáR FL� ZREHF� Z\NRQDZFyZ�� NWyU]\� JUR]LOL� ]HM FLHP� ]� SODFX� EXGRZ\��
2VWDWHF]QLH� URGNL�]RVWDá\�SU]HND]DQH�L�Z�FKZLOL�REHFQHM�ZV]\VWNR�UHDOL]RZDQH�MHVW�QD�ELH FR��
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1DVW SQLH�JáRV�]DEUDáD�=DVW SFD�3UH]\GHQWD�GV��6SRáHF]Q\FK�'DULD�6]F]HSD VND��NWyUD�]GDáD�UDSRUW�
GRW\F] F\� ]RUJDQL]RZDQLD� G]LHFLRP� ZDNDFML� Z�PLH FLH�� 2 ZLDGF]\áD�� H� G]LHVL ü� W\VNLFK� V]Nyá� SURZDG]LáR�
SyáNRORQLH�� ]� NWyU\FK� VNRU]\VWDáR� RNRáR� ���� G]LHFL�� 3RQDGWR� XGDáR� VL � GRILQDQVRZDü� Z\MD]G� ���� G]LHFL� ]H�
URGNyZ� *PLQQHJR� 3URJUDPX� 3URILODNW\NL� 5R]ZL ]\ZDQLD� 3UREOHPyZ� $ONRKRORZ\FK�� :\SRF]\QHN�

RUJDQL]RZDá\�RUJDQL]DFMH�L�VWRZDU]\V]HQLD�SR]DU] GRZH��
3RQDGWR�SRLQIRUPRZDáD�� H�FL JOH�SRVW SXMH�VSDGHN�GHPRJUDILF]Q\��Z�W\VNLFK�SODFyZND�R ZLDWRZ\FK�

Z�W\P�URNX�V]NROQ\P�MHVW�R�����XF]QLyZ�PQLHM�QL �Z�URNX�SRSU]HGQLP��
3DQL�3UH]\GHQW�]DNRPXQLNRZDáD�UyZQLH �� H�XUXFKRPLRQH�]RVWDá\�WU]\�SURJUDP\�]GURZRWQH��:\EUDQR�

MX � UHDOL]DWRUyZ�SURJUDPX� Ä7U]\PDM� VL � SURVWR´��3URJUDP� WHQ�SROHJDá� E G]LH�QD� SU]HJO G]LH� L� NRQWUROL� VWDQX�
NU JRVáXSyZ�ZV]\VWNLFK�SLHUZV]RNODVLVWyZ��D�Z�GDOV]HM�NROHMQR FL�QD�VNLHURZDQLX�G]LHFL� ]�ZDGDPL�SRVWDZ\�
QD� üZLF]HQLD� NRUHNF\MQH�� 3URJUDP� Ä&KUR � VL � SU]HG� JU\S ´� E G]LH� REHMPRZDá� EH]SáDWQH� V]F]HSLHQLD� GOD�
ZV]\VWNLFK�G]LHFL�XF] V]F]DM F\FK�GR� ZLHWOLF�RSLHNX F]\FK�ILQDQVRZDQ\FK�SU]H]�PLDVWR�RUD]�GOD�ZV]\VWNLFK�
RVyE�VWDUV]\FK�]�GRPyZ�SRPRF\�VSRáHF]Q\FK�E G �E G F\FK�SRG�RSLHND� URGRZLVNRZ\FK�GRPyZ�ZVSDUFLD��
7U]HFL� SURJUDP� Ä3LHUZV]D� SRPRF� SU]HGOHNDUVND´� MHVW� SU]H]QDF]RQ\� GOD� Syá� W\VL FD� PáRG]LH \� V]Nyá�
SRQDGJLPQD]MDOQ\FK�� 0D� RQ� FKDUDNWHU� HGXNDF\MQ\� L� PD� QD� FHOX� Z\XF]HQLH� XPLHM WQR FL� SRWU]HEQ\FK� SU]\�
XG]LHODQLX�SLHUZV]HM�SRPRF\�]DQLP�]MDZL�VL �OHNDU]�RUD]�SRJRWRZLH�UDWXQNRZH��3URJUDP�WHQ�VáX \�UyZQLH �QD�
X]XSHáQLHQLX� G]LDáD �� NWyUH� V � SRGHMPRZDQH� Z� FHOX� SU]\JRWRZDQLD� VL � GR� =LQWHJURZDQHJR� 5DWRZQLFWZD�
0HG\F]QHJR��

=DVW SFD�3UH]\GHQWD�GV��6SRáHF]Q\FK�'DULD�6]F]HSD VND�SRLQIRUPRZDáD�� H�]RVWDáR�RWZDUWH�GUXJLH�
Z� PLH FLH� PLHV]NDQLH� XVDPRG]LHOQLDM FH� GOD� QLHSHáQROHWQLFK� Z\FKRZDQNyZ� 2 URGND� 8VáXJ� 2SLHNX F]R�
:\FKRZDZF]\FK��'ZXSR]LRPRZH�PLHV]NDQLH�PD����P

�

��]DPLHV]NDáR�Z�QLP�R PLX�FKáRSFyZ�Z�ZLHNX�RG����
GR� ��� ODW�� &HOHP� XWZRU]HQLD� WDNLHJR� PLHV]NDQLD� E\áR� SU]HGH� ZV]\VWNLP� SU]\JRWRZDQLH� Z\FKRZDQNyZ� GR�
SU]\V]áHJR�� VDPRG]LHOQHJR� \FLD�� &KáRSF\� E G � XF]\ü� VL � RGSRZLHG]LDOQR FL� ]D� EXG HW� GRPRZ\�� GEDQLD��
R�SRU] GHN��G\VSRQRZDQLD�ZáDVQ\P�F]DVHP��SRGHMPRZDQLD�GHF\]ML� L�SRQRV]HQLD�]D�QLH�RGSRZLHG]LDOQR FL��
0LHV]ND F\�PLHV]NDQLD�XVDPRG]LHOQLDM FHJR� W\SRZDQL�V �SU]H]� ]HVSyá� GV��RNUHVRZHM�RFHQ\�V\WXDFML�G]LHFL�
VSR UyG� Z\FKRZDQNyZ� 2 URGND� 8VáXJ� 2SLHNX F]R�:\FKRZDZF]\FK�� 0áRG]LH � Z� PLHV]NDQLX� IXQNFMRQXMH�
SRG� RNLHP� WU]HFK� Z\FKRZDZFyZ� ]� Z\ V]\P� Z\NV]WDáFHQLHP� L� SU]\JRWRZDQLHP� SHGDJRJLF]Q\P�� 2SUyF]�
Z\FKRZDZFyZ�� Z� PLHV]NDQLX� SUDFXMH� UyZQLH � RSLHNXQ� QRFQ\�� 1LH� PD� WDP� VSU] WDF]HN�� NXFKDUHN��
LQWHQGHQWNL�� 0LHV]NDQLH� ]RVWDáR� Z\UHPRQWRZDQH� L� Z\SRVD RQH� NRV]WHP� SUDZLH� ��� W\V�� ]á�� ]H� URGNyZ�
JPLQQ\FK�� URGNyZ� SU]\]QDQ\FK� SU]H]� 7RZDU]\VWZR� Ä1DV]�'RP�� RUD]� G]L NL� VSRQVRURP��2G� SD G]LHUQLND�
����� URNX� MX � IXQNFMRQXMH� Z� 7\FKDFK� PLHV]NDQLH� XVDPRG]LHOQLDM FH� GOD� R PLX� G]LHZF] W�� 0LDVWR� PD��
Z�SODQDFK�XWZRU]HQLH�NROHMQHJR�WDNLHJR�PLHV]NDQLD���

5DGQ\� *U]HJRU]� :HQFHSHO� ]ZUyFLá� VL � GR� 3UH]\GHQWD� 0LDVWD� ]� SUR E � R� SROHSV]HQLH�
EH]SLHF]H VWZD�QD�XOLFDFK�Z�G]LHOQLFDFK�REU]H Q\FK�PLDVWD�D�Z�V]F]HJyOQR FL�Z�G]LHOQLF\�0 NRáRZLHF��

5DGQ\� 6WHIDQ� 0RüNR� SRQRZQLH� SRUXV]\á� NZHVWL � RGPRZ\� GRVW SX� GR� LQIRUPDFML� SXEOLF]QHM��
3RLQIRUPRZDá�� H�GR�FKZLOL�REHFQHM�X]\VNDá�WU]\�UR]ELH QH�X]DVDGQLHQLD�GRW\F] FHM�WHM�RGPRZ\��D�QDVW SQLH�
SU]\WRF]\á� WH�X]DVDGQLHQLD��5DGQ\�R ZLDGF]\á�� H�ND G\�RE\ZDWHO�PD�SUDZR�ZLHG]LHü� MDN�MHVW�Z\GDWNRZDQD�
ND GD�]áRWyZND�SRFKRG] FD�]�SRGDWNX�9$7�L�LQQ\FK�SRGDWNyZ�SR UHGQLFK��

5DGQ\� -DQ� 6]F]\UED� SRLQIRUPRZDá�� H� GR� ZV]\VWNLFK� UDGQ\FK� ZSá\Q áR� SLVPR� ]H� VNDUJ � QD�
'\UHNWRUD�6]SLWDOD�0LHMVNLHJR��5DGQ\� ]DS\WDá� 3UH]\GHQWD�� MDNLH� SRGHMPLH� NURNL�Z� FHOX�Z\MD QLHQLD� VSUDZ\��
3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�Z\MD QLá�� H�SLVPR�MHVW�QLH�SRGSLVDQH��Z�]ZL ]NX�]�SRZ\ V]\P�QDOH \�MH�
WUDNWRZDü�MDNR�DQRQLP��:\G]LDá�.RQWUROL�SU]HSURZDG]L�NRQWURO �ZHZQ WU]Q �W\ONR�Z�]DNUHVLH��NWyU\�MHVW�MDVQR�
Z�DQRQLPLH�RNUH ORQ\��3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD�GRGDáD��L �Z�QDJáyZNX�SLVPD�
ZLGQLHMH�ORJR�=ZL ]NX�=DZRGRZHJR�Ä6ROLGDUQR ü´��NWyU\�WR�ZáD QLH�SRZRáDá�'\UHNWRUD�QD�VWDQRZLVNR��

:LFHSU]HZRGQLF] F\� 5DG\� 0LDVWD� UDGQ\�0LFKDá� *UDPDW\ND� ]áR \á� ZQLRVHN�� DE\� VSUDZ � RGPRZ\�
UDGQHPX�6WHIDQRZL�0RüNR�GRVW SX�GR�LQIRUPDFML�SXEOLF]QHM�]DM áD�VL �.RPLVMD�5HZL]\MQD��3UH]\GHQW�0LDVWD�
$QGU]HM� ']LXED� ]DSURSRQRZDá� ]DVL JQL FLH� RSLQLL� SUDZQHM� RG� QLH]DOH QHJR� ]HVSRáX� SUDZQLF]HJR�� 5DGQ\�
6WHIDQ�0RüNR�X]XSHáQLá�VZRMD�ZF]H QLHMV] �Z\SRZLHG �R� LQIRUPDFMH�� H� MX �]DVL JDá�RSLQLL�SUDZQHM�X�NLONX�
Uy Q\FK�SUDZQLNyZ�L�ND G\�]�QLFK�WZLHUG]Lá�� H�QLH�SRZLQQR�VL �RGPDZLDü�GRVW SX�GR�W\FK�LQIRUPDFML��
�
�
3U]HZRGQLF] FD�5DG\�0LDVWD�%DUEDUD�.RQLHF]QD�SU]\VW SLáD�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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