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�����,,�������5DG\�0LDVWD�7\FK\�]�GQLD���JUXGQLD�����U��Z�VSUDZLH�6WDWXWX�0LDVWD�
7\FK\�RSXEOLNRZDQHM�Z�']LHQQLNX�8U] GRZ\P�:RMHZyG]WZD� O VNLHJR�1U���SR]����]�
GQLD����VW\F]QLD������URNX��]�Sy Q��]P���RUD]�DUW������SNW���.RGHNVX�SRVW SRZDQLD�
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'QLD���SD G]LHUQLND������U��GR�.RPLVML�5HZL]\MQHM�5DG\�0LDVWD�7\FK\�ZSá\Q áD�]D�
SLVPHP�%'�2.��9,�������������RG�:RMHZRG\� O VNLHJR�VNDUJD�]áR RQD�WDP H�GQLD�
���ZU]H QLD������ U��Z�VSUDZLH�EUDNX�RGSRZLHG]L�QD�SLVPR�Z�VSUDZLH�X]JRGQLHQLD�
RJURG]HQLD� SRáR RQHJR� QD� SDUFHOL� QU� �������� Z� 7\FKDFK� ]áR RQHJR� GR�:\G]LDáX�
$UFKLWHNWXU\� 80� 7\FK\� GQLD� ��� PDUFD� ����� U�� �SLVPR� ]� GDW � ����������� U����
6]F]HJyáRZD� DQDOL]D� GRNXPHQWyZ� GRW\F] F\FK� VSUDZ\� E G F\FK� Z� SRVLDGDQLX�
:\G]LDáX�$UFKLWHNWXU\�SURZDG]L�GR�QDVW SXM F\FK�ZQLRVNyZ��
�
��� 'QLD�����PDUFD������U��GR�:\G]��$UFKLWHNWXU\�80�7\FK\�]áR RQH�]RVWDMH�SLVPR�

SU]H]� VNDU FHJR� Z� VSUDZLH� X]JRGQLHQLD� SURMHNWX� RJURG]HQLD�� :� W\P� PLHMVFX�
WU]HED�]D]QDF]\ü�� H�G]LHU DZD�WHUHQX��NWyUHJR�GRW\F]\�SUR ED�Z\JDVáD�]�GQLHP�
��VW\F]QLD������U��

��� :F]H QLHM�WM��GQLD����VW\F]QLD������U��V VLDG�VNDU FHJR�Z\VW SLá�GR�:\G]��$UFK��
]� ZQLRVNLHP� R� QDND]DQLH� SU]HUZDQLD� Z\NRQ\ZDQ\FK� UREyW� RJURG]HQLRZ\FK�
SRPL G]\� VHJPHQWHP� ��� D� ��� SU]\� XO�� +D F]\�� 'R� ZQLRVNX� GRá F]RQ\� ]RVWDá�
V]NLF� V\WXDF\MQ\� �]Dá�� ���� ]� NWyUHJR� Z\QLND�� H� VNDU F\� Z\NRQXMH� RJURG]HQLH�
SU]\JUDG]DM F� GR� VZRMHM� SRVHVML� WHUHQ� JPLQQ\� EH]� VWRVRZQHJR� SURMHNWX� L�
]H]ZROH �� :� WHM� VSUDZLH� MX � ZF]H QLHM� E\á\� ]JáDV]DQH� ]DVWU]H HQLD� GR�:\G]��
*RVS��1LHUXFKRPR FLDPL��

��� 'QLD� �� OXWHJR� ����� U�� :\G]LDá� $UFKLWHNWXU\� Z\GDMH� GOD� :\G]�� *RVSRGDUNL�
1LHUXFKRPR FLDPL�RSLQL ��]�NWyUHM�Z\QLND�� H�]�XZDJL�QD�NRQLHF]QR ü�]DFKRZDQLD�
WHUHQX� SRG� SODF� GR� ]DZUDFDQLD� SRMD]GyZ� MDN� UyZQLH � VZRERGQHJR� GRVW SX� GR�
LVWQLHM FHJR� K\GUDQWX� L� FLDQ� ]HZQ WU]Q\FK� EXG\QNX� V VLHGQLHJR� SURSRQXMH�
RGGDQLH� VNDU FHPX�Z�X \WNRZDQLH�ZLHF]\VWH� W\ONR� F] ü� JUXQWX�R]QDF]RQHJR�
QD�PDSLH�NRORUHP��]Dá������

��� 'QLD���PDUFD������U��=DU] G�0LDVWD�7\FK\�QD�VZ\P�SRVLHG]HQLX�Z\UD]Lá�]JRG �
QD� XUHJXORZDQLH� VWDQX� SUDZQHJR� G]LDáNL� JPLQQHM� ]DM WHM� F] FLRZR� SRG�
EXG\QNLHP� PLHV]NDOQ\P� SU]H]� VNDU FHJR� L� Z\G]LHU DZLHQLH� WHUHQX� R� á F]QHM�
SRZLHU]FKQL�RN�����P� ��

��� 'QLD����PDUFD������U��:\G]LDá�*RVSRGDUNL�1LHUXFKRPR FLDPL�RGSRZLDGDM F�QD�
ZQLRVHN� VNDU FHJR� GRW\F] F\� RGGDQLD� Z� X \WNRZDQLH� ZLHF]\VWH� JUXQWX�
JPLQQHJR� SU]\OHJDM FHJR� GR� G]LDáNL� EXGRZODQHM� Z� ODG� ]D� GHF\]M � =DU] GX�
0LDVWD�7\FK\�]�GQLD���PDUFD������U��RUD]�]JRGQLH�]�RSLQL �:\G]LDáX�$UFKLWHNWXU\�
SU]\VW SLá� GR� SUDF� JHRGH]\MQ\FK� ]PLHU]DM F\FK� GR� Z\G]LHOHQLD� G]LDáNL�� R� NWyUHM�
ZVSRPQLDQR� Z\ HM� L� SLVPHP� QU� **1��������������6+� SRLQIRUPRZDá� R�
ZV]\VWNLFK�W\FK�G]LDáDQLDFK�VNDU FHJR��

��� 6WZLHUG]Lü� QDOH \�� H� FKRFLD � LQIRUPDFMD� SRZ\ V]D� SU]HND]DQD� ]RVWDáD� SU]H]�
:\G]LDá�*RVSRGDUNL�1LHUXFKRPR FLDPL� WR� MHGQDN�E\áD�GR� LQIRUPDFMD�]ZL ]DQD�]�
GHF\]M � =DU] GX�0LDVWD� L� Z� X]JRGQLHQLX� ]�:\G]LDáHP� $UFKLWHNWXU\� D� GRW\F]\áD�
WHUHQX�� NWyU\� EH]SUDZQLH� MX � Z� WHM� FKZLOL� RJUDG]Dá� VNDU F\�� 0R QD� ZL F� WR�
SLVPR� WUDNWRZDü�SR UHGQLR� MDNR�RGSRZLHG �QD�Z\VW SLHQLH�R� X]JRGQLHQLH�
RJURG]HQLD��1DOH \�]DXZD \ü�� H�SLVPR�Z�VSUDZLH�X]JRGQLHQLD�RJURG]HQLD�E\áR�
QDVW SVWZHP� ZH]ZDQLD� VNDU FHJR� SLVPHP� *:$� �����������:*� ]� GQLD� ���
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OXWHJR� ����� U�� GR� ]áR HQLD� Z\MD QLHQLD� Z� VSUDZLH� UHDOL]DFML� RJURG]HQLD� EH]�
SR]ZROHQLD�QD�EXGRZ ��RUD]�QDVW SVWZHP�VSRWNDQLD�Z�:\G]LDOH�$UFKLWHNWXU\�Z�
GQLX����PDUFD������U���FR�]DSLVDQH�]RVWDáR�Z�SURWRNROH���

��� 'QLD� ��� PDMD� ����� U�� 3UH]\GHQW� 0LDVWD� 7\FK\� Z\GDMH� GHF\]M � *:$��
������������:*� R� WUH FL�� ÄSR� UR]SDWU]HQLX� VSUDZ\� F] FLRZHJR� Z\NRQDQLD�
RJURG]HQLD� VWDáHJR� �IXQGDPHQW\� EHWRQRZH� ]� RVDG]RQ\PL� VáXSNDPL� VWDORZ\PL�
RUD]�áDZ\�EHWRQRZH�PL G]\�VáXSNDPL��Z�RVL� FLDQ\�PL G]\�SRVHVMDPL�QU����L����
SU]\� XO� +D F]\�� QD� JUXQFLH� R� QU� �������� VWDQRZL F\P� ZáDVQR ü� *PLQ\� 7\FK\�
SRVWDQDZLDP� QDND]Dü� UR]ELyUN � Z\NRQDQHJR� Z� F] FL� RJURG]HQLD���� GR�
����������� U�´�:�X]DVDGQLHQLX� SRGDQR�� ]H� UHDOL]DFMD� RGE\áD� VL � EH]� X]\VNDQLD�
SR]ZROHQLD� QD� EXGRZ �� 'HF\]M � ]� XS�� 3UH]\GHQWD� 0LDVWD� SRGSLVDáD� 1DF]HOQLN�
:\G]LDáX�$UFKLWHNWXU\�3DQL�PJU�LQ ��$UFK��0DJGDOHQD�.U\F]HN��

��� 3RQLHZD �GHF\]MD�SRZ\ V]D�GRW\F]\�GRNáDGQLH�VSUDZ\��R�NWyU �Z\VW SLá�VNDU F\�
VWZLHUG]HQLH�EUDNX�UHDNFML�Z�SL PLH�GR�3UH]\GHQWD�0LDVWD�]�GQLD����VLHUSQLD������
U��� �F]\OL� SR� SUDZLH� ���� URNX��� MHVW� Z� ZLHWOH� SRZ\ HM� SU]\WRF]RQ\FK� IDNWyZ�
QLHX]DVDGQLRQH��1LHSUHF\]\MQH�MHVW�UyZQLH �QDVW SXM FH�VWZLHUG]HQLH�]DZDUWH�Z�
SU]HVáDQ\P� SU]H]� %LXUR� '\UHNWRUD� *HQHUDOQHJR� O VNLHJR� 8U] GX�
:RMHZyG]NLHJR�GR�5DG\�0LDVWD�SL PLH�SU]HZRGQLP�GR�VNDUJL�%'�2.��9,������
������� ]� GQLD� ��� ZU]H QLD� ����� U��� Ä� GRW\F] FH� EUDNX� RGSRZLHG]L� QD� SLVPR�
VNDU FHJR´��6NDU F\�QLH�VNDU \�VL �QD�EUDN�RGSRZLHG]L�QDWRPLDVW�SLV]H�� H�QLH�
RWU]\PDá� VDW\VIDNFMRQXM FHM� JR� RGSRZLHG]L�� D� WR� MHVW� ]QDF]QD� Uy QLFD�� )DNWHP�
MHVW�� H�RGSRZLHG �Z� IRUPLH�GHF\]ML� ]RVWDáD�XG]LHORQD�Z� WHUPLQLH�QLH]JRGQ\P�]�
DUW�����L����NSD�MDN�UyZQLH �WR�� H�VNDU F\�QLH�VNRU]\VWDá�]�SU]\VáXJXM FHJR�PX�
SUDZD�Z\UD RQHJR�Z�DUW�����NSD��Z�P\ O�NWyUHJR�SU]\VáXJLZDáR�PX�]D DOHQLH�GR�
RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM�Z\ V]HJR�VWRSQLD���

�
%LRU F� SRG� XZDJ � ZV]\VWNLH� SRZ\ V]H� IDNW\� QDOH \� X]QDü� VNDUJ � ]D�
QLHX]DVDGQLRQ ��
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