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���:VW S

=DNR F]RQ\�VXNFHVHP�HNVSHU\PHQW�Z\VWDZ\�32/0$1¶���SROHJDM F\�QD�]EXGRZDQLX
KHWHURJHQLF]QHM� UR]OHJáHM� VLHFL�$70����Z� URGRZLVNX� WHOHNRPXQLNDF\MQ\P�6'+�����0E�V
RSHUDWRUD� 7(/�(1(5*2�� VWDQRZLá� LPSXOV� GOD� URGRZLVND� QDXNRZHJR� RF]HNXM FHJR� QD
PR OLZR ü�SRSUDZ\�NRPXQLNDFML�PL G]\�PLHMVNLPL�VLHFLDPL�NRPSXWHURZ\PL��3U]HGVWDZLRQD
PR OLZR ü� SRZL ]DQLD� QRZRF]HVQHM� LQIUDVWUXNWXU\� LQIRUPDW\F]QHM� QDXNL� ]� LQIUDVWUXNWXU
WHOHNRPXQLNDF\MQ �HQHUJHW\NL�X ZLDGRPLáD�UyZQRF]H QLH�SDUWQHURP�]�REX�W\FK�VIHU�]QDF]HQLH
LFK�ZVSyáSUDF\�GOD�UR]ZRMX�]DVWRVRZD �LQIRUPDW\NL�L�WHOHNRPXQLNDFML��6WDQRZLáR�WR�SRGVWDZ
GR�SRUR]XPLHQLD�PL G]\�7(/�(1(*52��D�MHGQRVWNDPL�ZLRG F\PL���RSHUDWRUDPL�0$1�yZ
DNDGHPLFNLFK�Z�]DNUHVLH�EXGRZ\�NUDMRZHM��QDXNRZHM�VLHFL�$70����0E�V��6LHü�WD�RWU]\PDáD
QRZ �QD]Z �32/�����:�NUyWNLHM�KLVWRULL�WHM�VLHFL�V]F]HJyOQH�]QDF]HQLH�PDM �WU]\�GDW\�
�� ������������� �� SLORWRZD�� HNVSHU\PHQWDOQD� LQVWDODFMD� NUDMRZHM� VLHFL� $70� ��� 0E�V
SU]HGVWDZLRQD� QD� Z\VWDZLH� 32/0$1¶��� Ä0LHMVNLH� 6LHFL� .RPSXWHURZH� Z� 1DXFH�
*RVSRGDUFH�L�$GPLQLVWUDFML´�
�� � ����������� � � �� SRGSLVDQLH� XPRZ\� PL G]\� 7(/�(1(5*2� D� MHGQRVWNDPL� ZLRG F\PL� R
EXGRZLH�NUDMRZHM��QDXNRZHM�VLHFL�$70����0E�V�
�� � � ����������� � � �� SRGSLVDQLH� XPRZ\�PL G]\� MHGQRVWNDPL� ZLRG F\PL� R� ZVSyáG]LDáDQLX� Z
EXGRZLH�NUDMRZHM�VLHFL�$70�

:� DUW\NXOH� SU]HGVWDZLRQR� WHFKQLF]Q � FKDUDNWHU\VW\N � LQVWDODFML� SLORWRZHM� QD� Z\VWDZLH
32/0$1¶����NRQFHSFM �NUDMRZHM�VLHFL�QDXNRZHM�$70����0E�V�RUD]�VWDQ�DNWXDOQ\�WHM�VLHFL�

���,QVWDODFMD�SLORWRZD�NUDMRZHM�VLHFL�$70����0E�V

3LORWRZD� NUDMRZD� VLHü� $70� ��� 0E�V� ]EXGRZDQD� � ]RVWDáD� Z� URGRZLVNX
NRPXQLNDF\MQ\P� 6'+� ���� 0E�V� RSHUDWRUD� 7(/�(1(5*2� >�@�� 6LHü� WD� SRá F]\áD� � F]WHU\
PLDVWD��.DWRZLFH��àyG ��3R]QD � L�:DUV]DZ ��8U] G]HQLD�$70�ZVSyáSUDFXM FH�]H�VWUXNWXU
VLHFL� 6'+� GRVWDUF]RQH� ]RVWDá\� SU]H]� ILUP\� � �&20�� $70� RUD]� 62/,'(;�� 6LHü� ]RVWDáD
VNRQILJXURZDQD�Z� WU\ELH�SUDF\� VWDá\FK�NDQDáyZ�ZLUWXDOQ\FK�39&�RUD]�Z� WU\ELH�/$1(�����
8U] G]HQLD�$70�á F] �VL �]�VLHFL �6'+�LQWHUIHMVDPL�(������0E�V���:�:DUV]DZLH� L� �àRG]L
]DLQVWDORZDQH� ]RVWDá\� Z ]á\� $70�$6;����%;� ILUP\� )RUH� 6\VWHPV�� Z� .DWRZLFDFK� Z ]Há
6WUDWD&RP� ,*;� ILUP\� &LVFR� 6\VWHPV�� 6WUXNWXUD� VLHFL� ]RVWDáD� SU]HGVWDZLRQD� QD� U\V���� :
3R]QDQLX� Z� SRPLHV]F]HQLDFK� 7(/�(1(5*2� ]DLQVWDORZDQR� Z ]Há� $6;����%;�� NWyU\� ]
VLHFL � WDUJRZ � SRá F]RQ\� E\á� LQWHUIHMVHP� 11,� ���� 0E�V� QD� NDEOX� MHGQRPRGRZ\P� RUD]
SRVLDGDá�GZD�WRU\�(��SRá F]RQH�]�Z ]áHP�6';��3RQDGWR�XPLHV]F]RQR�NRQZHUWHU�PHGLXP�]
JDOZDQLF]QHJR�QD� ZLDWáRZRGRZH��Z�FHOX�GRSURZDG]HQLD�V\JQDáX�Z�VWDQGDUG]LH�(��QD�WHUHQ
073� GR� SRá F]HQLD� Z ]áyZ� 6WUDWD&RP� ,*;�PL G]\� 3R]QDQLHP� D� .DWRZLFDPL�� 1D� WHUHQLH
WDUJyZ�Z� VWRLVNX� 7(/�(1(5*2� XPLHV]F]RQR� Z ]á\� $70�$6;����%;�� &(//SOH[� ����

������������������������������������������������
��&HQWUXP�,QIRUPDW\F]QH�7$6.��*GD VN��H�PDLO��PQDN#WDVN�JGD�SO�
��&HQWUXP�.RPSXWHURZH��àyG ��H�PDLO��VWDU]DN#PDQ�ORG]�SO�
��3R]QD VNLH�&HQWUXP�6XSHUNRPSXWHURZR�6LHFLRZH��VWURLQV#PDQ�SR]QDQ�SO��ZHJODU]#PDQ�SR]QDQ�SO�
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RUD]�6WUDWD&RP�,*;��: ]Há�$6;����%;�SRá F]RQ\�E\á�LQWHUIHMVHP�11,�����0E�V�]�Z ]áHP
&(//SOH[� ������ NWyU\� QDVW SQLH� á F]\á� VL � ]� Z ]áHP� PL G]\VLHFLRZ\P� 1HW%XLOGHU� ,,�
$QDORJLF]QD� VWUXNWXUD� ]QDMGRZDá� VL � ]� àRG]L�� JG]LH� Z ]Há� $6;����%;� SRá F]RQ\� MHVW
LQWHUIHMVHP� 11,� ���0E�V� ]� Z ]áHP� $70� $3(;� '9�� ILUP\� *'&� L� Z ]áHP� &LVFR� ����
0LHMVNLHM� 6LHFL� .RPSXWHURZHM� /2'0$1�� 0L G]\� Z ]áDPL� PL G]\VLHFLRZ\PL� E\á
VNRQILJXURZDQ\�VWDá\�NDQDá�ZLUWXDOQ\�39&�QD�NWyU\P��SU]HV\áDQ\�E\á�FDá\� UXFK� LQWHUQHWRZ\
PL G]\� 3R]QDQLHP� D� àRG]L �� :H� ZV]\VWNLFK� PLDVWDFK� ]DLQVWDORZDQH� ]RVWDá\� VWDFMH
PXOWLPHGLDOQH�� PL G]\� NWyU\PL� RGE\ZDá\� VL � YLGHRNRQIHUHQFMH�� 6WDFMH� WH� Z� 3R]QDQLX
]QDMGRZDá\� VL � PL G]\� LQQ\PL� QD� VWRLVNX� 7(/�(1(5*2�� 3Rá F]HQLD� PL G]\� VWDFMDPL� Z
3R]QDQLX�� àRG]L� RUD]� Z� :DUV]DZLH� ]RVWDá\� VNRQILJXURZDQH� Z� WU\ELH� SUDF\� /$1(� ����
,QWHJUDWRUHP�RSLVDQHM�VLHFL�E\áR�3R]QD VNLH�&HQWUXP�6XSHUNRPSXWHURZR�6LHFLRZH��3&66��

6LHü� SLORWRZD� VWDáD� VL � SU]HERMHP� Z\VWDZ\� 32/0$1¶��� L� RWU]\PDáD� ZV]\VWNLH
SU]\]QDZDQH� QD� QLHM� QDJURG\� 3U]HZRGQLF] FHJR� .%1�� 3LHUZV] � QDJURG � Z� � ]DNUHVLH
QDMFLHNDZV]HJR�SURGXNWX�Z\VWDZ\�RWU]\PDáD� ILUPD�7(/�(1(5*2��D� ILUP\��&20��$70� L
62/,'(;� RWU]\PDá\� Z\Uy QLHQLD� ]D� XG]LDá� Z� UHDOL]DFML� HNVSHU\PHQWDOQHM�� NUDMRZHM� VLHFL
$70����0E�V�
3LHUZV]D� QDJURG � ]� ]DNUHVLH� QDMFLHNDZV]HJR� SURGXNWX� VLHFLRZHJR� ]DSURMHNWRZDQHJR� SU]H]
MHGQRVWNL�QDXNRZH�RWU]\PDáR�3R]QD VNLH�&HQWUXP�6XSHUNRPSXWHURZR�6LHFLRZH��D�&HQWUXP
.RPSXWHURZH� 3ROLWHFKQLNL� àyG]NLHM� RWU]\PDáR� Z\Uy QLHQLH� ]D� XG]LDá� Z� UHDOL]DFML
HNVSHU\PHQWDOQHM��NUDMRZHM�VLHFL�$70����0E�V�

���.RQFHSFMD�NUDMRZHM�VLHFL�QDXNRZHM�$70

1RZRF]HVQD� LQIUDVWUXNWXUD� LQIRUPDW\F]QD� QDXNL� REHMPXM FD� PLHMVNLH� VLHFL
NRPSXWHURZH� ]EXGRZDQD� QD� ZáDVQ\FK� NDEODFK� ZLDWáRZRGRZ\FK� L� SUDFXM FD� � Z
WHFKQRORJLDFK��)'',�����0E�V���$70����������0E�V��RUD]�FHQWUD�NRPSXWHUyZ�GX HM�PRF\
Z\PDJD� RGSRZLHGQLHM� LQIUDVWUXNWXU\� SRá F]H � NUDMRZ\FK�� 6WUXNWXUD� WD� PXVL� XZ]JO GQLDü
NRPSURPLV� PL G]\� PR OLZR FLDPL� ILQDQVRZ\PL� QDXNL� L� MHM� SRWU]HEDPL� VWDQRZL F\PL
ZDUXQHN� SRGVWDZRZ\� UR]ZRMX� XVáXJ� �PL G]\� LQQ\PL� PXOWLPHGLD� L� PHWDSU]HWZDU]DQLH�� L
HIHNW\ZQHJR�Z\NRU]\VWDQLD�FDáHM�LQIUDVWUXNWXU\��=DNR F]RQH�VXNFHVHP�]HVWDZLHQLH�SLORWRZHM
VLHFL� $70� ��� 0E�V� QD� Z\VWDZLH� 32/0$1¶��� VWZRU]\áR� PR OLZR FL� ]EXGRZDQLD� WDNLHM
VWUXNWXU\�� =� ZLHOX� Z]JO GyZ� SRVWDQRZLRQR� RSU]Hü� EXGRZ � GRFHORZHM� VLHFL� QD� RIHUWDFK
QLH]DOH Q\FK� RSHUDWRUyZ�� JáyZQLH�7(/�(1(5*2� L� 3.3��2SHUDWRU]\� FL� G\VSRQXM � ERZLHP
ZáDVQ �� QRZRF]HVQ � VWUXNWXU � WHOHNRPXQLNDF\MQ �� =H�Z]JO GX� QD� VSHF\ILN � W\FK� VLHFL� RUD]
QLH]DNR F]RQ\� SURFHV� LFK� EXGRZ\� DNWXDOQLH� OXE� Z� QLHGDOHNLHM� SU]\V]áR FL� PR OLZH� MHVW
SRá F]HQLH�QDVW SXM F\FK�PLDVW��U\V����
�� *GD VND�� 3R]QDQLD�� :DUV]DZ\�� àRG]L� L� .DWRZLF� NDQDáDPL� ��� 0E�V� D� WDN H� .UDNRZD�

%LDáHJRVWRNX� L� 6]F]HFLQD� ZLDWáRZRGDPL� L� XU] G]HQLDPL� $70� ���0E�V� RUD]
&] VWRFKRZ\�L�/XEOLQD�SU]H]�VLHü�7(/�(1(5*2�

�� :URFáDZLD�NDQDáDPL���0E�V�D�WDN H�7RUXQLD�����0E�V��SU]H]�VLHü�3.3�

3URMHNWRZDQD� VLHü� E G]LH� PLDáD� ZL F� G]LHVL ü� Z ]áyZ� ]ORNDOL]RZDQ\FK� Z� PLDVWDFK
ELRU F\FK�XG]LDá�Z�SURMHNFLH��MHG\QLH�Z ]Há�áyG]NL�]ORNDOL]RZDQ\�E G]LH�Z�3DELDQLFDFK���:
ND G\P�]�Z ]áyZ�E G]LH�]DLQVWDORZDQ\�VZLWFK�$70�Z\SRVD RQ\�Z�LQWHUIHMV\�GR�SRá F]HQLD
]� LQQ\PL� Z ]áDPL� SURMHNWRZDQHM� VLHFL� NUDMRZHM� L� ]� VLHFL � PLHMVN �� 8U] G]HQLD� ]RVWDQ
]ORNDOL]RZDQH�Z�RELHNWDFK�3ROVNLFK�6LHFL�(OHNWURHQHUJHW\F]Q\FK��:\M WNLHP� MHVW�:URFáDZ�
Z�NWyU\P�Z�]ZL ]NX�]�URG]DMHP�SU]\á F]D�GR�VLHFL�NUDMRZHM�QLH�MHVW�SRWU]HEQ\�VZLWFK�$70�
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3U]HZLGXMH� VL �� H� Z� ND G\P�PLH FLH� VZLWFK�$70� VLHFL� NUDMRZHM� E G]LH� SRá F]RQ\� ]H
VZLWFKHP� $70� VLHFL� PLHMVNLHM� á F]HP� ZLDWáRZRGRZ\P� MHGQRPRGRZ\P� ���� 0E�V�� 'R
VZLWFK\�VLHFL�PLHMVNLHM�E G �GRá F]RQH� URXWHU\� VLHFL�PLHMVNLFK�� VXSHUNRPSXWHU\�QDOH FH�GR
EXGRZDQ\FK�QD�ED]LH�VLHFL�NUDMRZHM�PHWDNPSXWHUyZ�L�HZHQWXDOQLH�LQQH�XU] G]HQLD��-H HOL�Z
NWyU\P � PLH FLH� QLH� PD� SRWU]HE\� GRá F]DQLD� GR� VLHFL� NUDMRZHM� QLF]HJR� SR]D� URXWHUHP�
GRSXV]F]DOQH� MHVW� SRá F]HQLH� VZLWFKD� $70� VLHFL� NUDMRZHM� EH]SR UHGQLR� ]� URXWHUHP� VLHFL
PLHMVNLHM��.RQFHSFM �UHDOL]DFML�W\FK�SRá F]H �EH]SR UHGQLR�OXE�]D�SR UHGQLFWZHP�PRGHPyZ
LOXVWUXMH�U\V����L���

:�VLHFL�NUDMRZHM�SR�VWURQLH�XU] G]H �$70�]RVWDQ �]DVWRVRZDQH�GZD�W\S\�LQWHUIHMVyZ��1D
á F]DFK����0E�V�]DLQVWDORZDQH�E G �LQWHUIHMV\�JDOZDQLF]QH�(���QD�á F]DFK����0E�V�LQWHUIHMV\
ZLDWáRZRGRZH� MHGQRPRGRZH� 2&��� .D G\� ]H� VZLWFK\� $70� �]� Z\M WNLHP� VZLWFKD� Z
:DUV]DZLH��PXVL�SRVLDGDü�MHGHQ�LQWHUIHMV� ZLDWáRZRGRZ\�MHGQRPRGRZ\�2&��GR�SRá F]HQLD
]H�VZLWFKHP�$70��OXE�HZQWXDOQLH�URXWHUHP��RGSRZLHGQLHM�VLHFL�PLHMVNLHM�

8PRZD� ]� 7(/�(1(5*2� SU]HZLGXMH� XGRVW SQLHQLH� WHM� ILUPLH� á F]� $70� ��� 0E�V� Z
QLHNWyU\FK�UHODFMDFK��Z�NWyU\FK�SU]HZLG\ZDQH�V �GOD�VLHFL�NUDMRZHM�á F]D�����0E�V�
'OD� 7(/�(1(5*2� SU]HZLG]LDQR� GZD� á F]D� ��� 0E�V� Z� UHODFML� %LDá\VWRN�:DUV]DZD� L� SR
MHGQ\P� á F]X� Z� UHODFMDFK� .DWRZLFH�.UDNyZ� RUD]� 3R]QD �6]F]HFLQ�� 6ZLWFKH� $70
LQVWDORZDQH� Z� Z ]áDFK� VLHFL� NUDMRZHM� PXV] � PLHü� LQWHUIHMV\� ��� 0E�V� XPR OLZLDM FH
]HVWDZLHQLH�SRá F]H �Z�Z\PLHQLRQ\FK�UHODFMDFK�SRá F]H �GOD�7(/�(1(5*2�

:�Z OH�Z�:DUV]DZLH� ]DLQVWDORZDQH� E G � LQWHUIHMV\� ZLDWáRZRGRZH� MHGQRPRGRZH
2&��GOD�SRá F]HQLD�]�VLHFL �1$6.�L�]�,&0�D�Z�SU]\V]áR FL�GR�SRá F]HQLD�]�/XEOLQHP�

à F]H�3R]QD �:URFáDZ�]RVWDQLH�]HVWDZLRQH�PL G]\�URXWHUDPL�VLHFL�PLHMVNLFK��.D G\
]� QLFK� PXVL� SRVLDGDü� LQWHUIHMV� �� 0E�V�� .RQLHF]QH� E G]LH� ]DVWRVRZDQLH� PRGHPyZ� Z� FHOX
NRQZHUVML� V\JQDáX� HOHNWURQLF]QHJR� QD� Z\M FLX� ]� URXWHUD� QD� V\JQDá� RSW\F]Q\� L� V\JQDáX
RSW\F]QHJR� QD� HOHNWU\F]Q\� ZHGáXJ� RGSRZLHGQLHJR� SURWRNRáX� ]JRGQHJR� ]� SURWRNRáHP� QD
ZHM FLX�XU] G]H �3ROVNLFK�.ROHL�3D VWZRZ\FK��3R�]ZL NV]HQLX�SU]HSXVWRZR FL� WHJR�NDQDáX
GR����0E�V�]HVWDZLRQH�E G �SRá F]HQLD�$70�]H�VZLWFKDPL�$70�ZH�:URFáDZLX�L�3R]QDQLX�
3RGREQLH�E G]LH�UHDOL]RZDQH�SRá F]HQLH�]�7RUXQLHP�

5R]ZD DQH� V � WDN H� SRá F]HQLD� &] VWRFKRZD�.DWRZLFH� L� /XEOLQ�:DUV]DZD� OHF]� QLH
XVWDORQR�MHV]F]H�WU\EX�L�VSRVREX�LFK�UHDOL]DFML�

:� FHOX� HIHNW\ZQHJR� Z\NRU]\VWDQLD� EXGRZDQHM� VLHFL� GOD� XVáXJ� WUDG\F\MQ\FK� RUD]
HNVSHU\PHQWyZ� ]� PHWDSU]HWZDU]DQLDPL� L� PXOWLPHGLDPL�� Z� VLHFL� $70� ]RVWDQ � XWZRU]RQH
VLHFL� ZLUWXDOQH� �� =DVWRVRZDQD� Z� W\P� FHOX� E G]LH� WHFKQRORJLD� ZLUWXDOQ\FK� SRá F]H � L
ZLUWXDOQ\FK� FLH HN��0L G]\�VZLWFKDPL�$70�]RVWDQ �]HVWDZLRQH�VWDáH�ZLUWXDOQH�SRá F]HQLD
�39&�� L� VWDáH� ZLUWXDOQH� FLH NL� �393��� 6]F]HJyOQ\P� SRá F]HQLRP� L� FLH NRP� ]RVWDQ
SU]\G]LHORQH�JZDUDQWRZDQH�SU]HSXVWRZR FL�Z�UDPDFK�FDáNRZLWHM�SU]HSá\ZQR FL�GRVW SQHM�Z
GDQ\P�á F]X�IL]\F]Q\P�

3U]HZLG\ZDQH� MHVW� SL ü� SRGVWDZRZ\FK� VLHFL� ZLUWXDOQ\FK�� 3LHUZV]D� ]� QLFK� E G]LH
VáX \ü� GR� WUDQVPLVML� NUDMRZHJR� UXFKX� LQWHUQHWRZHJR�� 'UXJD� VLHü� MHVW� SU]H]QDF]RQD� GOD
]DJUDQLF]QHJR� UXFKX� LQWHUQHWRZHJR�� WU]\� SR]RVWDáH� VLHFL� PDM � QDWRPLDVW� SRá F]\ü
]DLQVWDORZDQH� Z� Uy Q\FK�PLDVWDFK� VXSHUNRPSXWHU\��0R OLZH� MHVW� WZRU]HQLH� GDOV]\FK� VLHFL
ZLUWXDOQ\FK�]JRGQLH�]�SRWU]HEDPL�]JáDV]DQ\PL�SU]H]�XF]HVWQLNyZ�SURMHNWX�

:� VLHFL� SU]H]QDF]RQHM� GOD� NUDMRZHJR� UXFKX� LQWHUQHWRZHJR� ]RVWDQ � XWZRU]RQH� VWDáH
SRá F]HQLD� ZLUWXDOQH� PL G]\� *GD VNLHP�� .DWRZLFDPL�� .UDNRZHP�� àRG]L �� 3R]QDQLHP� L
:DUV]DZ � �WRSRORJLD� SHáQHM� NUDW\�� Z� ID]LH� SRF] WNRZHM�� 5XFK� PL G]\� %LDá\PVWRNLHP�
6]F]HFLQHP� L� :URFáDZLHP� D� VLHFL � NUDMRZHJR� ,QWHUQHWX� E G]LH� SU]HFKRG]Lü� SU]H]� URXWHU\
]DLQVWDORZDQH�Z�3R]QDQLX��GOD�6]F]HFLQD�L�:URFáDZLD��L�:DUV]DZLH��GOD�%LDáHJRVWRNX��

.D GHPX� ]� ZLUWXDOQ\FK� SRá F]H � ]RVWDQLH� SU]\]QDQD� JZDUDQWRZDQD� SU]HSá\ZQR ü�
3U]HZLGXMH�VL �� H�ND GHPX�]�XF]HVWQLNyZ�SURMHNWX��SR]D�:URFáDZLHP��SU]\]QDQH�]RVWDQ ��



=,(/212*Ï56.$��0,(-6.$��6,(û��.20387(52:$�:��1$8&(��,��*2632'$5&(��5(*,218

��

0E�V� QD� SRWU]HE\� NUDMRZHJR� ,QWHUQHWX�� :� JUDQLFDFK� W\FK� �� 0E�V� QD� SRGVWDZLH� REHFQ\FK
VWDW\VW\N� UXFKX� Z� VLHFL� ,QWHUQHW� XVWDORQH� ]RVWDQ � SU]HSá\ZQR FL� SRV]F]HJyOQ\FK� SRá F]H
ZLUWXDOQ\FK��:�á F]DFK�$70��QD�SRWU]HE\�NUDMRZHJR�,QWHUQHWX�QDOH \�ZL F�]DUH]HUZRZDü�RG
��GR����0E�V�Z�]DOH QR FL�RG�UHODFML�

6LHü� GRVW SRZD� GR� ZLDWRZHJR� ,QWHUQHWX� E G]LH� VNáDGDü� VL � ]H� VWDá\FK� NDQDáyZ
ZLUWXDOQ\FK� �� ]� NWyU\FK� ND G\� E G]LH� á F]\á� MHGHQ� Z ]Há� VLHFL� NUDMRZHM� ]H� ZLDWRZ\P
,QWHUQHWHP�� 3U]HSá\ZQR ü� ZLUWXDOQ\FK� SRá F]H � E G]LH� X]DOH QLRQD� RG� XG]LDáX
SRV]F]HJyOQ\FK�VLHFL�PLHMVNLFK�Z�ILQDQVRZDQLX�á F]D�GR�,QWHUQHWX� ZLDWRZHJR�

7U]\� VLHFL� ZLUWXDOQH� á F]\ü� E G � VXSHUNRPSXWHU\� W\FK� VDP\FK� SURGXFHQWyZ
]ORNDOL]RZDQH� Z� Uy Q\FK� PLDVWDFK�� 8WZRU]RQH� ]RVWDQ � VLHFL� ZLUWXDOQH� GOD� NRPSXWHUyZ
&5$<�� 6LOLFRQ� *UDSKLFV�� ,%0� 63���:� UDPDFK� ND GHM� VLHFL� ZLUWXDOQHM� XWZRU]RQH� ]RVWDQ
VWDáH�SRá F]HQLD�PL G]\�ZV]\VWNLPL�QDOH F\PL�GR�VLHFL�VXSHUNRPSXWHUDPL��SHáQD�NUDWD��

6LHü� NU JRVáXSRZD� $70� ]DU] G]DQD� E G]LH� SU]H]� 3&66� D� SRV]F]HJyOQH� VLHFL
ZLUWXDOQH�SU]H]�ZVND]DQH�0$1�\�

���6WDQ�DNWXDOQ\�VLHFL�32/���

$NWXDOQLH�����ZU]H QLD�EU���Z�VLHFL�7(/�(1(5*2�]HVWDZLRQH�V �QDVW SXM FH�NDQDá\
���0E�V�Z� VLHFL�6'+��*GD VN�3R]QD ��3R]QD �:DUV]DZD��3R]QD �àyG � �SU]H]�3DELDQLFH��
àyG � �SU]H]� 3DELDQLFH��.DWRZLFH�� 1D� W\FK� NDQDáDFK� ]HVWDZLRQR� SRá F]HQLD� $70� L
VNRQILJXURZDQR� VLHFL� ZLUWXDOQH� SRPL G]\� *GD VNLHP�� 3R]QDQLHP� L� àRG]L �� .R F]\� VL
EXGRZD� SU]\á F]D� ZLDWáRZRGRZHJR� GR� RELHNWX� 7(/�(1(5*2� Z� .DWRZLFDFK�
5yZQRF]H QLH� ]HVWDZLRQH� MHVW� á F]H� $70� ���� 0E�V� Z� UHODFML� %LDá\VWRN�:DUV]DZD�� :
.UDNRZLH�WUZDM �SUDFH�]�GRá F]HQLHP�VL �GR�RELHNWyZ�7(/�(1(5*2��6]F]HFLQ�RF]HNXMH�QD
]DNR F]HQLH� LQZHVW\FML� NDEORZHM� 7(/�(1(5*2� GOD� SRá F]HQLD� ]� VLHFL � =(� 6]F]HFLQ�� GR
NWyUHM�E G]LH�GRá F]RQ\�0$1�Z�6]F]HFLQLH�

=HVWDZLDQH�MHVW�UyZQLH �SRá F]HQLH���0E�V�PL G]\�:URFáDZLHP�L�3R]QDQLHP�Z�VLHFL
3.3�� 2ED�0$1�\�Z\EXGRZDá\� MX � SU]\á F]D� ZLDWáRZRGRZH� GR� RELHNWyZ� 3.3� L� REHFQLH
SU]\VW SXM � GR� WHVWRZDQLD� SRá F]H � PRGHPRZ\FK�� 7UZDM � UyZQLH � SUDFH� ]� SU]\á F]HQLHP
ZLDWáRZRGRZ\P� 0$1�X� Z� 7RUXQLX� GR� RELHNWyZ� 3.3�� 5yZQRF]H QLH� SURZDG]RQH� V
UR]PRZ\�Z�VSUDZLH�]ZL NV]HQLD�SU]HSXVWRZR FL�W\FK�NDQDáyZ�GR����0E�V�

=HVSyá�7HFKQLF]Q\�VLHFL�32/����NR F]\�WH �QHJRFMDFMH�Z�VSUDZLH�QLH]DOH QHJR�á F]D
]DJUDQLF]QHJR�GR�,QWHUQHWX�R�SU]HSXVWRZR FL�����0E�V�������0E�V�±�RG�SRáRZ\���U���
5R]SDWU\ZDQ\�MHVW�UyZQLH �SU]HWDUJ�QD�XU] G]HQLD�EU]HJRZH�VLHFL�PLHMVNLFK�GHG\NRZDQH�GR
ZVSyáSUDF\� ]� VLHFL � 32/����� :� SU]HWDUJX� ELRU � XG]LDá� F]WHU\� ILUP\�� $GYD&RP�� $70�
(5,&6621�L�62/,'(;�

3UDFXM F\� DNWXDOQLH� IUDJPHQW� VLHFL� 32/���� VNRQILJXURZDQR� QD� XU] G]HQLDFK� $70
)RUH�$6;����%;���3R]QD �L�àyG ��L�/6�����*GD VN��GHG\NRZDQ\FK�SU]H]�0$1�\��: ]á\
)RUH�$6;����%;�]DRSDWU]RQH�V �Z�VWHURZQLNL�$70����0E�V�Z\SRVD RQH�SU]H]�ILUP �$70�
3Rá F]HQLH�%LDá\VWRN�:DUV]DZD�]HVWDZLRQH�MHVW�QD�XU] G]HQLDFK�/6������%LDá\VWRN���/6����
�QD� WUDVLH�� L� /6���� �QD� WUDVLH� L� Z� :DUV]DZLH�� F] FLRZR� Z\SRVD RQ\FK� SU]H]� ILUP
62/,'(;�� 'OD� RGFLQND� àyG �.DWRZLFH� 3&66� RWU]\PDá� XU] G]HQLH� $70� ������� 0E�V
$FFHVV%XLOGHU� ����� Z\SRVD RQH� SU]H]� ILUP � �&20�� 6NáDGDP\� Z� W\P� PLHMVFX
SRG]L NRZDQLD� GOD� W\FK� ILUP�� EH]� NWyU\FK� XG]LDáX� V]\ENLH� ]HVWDZLHQLH� VLHFL� 32/���� L� MHM
ZVW SQD�HNVSORDWDFMD�QLH�E\áDE\�PR OLZD�

.RQFHSFMH� � L� � SURMHNW\� � VLHFL� � RSUDFRZDQH� � ]RVWDá\� � SU]H]� � =HVSyO� � 7HFKQLF]Q\� Z
VNáDG]LH���PJU�LQ ��0 FLVáDZ�1DNRQLHF]Q\��GU�LQ ��6WDQLVáDZ�6WDU]DN��GU�LQ ��0DFLHM�6WURL VNL�
ZVSRPDJDQ\�HNVSHUWDPL�]�0$1�yZ�Z�3R]QDQLX��PJU�LQ ��$��%LQF]HZVNL���àRG]L��PJU�LQ �
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SURI�� -DQ� : JODU]�� 5HDOL]DFMD� SURMHNWX� RGE\ZD� VL � DNWXDOQLH� G]L NL� HQWX]MD]PRZL
Z\PLHQLRQ\FK�0$1�yZ��SU]\�F]\P�SURMHNW�PD�FKDUDNWHU�RWZDUW\�

/LWHUDWXUD

>�@�0DFLHM�6WURL VNL��$UWXU�%LQF]HZVNL���Ä6LHFL�WDUJRZH�QD�Z\VWDZLH�32/0$1¶��´
������PDV]\QRSLV�UR]GDQ\�XF]HVWQLNRP�NRQIHUHQFML�
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