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UHGQLF\� �������PP��=DNR F]HQLH�SUDF� MHVW�SODQRZDQH�QD� ,9�NZDUWDá�EU��6]DFRZDQ\� URF]Q\� U\QHN�
]E\WX�QD�WHQ�SU]HNUyM�UXU\�Z\QRVL�������WRQ��
1D� U\QNX�NUDMRZ\P�Z�DQDOL]RZDQ\P�RNUHVLH�QDVW SRZDáD�Z\SU]HGD �]DSDVyZ�UXU�]JURPDG]RQ\FK�
SU]H]� NRQNXUHQWyZ� Z� RNUHVLH� ERRPX� FHQRZHJR� MDN� UyZQLH � ZLGRF]QD� E\áD� GX D� SRGD � UXU�
SRFKRG]HQLD�ZáRVNLHJR��FR�ZSá\ZD�QD�NV]WDáWRZDQLH�VL �FHQ�U\QNRZ\FK��
6SyáND� ]G\ZHUV\ILNRZDáD� UyGáD� ]DRSDWU]HQLD� SRSU]H]� XUXFKRPLHQLH� ]DNXSyZ� ]� QRZ\FK� UyGHá� ]�
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ZSá\Z�QD�RVL JQL WH�Z\QLNL�ILQDQVRZH��
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=� XZDJL� QD� IDNW� L � VSyáND� UR]OLF]D� QLHNWyUH� NRQWUDNW\� QD� ED]LH� HXUR� RUD]� GRODUD�� ]DFKRZDQLH� VL ��
NXUVyZ�W\FK�ZDOXW�PD�ZSá\Z�QD��RVL JQL WH�Z\QLNL�ILQDQVRZH��(PLWHQW�VWDUD�VL �UyZQRZD \ü�SR]\FMH�
ZDOXWRZH� DE\� RJUDQLF]\ü�ZSá\Z� Uy QLF� NXUVRZ\FK� QD�Z\QLN�� 6SyáND� VSáDFLáD� ,,� UDW � XNáDGRZ �Z�
NZRFLH�����W\V��]á�L�]RERZL ]DQLD�SR]DXNáDGRZH�Z�NZRFLH�����POQ�]á��&]\QQLNL�PDNURHNRQRPLF]QH��
NWyUH�PLDá\�ZSá\Z�QD�RVL JQL WH�Z\QLNL��NV]WDáWRZDá\�VL �QLHNRU]\VWQLH��*áyZQ\PL�HOHPHQWDPL�E\á\�
Z\VRNLH�FHQ\� VWDOL�RUD]� VLOQD�]áRWyZND��NWyUD�ZSá\ZDáD�QD� UHQWRZQR ü�VSU]HGD \�HNVSRUWRZHM�RUD]�
ZSá\Q áD�QD�]ZL NV]HQLH�NRQNXUHQF\MQR FL�LPSRUWRZDQ\FK�UXU��
�

��� 2EMD QLHQLD� GRW\F] FH� VH]RQRZR FL� OXE� F\NOLF]QR FL� G]LDáDOQR FL� HPLWHQWD� Z� SUH]HQWRZDQ\P�
RNUHVLH��

�
5\QNL� ]E\WX� UXU� SURGXNRZDQ\FK� SU]H]� VSyáN � FKDUDNWHU\]XM � VL � VH]RQRZR FL � VSU]HGD \� Z�
SRV]F]HJyOQ\FK� PLHVL FDFK� URNX�� 6SU]HGD � UXU� Z\UD QLH� Z]UDVWD� Z� PLHVL FDFK� RG� PDUFD� GR�
SD G]LHUQLND��3U]\F]\Q\�VH]RQRZR FL�OH �SR�VWURQLH�F\NOX�G]LDáDOQR FL�RGELRUFyZ��NWyU]\�ZL NV]R ü�
SUDF�]DUyZQR�UHPRQWRZ\FK�MDN�L�LQZHVW\F\MQ\FK�Z\NRQXM �Z�Z�Z�RNUHVLH��
'UXJL�NZDUWDá�MHVW�ZL F�FRURF]QLH�RNUHVHP�Z�NWyU\P�VSyáND�RVL JD�ZL NV]H�SU]\FKRG\�]H�VSU]HGD \�
QL �Z�RNUHVLH�]LPRZR�ZLRVHQQ\P���
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��� ,QIRUPDFMD� GRW\F] FD� HPLVML�� Z\NXSX� L� VSáDW\� GáX Q\FK� L� NDSLWDáRZ\FK� SDSLHUyZ�
ZDUWR FLRZ\FK��

�
:�RNUHVLH�,,�NZDUWDáX������U��QLH�QDVW SRZDá�Z\NXS�OXE�VSáDWD�GRW\FKF]DV�Z\HPLWRZDQ\FK�REOLJDFML�
�VHULH�$�L�%���1LH�SU]HSURZDG]RQR�HPLVML�NROHMQ\FK�VHULL�GáX Q\FK�SDSLHUyZ�ZDUWR FLRZ\FK��
6SyáND�Z\HPLWRZDáD�QDWRPLDVW�����������DNFML�VHULL�Ä'´��&HQD�HPLV\MQD�W\FK�DNFML�]RVWDáD�XVWDORQD��
QD�SR]LRPLH������]á�DNFM ��
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��� ,QIRUPDFMH�GRW\F] FH�Z\SáDFRQHM��OXE�]DGHNODURZDQHM��G\ZLGHQG\��á F]QLH�L�Z�SU]HOLF]HQLX�QD�
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��� :VND]DQLH� ]GDU]H �� NWyUH� Z\VW SLá\� SR� GQLX�� QD� NWyU\� VSRU] G]RQR� VNUyFRQH� NZDUWDOQH�
VSUDZR]GDQLH� ILQDQVRZH�� QLHXM W\FK� Z� W\P� VSUDZR]GDQLX�� D� PRJ F\FK� Z� ]QDF] F\� VSRVyE�
ZSá\Q ü�QD�SU]\V]áH�Z\QLNL�HPLWHQWD���

�
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��� :VND]DQLH� VNXWNyZ�]PLDQ�Z� VWUXNWXU]H� MHGQRVWNL� JRVSRGDUF]HM��Z� W\P�Z�Z\QLNX�SRá F]HQLD�
MHGQRVWHN� JRVSRGDUF]\FK�� SU]HM FLD� OXE� VSU]HGD \� MHGQRVWHN� JUXS\� NDSLWDáRZHM�� LQZHVW\FML�
GáXJRWHUPLQRZ\FK��SRG]LDáX��UHVWUXNWXU\]DFML�L�]DQLHFKDQLD�G]LDáDOQR FL��

�
:�,,�NZDUWDOH�EU��VSyáND�QLH�GRNRQ\ZDáD�]PLDQ�Z�VWUXNWXU]H�RUJDQL]DF\MQHM���
�

��� ,QIRUPDFMD�GRW\F] FD� ]RERZL ]D �ZDUXQNRZ\FK� OXE�DNW\ZyZ�ZDUXQNRZ\FK��NWyUH�QDVW SLá\�
RG�F]DVX�]DNR F]HQLD�RVWDWQLHJR�URNX�REURWRZHJR��

�
:HGáXJ�VWDQX�QD�G]LH ����F]HUZFD������U��]RERZL ]DQLD�ZDUXQNRZH�HPLWHQWD�Z]URVá\�R�������W\V��]á�
Z�SRUyZQDQLX�]H�VWDQHP�QD�G]LH ������������U��6]F]HJyáRZ\�Z\ND]�W\FK�]RERZL ]D �]QDMGXMH�VL �Z�
UDSRUFLH�URF]Q\P�VSRU] G]RQ\P�]D�URN�REURWRZ\�������
�

��� 6WDQRZLVNR� ]DU] GX�RGQR QLH�GR�PR OLZR FL� ]UHDOL]RZDQLD�ZF]H QLHM�SXEOLNRZDQ\FK�SURJQR]�
Z\QLNyZ�QD������U��Z� ZLHWOH�Z\QLNyZ�]DSUH]HQWRZDQ\FK�Z�UDSRUFLH�NZDUWDOQ\P�Z�VWRVXQNX�
GR�Z\QLNyZ�SURJQR]RZDQ\FK���

�
(PLWHQW�QLH�SXEOLNRZDá�SURJQR]\�Z\QLNyZ�ILQDQVRZ\FK�Ä)HUUXP´�6�$��QD������U��
�

����1D� G]LH � �� VLHUSQLD� ����� U�� DNFMRQDULXV]DPL� SRVLDGDM F\PL� FR� QDMPQLHM� ��� RJyOQHM� OLF]E\�
JáRVyZ�QD�ZDOQ\P�]JURPDG]HQLX�VSyáNL�E\OL���
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=PLDQ\�Z�VWUXNWXU]H�ZáDVQR FL�]QDF]Q\FK�SDNLHWyZ�DNFML�Ä)HUUXP´�6�$��Z�RNUHVLH�RG�SU]HND]DQLD�
UDSRUWX�NZDUWDOQHJR�]D�,�NZDUWDá������U���

�

:� GQLX� ��� PDMD� ����� U�� 6 G� 5HMRQRZ\� Z� .DWRZLFDFK� ]DUHMHVWURZDá� ]PLDQ � Z\VRNR FL� NDSLWDáX�
]DNáDGRZHJR�Ä)HUUXP´�6�$��3R�UHMHVWUDFML�NDSLWDá�]DNáDGRZ\�Z\QRVL���������������]á�L�G]LHOL�VL �QD�
����������� DNFML� R� ZDUWR FL� QRPLDOQHM� ����� ]á� ND GD�� :� Z\QLNX� ]PLDQ\� ]PQLHMV]\á� VL � XG]LDá�
GRW\FKF]DVRZ\FK�DNFMRQDULXV]\�Z�RJyOQHM�OLF]ELH�DNFML�L�JáRVyZ�QD�Z]D���
�

:� GQLX� �� F]HUZFD� EU�� HPLWHQW� RWU]\PDá� ]DZLDGRPLHQLH� ]� ,1*� 7RZDU]\VWZD� )XQGXV]\�
,QZHVW\F\MQ\FK� 6�$�� R� SRVLDGDQLX� SU]H]� IXQGXV]H� LQZHVW\F\MQH� ]DU] G]DQH� SU]H]� WR� WRZDU]\VWZR�
����������DNFML�)(5580�FR�VWDQRZL��������XG]LDáX�Z�NDSLWDOH�]DNáDGRZ\P�L�W\OH�VDPR�JáRVyZ�Z�
RJyOQHM�OLF]ELH�JáRVyZ�QD�ZDOQ\P�]JURPDG]HQLX�HPLWHQWD��6]F]HJyá\�]DZLDGRPLHQLD�]RVWDá\�SRGDQH�
GR�SXEOLF]QHM�ZLDGRPR FL�UDSRUWHP�ELH F\P�QU���������Z�GQLX���F]HUZFD�EU��
�

���� =HVWDZLHQLH� ]PLDQ� Z� VWDQLH� SRVLDGDQLD� DNFML� HPLWHQWD� OXE� XSUDZQLH � GR� QLFK� �RSFML�� SU]H]�
RVRE\�]DU] G]DM FH�L�QDG]RUXM FH�Z�RNUHVLH�RG�SU]HND]DQLD�UDSRUWX�NZDUWDOQHJR�]D�,�NZDUWDá�
�����U��

�
2VRE\�]DU] G]DM FH��
-DQ�:DV]F]DN���3UH]HV�=DU] GX�SRVLDGD��������DNFMH�)(5580��:�RNUHVLH�RG���PDMD������U��GR���
VLHUSQLD������U��3UH]HV�=DU] GX�QLH�]PLHQLDá�VWDQX�SRVLDGDQLD�DNFML�HPLWHQWD��

�

2VRE\�QDG]RUXM FH��
.RQUDG�0LWHUVNL�±�3U]HZRGQLF] F\�5DG\�1DG]RUF]HM�SRVLDGD�������DNFML�HPLWHQWD��:�RNUHVLH�RG����
OLSFD������U��GR���VLHUSQLD������U��QDE\á�������DNFML�HPLWHQWD��
-HU]\�:R QLDN�±�=DVW SFD�3U]HZRGQLF] FHJR�5DG\�1DG]RUF]HM�SRVLDGD��������DNFML�HPLWHQWD�� �1D�
VHVML�JLHáGRZHM�Z�GQLX���VLHUSQLD������U��QDE\á�������DNFML�HPLWHQWD��
6áDZRPLU�%DMRU�±�6HNUHWDU]�5DG\�1DG]RUF]HM�SRVLDGD�REHFQLH�������DNFML�VSyáNL��1D�VHVML�JLHáGRZHM�
Z�GQLX����PDMD������U��QDE\á�������DNFML�HPLWHQWD��
3R]RVWDáH� RVRE\� ]DU] G]DM FH� L� QDG]RUXM FH� QLH� SRVLDGDM � DNFML� HPLWHQWD� L� QLH� GRNRQ\ZDá\� ]PLDQ�
VWDQX�SRVLDGDQLD�2VRE\�]DU] G]DM FH�L�QDG]RUXM FH�QLH�SRVLDGDM �XSUDZQLH ��RSFML��GR�DNFML�6SyáNL��
�

����:VND]DQLH� SRVW SRZD � WRF] F\FK� VL � SU]HG� V GHP�� RUJDQHP� ZáD FLZ\P� GOD� SRVW SRZDQLD�
DUELWUD RZHJR�OXE�RUJDQHP�DGPLQLVWUDFML�SXEOLF]QHM���

�
3RVWDQRZLHQLHP�]�GQLD����JUXGQLD������U��6 G�5HMRQRZ\�Z�.DWRZLFDFK�]DWZLHUG]Lá�XNáDG�(PLWHQWD�]�
ZLHU]\FLHODPL��:REHF� XSUDZRPRFQLHQLD� VL � WHJR� SRVWDQRZLHQLD�Z� ,9� NZDUWDOH� ����� U�� XNáDG� MHVW�
UHDOL]RZDQ\��5DW\�XNáDGRZH�V �VSáDFDQH�WHUPLQRZR��
�

���� ,QIRUPDFMH�R�]DZDUFLX�SU]H]�HPLWHQWD�OXE�MHGQRVWN �RG�QLHJR�]DOH Q �WUDQVDNFML�]�SRGPLRWDPL�
SRZL ]DQ\PL� SU]HNUDF]DM F\FK� Z\UD RQ � Z� ]áRW\FK� UyZQRZDUWR ü� NZRW\� �������� HXUR� QLH�
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E G F\FK�WUDQVDNFMDPL�W\SRZ\PL�L�UXW\QRZ\PL��]DZLHUDQ\PL�QD�ZDUXQNDFK�U\QNRZ\FK���
�

=DUyZQR�Ä)HUUXP´�6�$��MDN�L�Ä=DNáDG�.RQVWUXNFML�6SDZDQ\FK�)HUUXP´�VS��]�R�R���QLH�]DZDUá\�Z�,,�
NZDUWDOH������U��WDNLFK�WUDQVDNFML��
�

���� ,QIRUPDFMH�R�XG]LHOHQLX�SU]H]�HPLWHQWD�OXE�SU]H]�MHGQRVWN �RG�QLHJR�]DOH Q �SRU F]H �NUHG\WX�
OXE� SR \F]NL� OXE� XG]LHOHQLX� JZDUDQFML�� NWyU\FK� á F]QD� ZDUWR ü� VWDQRZL� UyZQRZDUWR ü� FR�
QDMPQLHM�����NDSLWDáyZ�ZáDVQ\FK�HPLWHQWD���

�
=DUyZQR�Ä)HUUXP´�6�$��MDN�L�Ä=DNáDG�.RQVWUXNFML�6SDZDQ\FK�)HUUXP´�VS��]�R�R���QLH�XG]LHOLá\�Z�,,�
NZDUWDOH������U��WDNLFK�SRU F]H �NUHG\WX��SR \F]NL�OXE�JZDUDQFML��
�

���� ,QIRUPDFMH��NWyUH� ]GDQLHP�HPLWHQWD� V � LVWRWQH�GOD�RFHQ\� MHJR� V\WXDFML�NDGURZHM��PDM WNRZHM��
ILQDQVRZHM�� Z\QLNX� ILQDQVRZHJR� L� LFK� ]PLDQ� RUD]� PR OLZR FL� UHDOL]DFML� ]RERZL ]D � SU]H]�
HPLWHQWD��

�

������ 6\WXDFMD�NDGURZD�L�MHM�]PLDQ\���
�

�
:HGáXJ�VWDQX�QD�G]LH ������������U��Ä)HUUXP´�6�$��]DWUXGQLDáD�����SUDFRZQLNyZ��:�VWRVXQNX�GR�
VWDQX�QD�NRQLHF� ,,�NZDUWDáX������U��]DWUXGQLHQLH�Z]URVáR�R����RVyE��Z]URVW�R�������]�XZDJL�QD�
Z]URVW� ]DPyZLH �� =PLHQLRQR� VWUXNWXU � ]DWUXGQLHQLD� RJUDQLF]DM F� VWDQRZLVND� QLHURERWQLF]H� �R�
�������L�]ZL NV]DM F�URERWQLF]H��R���������
3RQL HM� SUH]HQWXMHP\� VWUXNWXU � ]DWUXGQLHQLD� ZJ� SRG]LDáX� QD� VWDQRZLVND� URERWQLF]H� L�
QLHURERWQLF]H���
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6WDQ�QD�G]LH

6WUXNWXUD�]DWUXGQLHQLD

VWDQRZLVND
URERWQLF]H

VWDQRZLVND
QLHURERWQLF]H

�
������ 6\WXDFMD�PDM WNRZD��ILQDQVRZD��Z\QLNX�ILQDQVRZHJR�L�LFK�]PLDQ\��
�

6SyáND�RGQRWRZDáD�]\VN�]H�VSU]HGD \�Z�NZRFLH�������W\V��]á��QD�FR�ZSá\Z�PLDá�JáyZQLH�Z]URVW�
VSU]HGD \���
1D� SR]RVWDáHM� G]LDáDOQR FL� RSHUDF\MQHM� L� G]LDáDOQR FL� ILQDQVRZHM� VSyáND� RGQRWRZDáD� GRGDWQLH�
Z\QLNL�RGSRZLHGQLR�����W\V��]á�L������W\V��]á���
2JyOQLH� ]D� ,,� NZDUWDá� ����� U�� )(5580� RGQRWRZDáD� ]\VN� QHWWR�Z�Z\VRNR FL� ������ W\V�� ]á��:�
DQDORJLF]Q\P�RNUHVLH�XEU��VSyáND�RGQRWRZDáD�]\VN�QHWWR�Z�Z\VRNR FL�������W\V��]á��

�
������ ,QIRUPDFMH��NWyUH�V �LVWRWQH�GOD�RFHQ\�PR OLZR FL�UHDOL]DFML�]RERZL ]D �SU]H]�HPLWHQWD��
�

1D]ZD�ZVND QLND� ,,�NZ����� ,,�NZ����� $OJRU\WP�OLF]HQLD�

:VND QLN�ELH FHM�Sá\QQR FL� ����� ����� DNW\ZD�REURW����]RE��NUyWN��

6]\ENL�ZVND QLN�Sá\QQR FL� ����� ����� �DNW\ZD�REURW��±�]DSDV\����]RE��NUyWN��

&\NO�LQNDVD�QDOH QR FL��GQL�� ��� ��� QDOH QR FL�RJyáHP
���GQL���VSU]HGD �QHWWR�
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&\NO�URWDFML�]DSDVyZ��GQL�� ��� ��� ]DSDV\�RJyáHP
���GQL���VSU]HGD �QHWWR�

&\NO�SáDFHQLD�]RERZ��ELH F\FK��GQL�� ��� ���� ]RE��NUyWN�
���GQL���VSU]HGD �QHWWR�

�
6NUyFLá� VL � F\NO� LQNDVD� QDOH QR FL� D� F\NO� URWDFML� ]DSDVyZ� XOHJá� Z\GáX HQLX�� &\NO� SáDFHQLD�
]RERZL ]D � ELH F\FK� XOHJá� ]QDF]HPX� VNUyFHQLX� Z� Z\QLNX� WHUPLQRZHM� UHUDOL]DFML� ]RERZL ]D �
ZREHF�GRVWDZFyZ��FR�SU]HáR \áR�VL �QD�GX �SRSUDZ �F\NOX�REURWX�JRWyZNL��
�

����:VND]DQLH� F]\QQLNyZ�� NWyUH�Z� RFHQLH� HPLWHQWD� E G �PLDá\�ZSá\Z� QD� RVL JQL WH� SU]H]� QLHJR�
Z\QLNL�Z�SHUVSHNW\ZLH�FR�QDMPQLHM�NROHMQHJR�NZDUWDáX���
�
&]\QQLNL�� NWyUH� E G �PLDá\�ZSá\Z�QD�RVL JQL WH� SU]H]� VSyáN �Z\QLNL�Z� SHUVSHNW\ZLH� FR�QDMPQLHM�
NROHMQHJR�NZDUWDáX�WR��

�

� XWU]\PDQLH�SR]LRPX�VSU]HGD \�QD�U\QHN�FLHSáRZQLF]\�L�JD]RZQLF]\��
� Z]URVW�ZROXPHQX�VSU]HGD \�HNVSRUWRZHM�RUD]�QD�U\QNL�8(�
� UR]VWU]\JQL FLD�SU]HWDUJyZ�NUDMRZ\FK�GRW\F] F\FK�UXU�ZRGQR�NDQDOL]DF\MQ\FK��
� VILQDOL]RZDQLH�SU]HWDUJX�QD�U\QNX�OLWHZVNLP��
� NXUV�(85�L�86'�Z�VWRVXQNX�GR�]áRWyZNL��


