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3ROVFH� VHNWRU� RUJDQL]DFML� SR]DU]ąGRZ\FK� MHVW� EDUG]R� ]UyĪQLFRZDQ\��
7ZRU]ą�JR�RUJDQL]DFMH��NWyUH�QLH�NLHUXMąF�VLĊ�SRWU]HEą�RVLąJDQLD�]\VNX�

Z�Z\PLDU]H�HNRQRPLF]Q\P�Vą�QDVWDZLRQH�QD�X]\VNDQLH�NRU]\ĞFL�Z�SRVWDFL�VD�
W\VIDNFML�]�SRĪ\WHF]QHM�SUDF\�QD�U]HF]�UyĪQ\FK�RVyE��JUXS�VSRáHF]Q\FK�OXE�RJy�
áX�VSRáHF]HĔVWZD���:�FHOX�]DSHZQLHQLD� ĞURGNyZ�ILQDQVRZ\FK�QLH]EĊGQ\FK�GR�
UHDOL]DFML� FHOyZ� VWDWXWRZ\FK� RUJDQL]DFMH� SR]DU]ąGRZH� SRGHMPXMą� MHGQDN� QLH�
NLHG\�G]LDáDOQRĞü�JRVSRGDUF]ą��GRFKRGRZą����=�XZDJL�QD�UR]PLDU\�SURZDG]R�

� 1D]ZD�SRGNUHĞOD�LFK�QLH]DOHĪQRĞFL�RG�DGPLQLVWUDFML�U]ąGRZHM�� -HGQRVWNL�G]LDáDMąFH�Z�WU]HFLP�VHNWRU]H�Vą�RNUHĞODQH� MDNR�RUJDQL]DFMH�QRQ�SURILW��D�SRQLH�
ZDĪ�LFK�G]LDáDOQRĞü�MHVW�Z�]QDF]Q\P�VWRSQLX�RSDUWD�QD�SUDF\�ZRORQWDULXV]\�RNUHĞOD�VLĊ�MH�UyZQLHĪ�
MDNR�MHGQRVWNL�ZRORQWDU\VW\F]QH��3RSXODUQLH�XĪ\ZD�VLĊ�WHĪ�VNUyWX�1*2��QRQ�JRYHUQPHQWDO�RUJD�
QL]DWLRQ��± QD]ZD�XĪ\ZDQD�SU]H]�2UJDQL]DFMĊ�1DURGyZ�=MHGQRF]RQ\FK�RUD]�LQQH�LQVW\WXFMH�PLĊ�
G]\QDURGRZH�� ']LDáDOQRĞü� MHGQRVWHN� VHNWRUD� VSRáHF]QHJR� PRĪH� E\ü� WHĪ� SURZDG]RQD� Z� VIHU]H�
RNUHĞORQ\FK�]DGDĔ�SXEOLF]Q\FK� L GODWHJR�SRGPLRW\� WH� Vą�RNUHĞODQH�PLDQHP�RUJDQL]DFML�SRĪ\WNX�
SXEOLF]QHJR��=DVDG\�G]LDáDQLD� L�NDWDORJ�]DGDĔ�SXEOLF]Q\FK�UHJXOXMą�SU]HSLV\��8VWDZD�]�GQLD����
NZLHWQLD������U��R�G]LDáDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��']8�]������U��SR]�������]H�
]P��� 6WDWXWRZD�G]LDáDOQRĞü�PRĪH�E\ü�SURZDG]RQD��QLHRGSáDWQLH� OXE�RGSáDWQLH��']LDáDOQRĞü�QLH�
RGSáDWQą�VWDQRZL�ĞZLDGF]HQLH�XVáXJ�Z\NRQ\ZDQ\FK�QD�SRGVWDZLH�VWRVXQNX�SUDZQHJR�EH]�SRELH�
UDQLD�Z\QDJURG]HQLD��']LDáDOQRĞFLą�RGSáDWQą�RUJDQL]DFML�MHVW�]�NROHL�VSU]HGDĪ�]D�Z\QDJURG]HQLHP�
WRZDUyZ�L�XVáXJ��Z�W\P�Z\WZDU]DQ\FK�OXE�ĞZLDGF]RQ\FK�SU]H]�RVRE\�EH]SRĞUHGQLR�NRU]\VWDMąFH�
]�G]LDáDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR��SU]\NáDGRZR�Z�]DNUHVLH�UHKDELOLWDFML�RUD]�SU]\VWRVRZDQLD�GR�
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QHM�G]LDáDOQRĞFL�ZĞUyG�RUJDQL]DFML�SR]DU]ąGRZ\FK�Z\UyĪQLD� VLĊ�]DUyZQR�PDáH�
SRGPLRW\��NWyU\FK�G]LDáDOQRĞü�RSLHUD�VLĊ�QD�SUDF\�ZRORQWDULXV]\��MDN�L�GXĪH�RU�
JDQL]DFMH� ]� ]DWUXGQLDMąFH�ZLHOX� SUDFRZQLNyZ�� NWyUH�G\VSRQXMąF� NLONXPLOLRQR�
Z\PL�L�ZLĊNV]\PL�EXGĪHWDPL�UHDOL]XMą�GXĪH�L�UyĪQRURGQH�SURMHNW\��

=UyĪQLFRZDQLH�RUJDQL]DFML�SR]DU]ąGRZ\FK�L�SURZDG]RQ\FK�SU]H]�QLH�G]LD�
áDOQRĞFL�GHWHUPLQXMH�EXGRZĊ�RUD]�]DNUHV�SRGPLRWRZ\�L�SU]HGPLRWRZ\�UDFKXQ�
NRZRĞFL�W\FK�MHGQRVWHN��6\VWHP�LQIRUPDF\MQ\�UDFKXQNRZRĞFL�NV]WDáWXMH�VLĊ�ER�
ZLHP� SRG�ZSá\ZHP� ]PLHQLDMąF\FK� VLĊ� L� ]UyĪQLFRZDQ\FK� SRWU]HE� LQIRUPDF\M�
Q\FK�XĪ\WNRZQLNyZ�LQIRUPDFML�]�UDFKXQNRZRĞFL��3RG�W\P�Z]JOĊGHP�RUJDQL]D�
FMH�SR]DU]ąGRZH�QLH�UyĪQLą�VLĊ�RG�LQQ\FK�SRGPLRWyZ�UDFKXQNRZRĞFL��NWyUD�JH�
QHUXMH��WZRU]\��QD�LFK�XĪ\WHN�L�NRPXQLNXMH�LQIRUPDFMH�RGELRUFRP�EH]SRĞUHGQLR�
OXE�SRĞUHGQLR�]DLQWHUHVRZDQ\P�G]LDáDOQRĞFLą�GDQHJR�SRGPLRWX��:DUWR�SRGNUH�
ĞOLü��ĪH�OLF]ED�XĪ\WNRZQLNyZ�LQIRUPDFML�]�UDFKXQNRZRĞFL�L�]DNUHV�SU]HGPLRWR�
Z\�LQIRUPDFML�Vą�]PLHQQH�L�]DOHĪą�RG�ZLHOX�F]\QQLNyZ��.XUHN��=LHOLĔVND�������
=DMąF��.XUDĞ������ )ODNLHZLF]������ 6DZLFNL �������:�SU]\SDGNX�RGELRUFyZ�
ZHZQĊWU]Q\FK�QDMZ\ĪV]D�XĪ\WHF]QRĞü�FHFKXMH�LQIRUPDFMH�ILQDQVRZH�QLH]EĊGQH�
Z�]DU]ąG]DQLX��:�Z\SDGNX�RGELRUFyZ�]HZQĊWU]Q\FK�LFK�SRWU]HE\�LQIRUPDF\M�
QH�NV]WDáWXMą�VLĊ�JáyZQLH�SRG�ZSá\ZHP�UHJXODFML�SUDZQ\FK�

&HOHP�DUW\NXáX�MHVW�SU]HGVWDZLHQLH�]PLDQ�]DFKRG]ąF\FK�Z�UDFKXQNRZRĞFL�
RUJDQL]DFML� SR]DU]ąGRZ\FK� SRG� ZSá\ZHP� ]PLHQLDMąF\FK� VLĊ� UHJXODFML� SUDZ�
Q\FK�RGQRV]ąF\FK�VLĊ�GR�W\FK�SRGPLRWyZ��=DZDUWH�Z�DUW\NXOH�UR]ZDĪDQLD�NRQ�
FHQWUXMą�VLĊ�QD�]PQLHMV]DMąF\P�VLĊ�]DNUHVLH�LQIRUPDFML�XMDZQLDQ\FK�Z�VSUDZR]�
GDQLX� ILQDQVRZ\P� DQDOL]RZDQ\FK� SRGPLRWyZ�� :� DUW\NXOH� ]RVWDQą� SU]HGVWD�
ZLRQH�V\QWHW\F]QH�Z\QLNL�EDGDĔ�SU]HSURZDG]RQ\FK�PHWRGą�VWXGLXP�SU]\SDGNX�
Z�Z\EUDQHM� RUJDQL]DFML� SR]DU]ąGRZHM��2NUHVHP�EDGDĔ�REMĊWR� ODWD� ����±�����
XZ]JOĊGQLDMąF�GHF\]MH��NWyUH�Z�RGQLHVLHQLX�GR�UDFKXQNRZRĞFL�SRGMĊWR�Z�EDGD�
QHM�RUJDQL]DFML�Z������U���:\QLNL�EDGDĔ�HPSLU\F]Q\FK�GRW\F]ąF\FK�]PQLHMV]D�
QLD�VLĊ�]DNUHVX�LQIRUPDFML�SUH]HQWRZDQ\FK�Z�VSUDZR]GDQLX�ILQDQVRZ\P�EDGD�
QHM� MHGQRVWNL�PRĪQD� XRJyOQLü RGQRV]ąF� MH� GR�ZV]\VWNLFK� RUJDQL]DFML� SR]DU]ą�
GRZ\FK��NWyUH�VSHáQLDMą�ZDUXQNL�X]QDQLD�LFK�]D�MHGQRVWNL�PLNUR��

SUDF\� ]DZRGRZHM� RVyE� QLHSHáQRVSUDZQ\FK�� D� WDNĪH� VSU]HGDĪ� SU]HGPLRWyZ� GDURZL]Q\� QD� FHOH�
SURZDG]HQLD�G]LDáDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR��']LDáDOQRĞü�JRVSRGDUF]D�XPRĪOLZLD�RUJDQL]DFMRP�
X]\VNLZDQLH�GRFKRGX��NWyU\�VáXĪ\�UHDOL]DFML�FHOyZ�VWDWXWRZ\FK�L�QLH�PRĪH�E\ü�SU]H]QDF]RQ\�GR�
SRG]LDáX�PLĊG]\�MHJR�F]áRQNyZ��1DOHĪ\�SRGNUHĞOLü��ĪH�Z�3ROVFH�QLH�PRĪQD�MHGQRF]HĞQLH�GOD�WHJR�
VDPHJR�SU]HGPLRWX�SURZDG]Lü�VWDWXWRZHM�RGSáDWQHM�G]LDáDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR�L�G]LDáDOQR�
ĞFL�JRVSRGDUF]HM�
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5DFKXQNRZRĞü� MHGQRVWHN� SURZDG]ąF\FK� DNW\ZQRĞü� Z� VIHU]H� VSRáHF]QHM�
SR]RVWDMH�SRG�ZSá\ZHP�]PLHQLDMąF\FK�VLĊ�SRWU]HE�LQIRUPDF\MQ\FK�XĪ\WNRZQL�
NyZ� LQIRUPDFML� ILQDQVRZ\FK� RUD]� ]PLDQ� SU]HSLVyZ� SUDZD�� 3RWU]HE\� LQIRUPD�
F\MQH�GHWHUPLQXMą�FHO�OXE�FHOH�VWDWXWRZH��Z\QLNDMą�RQH�]�GąĪHQLD�GR�]DSHZQLH�
QLD�NRQW\QXDFML�G]LDáDQLD��F]\�SU]HWUZDQLD�MHGQRVWNL��=DU]ąG]DQLH�ILQDQVDPL�RU�
JDQL]DFML� SR]DU]ąGRZ\FK�Z\PDJD� SURIHVMRQDOQHJR� SRGHMĞFLD� GR� PRQWDĪX� EX�
GĪHWX��DQDOL]\� ILQDQVRZHM��SU]HSá\ZyZ�SLHQLĊĪQ\FK��RFHQ\�HIHNW\ZQRĞFL�G]LD�
áDQLD� L�JRVSRGDUQRĞFL� ILQDQVRZHM�� MDN�UyZQLHĪ�GRERUX� LQVWUXPHQWyZ�L�QDU]ĊG]L�
XPRĪOLZLDMąF\FK�UHDOL]DFMĊ�]DáRĪRQ\FK�FHOyZ��3U]HG�UDFKXQNRZRĞFLą�VWDZLD�VLĊ�
]DWHP�LVWRWQH�]DGDQLH�JURPDG]HQLD�L�SU]HWZDU]DQLD�GDQ\FK�R�PDMąWNX�L�ĨUyGáDFK�
ILQDQVRZDQLD� G]LDáDOQRĞFL� RUJDQL]DFML�� SU]HSá\ZDFK� SLHQLĊĪQ\FK�� NRV]WDFK��
SU]\FKRGDFK�L�Z\QLNDFK�RUJDQL]DFML�RUD]�DJUHJRZDQLH�LFK�Z�XNáDGDFK��XPRĪOL�
ZLDMąF\FK��D��SR]\VNDQLH�ĨUyGHá�ILQDQVRZDQLD�MHGQRVWNL�OXE�UHDOL]RZDQ\FK�SUR�
MHNWyZ��E��EXGĪHWRZDQLH��F��]DU]ąG]DQLH�NRV]WDPL�L�SURMHNWDPL��G��SRPLDU�HIHN�
W\ZQRĞFL�G]LDáDOQRĞFL�LWS��5yZQLH�ZDĪQH�MHVW�JURPDG]HQLH�GDQ\FK�QLH]EĊGQ\FK�
GR�VSRU]ąG]DQLD�VSUDZR]GDĔ�ILQDQVRZ\FK�L�LQQ\FK�RF]HNLZDQ\FK�SU]H]�RGELRU�
FyZ�L�Z\PDJDQ\FK�SU]H]�SU]HSLV\�UDSRUWyZ��QD�SU]\NáDG�VSUDZR]GDĔ�]�G]LDáDO�
QRĞFL��]H]QDĔ�L�GHNODUDFML�SRGDWNRZ\FK��:�3ROVFH�RERZLą]NL�WH�GRW\F]ą��]�UyĪQą�
V]F]HJyáRZRĞFLą� L�Z� UyĪQ\P ]DNUHVLH��ZV]\VWNLFK�RUJDQL]DFML�SR]DU]ąGRZ\FK��
]DUyZQR�QLHSURZDG]ąF\FK��MDN�L�SURZDG]ąF\FK�G]LDáDOQRĞü�JRVSRGDUF]ą��2]QD�
F]D�WR��ĪH�ZV]\VWNLH�]DUHMHVWURZDQH�RUJDQL]DFMH�SR]DU]ąGRZH�PXV]ą�SURZDG]Lü�
UDFKXQNRZRĞü��QLH�ZV]\VWNLH�MHGQDN�RUJDQL]DFMH�SR]DU]ąGRZH Vą�]RERZLą]DQH�
SURZDG]Lü�UDFKXQNRZRĞü�Z�SHáQ\P�]DNUHVLH��SRU��WDE� ����=JRGQLH�]�RERZLą]X�
MąF\P�SUDZHP�Z�RNUHĞORQ\FK�ZDUXQNDFK�PRĪQD�]QDF]QLH�RJUDQLF]\ü�]DNUHV�LQ�
IRUPDFML�XMDZQLDQ\FK�Z�VSUDZR]GDQLX�ILQDQVRZ\P��D�SU]H]�WR�RJUDQLF]\ü�LORĞü�
L�V]F]HJyáRZRĞü�LQIRUPDFML�XMPRZDQ\FK�Z�NVLĊJDFK�UDFKXQNRZ\FK�RUJDQL]DFML��
2G� ����� URNX�Z� RUJDQL]DFMDFK� SR]DU]ąGRZ\FK�PRĪQD� WHĪ� SURZDG]Lü� UDFKXQ�
NRZRĞü� Z� VSRVyE� XSURV]F]RQ\��� 3U]HGPLRWHP� HZLGHQFML� Vą� ZyZF]DV� MHG\QLH�

� 3U]\MPXMąF�SRG]LDá�JRVSRGDUNL�]DSURSRQRZDQ\�SU]H]�3��'UXFNHUD�DNW\ZQRĞü�OXG]L�MHVW�Z\�
NRQ\ZDQD� Z� WU]HFK� JáyZQ\FK� REV]DUDFK�VHNWRUDFK�� WR� MHVW� SDĔVWZRZ\P�� SU\ZDWQ\P� �EL]QHVR�
Z\P��L�VSRáHF]Q\P��SHáQLąF\P�V]HURNR�SRMĊWH�IXQNFMH�VRFMDOQH�L�RE\ZDWHOVNLH��'HILQLFMĊ�VHNWRUD�
VSRáHF]QHJR�SURSRQXMą�P�LQ��,ZDQNLHZLF]�5DN�������.DĨPLHUDN��5\PV]D�������+DODPVND�������
'RPDĔVNL������� 'ZLH� RVWDWQLH� QRZHOL]DFMH� SU]HSLVyZ� SUDZD� ELODQVRZHJR� Z� 3ROVFH� ZSURZDG]Lá\� ZLHOH�
ZDĪQ\FK�]PLDQ�GRW\F]ąF\FK�SURZDG]HQLD� UDFKXQNRZRĞFL�SU]H]�RUJDQL]DFMH�SR]DU]ąGRZH��2ER�
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V\QWHW\F]QLH� UR]SDWU\ZDQH�SU]\FKRG\� L� NRV]W\�RUJDQL]DFML��1LH]DOHĪQLH� MHGQDN�
RG�PRGHOX�UDFKXQNRZRĞFL��SHáQD�F]\�XSURV]F]RQD��HZLGHQFMD�GDQ\FK�R PDMąWNX�
RUD]� NRV]WDFK�� SU]\FKRGDFK� L� Z\QLNDFK� RUJDQL]DFML� PXVL� E\ü� SURZDG]RQD�
Z VSRVyE� ]DSHZQLDMąF\FK� X]\VNDQLH� Z\PDJDQ\FK� SU]H]� SUDZR� LQIRUPDFML�
VSUDZR]GDZF]\FK� SRG� SRVWDFLą� VSUDZR]GDQLD� ILQDQVRZHJR�� VSUDZR]GDQLD�
] G]LDáDOQRĞFL�RUJDQL]DFML�� VSUDZR]GDĔ� VSRU]ąG]DQ\FK� W\WXáHP� UR]OLF]HQLD�SUR�
MHNWyZ��VSRU]ąG]DQ\FK�ZHGáXJ�Z]RUyZ�RNUHĞORQ\FK�SU]H]�VSRQVRUyZ� OXE� MHG�
QRVWHN�XG]LHODMąF\FK�GRWDFML�� VSUDZR]GDĔ� VWDW\VW\F]Q\FK�� F]\� WHĪ� ÄVSUDZR]GD�
QLD´�SRGDWNRZHJR��

7DEHOD��
6SRVyE�SURZDG]HQLD�UDFKXQNRZRĞFL�L�ZDULDQW\�VSUDZR]GDQLD�ILQDQVRZHJR�Z�]DOHĪQRĞFL�

RG�W\SX�RUJDQL]DFML�SR]DU]ąGRZHM
7\S�MHGQRVWNL 6SRVyE�SURZDG]HQLD�UDFKXQNRZRĞFL�L ZDULDQW�VSUDZR]�

GDQLD�ILQDQVRZHJR
2UJDQL]DFMD� SR]DU]ąGRZD� SURZDG]L�
NVLĊJL� UDFKXQNRZH� QD� ]DVDGDFK�
RJyOQ\FK�± EH]�XSURV]F]HĔ

.VLĊJL� UDFKXQNRZH� QD� ]DVDGDFK� RJyOQ\FK�PRJą� SURZD�
G]Lü�ZV]\VWNLH�EH]�RJUDQLF]HĔ�RUJDQL]DFMH�D�RERZLą]NR�
ZR�WH��NWyUH�QLH�VSHáQLDMą�ZDUXQNyZ�RNUHĞORQ\FK�GOD�MHG�
QRVWHN� PLNUR� L� PDá\FK� .VLĊJL� UDFKXQNRZH� PXV]ą� ]D�
SHZQLü�VSRU]ąG]HQLH� URF]QHJR�VSUDZR]GDQLD� ILQDQVRZH�
JR�ZHGáXJ� QDMEDUG]LHM� UR]EXGRZDQHJR� L� V]F]HJyáRZHJR�
Z]RUX�RNUHĞORQHJR�Z�]DáąF]QLNX���GR�XVWDZ\�R� UDFKXQ�
NRZRĞFL�� -HVW� WR� ÄQDMVWDUV]\´� ]� REHFQLH� VWRVRZDQ\FK�
Z]RUyZ� VSUDZR]GDQLD� ILQDQVRZHJR�� NWyU\P� SRVáXJXMą�
VLĊ�UyZQLHĪ�SRGPLRW\�NRPHUF\MQH�

-HGQRVWND�PDáD�± RUJDQL]DFMD�]D�SR�
SU]HGQL� URN� REURWRZ\� QLH� SU]HNUR�
F]\áD� FR�QDMPQLHM� GZyFK�]�QDVWĊSX�
MąF\FK�WU]HFK�ZLHONRĞFL�
�� ���POQ�]á�ZDUWRĞü�PDMąWNX�QD�NR�

QLHF�URNX�REURWRZHJR�SUH]HQWR�
ZDQHJR�Z�ELODQVLH��VXPD�DNW\�
ZyZ�ELODQVX��

�� ���POQ�]á�SU]\FKRGyZ�QHWWR�]H�
VSU]HGDĪ\�WRZDUyZ�L�SURGXNWyZ��

�� ���RVyE�± ĞUHGQLRURF]QH�]DWUXG�
QLHQLH�Z�SU]HOLF]HQLX�QD�SHáQH�

-HGQRVWND�SURZDG]L�NVLĊJL�UDFKXQNRZH�Z�VSRVyE�]DSHZ�
QLDMąF\�VSRU]ąG]HQLH� URF]QHJR�VSUDZR]GDQLD� ILQDQVRZH�
JR�ZHGáXJ� ]QDF]QLH�XSURV]F]RQHJR�Z� VWRVXQNX�GR�SRG�
VWDZRZHJR�Z]RUX�VSUDZR]GDQLD�ILQDQVRZHJR��]DZDUWHJR�
Z�]DáąF]QLNX�QU���GR�XVWDZ\�R�UDFKXQNRZRĞFL�

ZLą]XMąFH� RG� ����� URNX�SU]HSLV\� XPRĪOLZLDMą� RUJDQL]DFMRP�SR]DU]ąGRZ\P�GRNRQDQLH�Z\ERUX�
VSRVREX� SURZDG]HQLD� NVLąJ� UDFKXQNRZ\FK�� D� SU]H]� WR� UyZQLHĪ� SRGHMPRZDQLH� GHF\]ML�
R V]F]HJyáRZRĞFL� LQIRUPDFML� GRVWDUF]DQ\FK� SU]H]� V\VWHP� LQIRUPDF\MQ\� UDFKXQNRZRĞFL�� =RE��
8VWDZD�]�GQLD����OLSFD������U��R ]PLDQLH�XVWDZ\�R�UDFKXQNRZRĞFL��']8�]������U��SR]�������RUD]�
8VWDZD�]�GQLD����OLSFD������U��R�]PLDQLH�XVWDZ\�R�UDFKXQNRZRĞFL�RUD]�QLHNWyU\FK�LQQ\FK�XVWDZ��
']8�]������U���SR]�������RUD]�.RODQNLHZLF]������
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7\S�MHGQRVWNL 6SRVyE�SURZDG]HQLD�UDFKXQNRZRĞFL�L ZDULDQW�VSUDZR]�
GDQLD�ILQDQVRZHJR

HWDW\�
-HGQRVWND�PLNUR�± VWRZDU]\V]H�
QLH��]ZLą]HN�]DZRGRZ\��RUJDQL]DFMD�
SUDFRGDZFyZ�� L]ED� JRVSRGDUF]D��
IXQGDFMD�� SU]HGVWDZLFLHOVWZR� SU]HG�
VLĊELRUFyZ� ]DJUDQLF]Q\FK�� Z� UR]X�
PLHQLX�SU]HSLVyZ�R�VZRERG]LH�G]LD�
áDOQRĞFL� JRVSRGDUF]HM�� VSRáHF]QR]D�
ZRGRZD�RUJDQL]DFMD� UROQLNyZ��RUJD�
QL]DFMD�VDPRU]ąGX�]DZRGRZHJR��RU�
JDQL]DFMD� VDPRU]ąGX� JRVSRGDUF]HJR�
U]HPLRVáD� L� 3ROVNLH� %LXUR� 8EH]SLH�
F]\FLHOL�.RPXQLNDF\MQ\FK��MHĪHOL�QLH�
SURZDG]L� G]LDáDOQRĞFL� JRVSRGDUF]HM�
Z�URNX��]D�NWyU\�VSRU]ąG]D�VSUDZR]�
GDQLH� ILQDQVRZH� RUD]� Z� URNX� SR�
SU]HG]DMąF\P� WHQ� URN� REURWRZ\��
D Z SU]\SDGNX� MHGQRVWHN� UR]SRF]\�
QDMąF\FK� G]LDáDOQRĞü� Z� URNX� REUR�
WRZ\P�� Z� NWyU\P� UR]SRF]ĊáD� G]LD�
áDOQRĞü��QLH�SU]HNURF]\áD�FR�QDMPQLHM�
GZyFK� ]� QDVWĊSXMąF\FK� WU]HFK� ZLHO�
NRĞFL�
�� ����POQ�]á�ZDUWRĞü�PDMąWNX�QD�

NRQLHF�URNX�REURWRZHJR�SUH]HQ�
WRZDQHJR�Z�ELODQVLH��VXPD�DNW\�
ZyZ�ELODQVX��

�� ��POQ�]á�SU]\FKRGyZ�QHWWR�]H�
VSU]HGDĪ\�WRZDUyZ�L�SURGXNWyZ��

�� ���RVyE�± ĞUHGQLRURF]QH�]DWUXG�
QLHQLH�Z�SU]HOLF]HQLX�QD�SHáQH�
HWDW\��

-HGQRVWNL� VSRU]ąG]DMą� URF]QH� VSUDZR]GDQLH� ILQDQVRZH�
ZHGáXJ�Z]RUX��NWyU\�VWDQRZL�]DáąF]QLN���GR�XVWDZ\�R�UD�
FKXQNRZRĞFL�� 6SUDZR]GDQLH� WR� FKDUDNWHU\]XMH� QDMEDU�
G]LHM� RJyOQ\� L� QDMPQLHMV]\� ]DNUHV� GRVWDUF]DQ\FK� LQIRU�
PDFML�Z� SRUyZQDQLX� GR�SRGVWDZRZHJR�Z]RUX� VSUDZR]�
GDQLD�L�Z]RUX�VSUDZR]GDQLD�GOD�MHGQRVWHN�PDá\FK��

2UJDQL]DFMD� SR]DU]ąGRZD� QLH� SUR�
ZDG]L�NVLąJ�UDFKXQNRZ\FK�
�� SURZDG]L�G]LDáDQLD�Z�VIHU]H�]D�

GDĔ�SXEOLF]Q\FK�
�� QLH�SURZDG]L�G]LDáDOQRĞFL�JRVSR�

GDUF]HM�
�� QLH�PD�VWDWXVX�RUJDQL]DFML�SRĪ\W�

NX�SXEOLF]QHJR�
�� RVLąJD�SU]\FKRG\�Z\áąF]QLH�]�

D� G]LDáDOQRĞFL�QLHRGSáDWQHM�SR�
Ī\WNX�SXEOLF]QHJR�]�W\WXáX�
VNáDGHN�F]áRQNRZVNLFK��GD�
URZL]Q��]DSLVyZ��VSDGNyZ��
GRWDFML��VXEZHQFML��SU]\FKR�
GyZ�SRFKRG]ąF\FK�]�RILDUQR�
ĞFL�SXEOLF]QHM�

E� G]LDáDOQRĞFL�RGSáDWQHM�SRĪ\W�
NX�SXEOLF]QHJR�]�W\WXáX�

-HGQRVWND�í SURZDG]L�XSURV]RQą�HZLGHQFMĊ�í MHVW�]ZROQLRQD�]�RERZLą]NX�SU]\JRWRZ\ZDQLD�URF]�
QHJR�VSUDZR]GDQLD�ILQDQVRZHJR�í QLH�PXVL�SRVLDGDü�GRNXPHQWDFML�]DVDG��SROLW\NL��
UDFKXQNRZRĞFL��

8SURV]F]RQD�HZLGHQFMD�REHMPXMH�
�� ]HVWDZLHQLH�SU]\FKRGyZ�L�NRV]WyZ�Z�XNáDG]LH�SR]ZD�

ODMąF\P�QD�X]\VNDQLH�GDQ\FK�QLH]EĊGQ\FK�GR�Z\SHá�
QLHQLD�GHNODUDFML�&,7����

�� ]HVWDZLHQLH�SU]HSá\ZyZ�ILQDQVRZ\FK�
�� NDUW\�SU]\FKRGyZ�SUDFRZQLND�
�� Z\ND]�ĞURGNyZ�WUZDá\FK�RUD]�ZDUWRĞFL�QLHPDWHULDO�

Q\FK�L�SUDZQ\FK�]ZLą]DQ\FK�]�SURZDG]RQą�G]LDáDOQR�
ĞFLą

'R�GHF\]ML�RUJDQL]DFML�SR]RVWDMH�F]\�L�Z�MDNL�VSRVyE�EĊ�
G]LH�SURZDG]Lü� HZLGHQFMĊ�NDV\�� ]DOLF]HN�� UR]UDFKXQNyZ��
IXQGXV]X�VWDWXWRZHJR�
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7\S�MHGQRVWNL 6SRVyE�SURZDG]HQLD�UDFKXQNRZRĞFL�L ZDULDQW�VSUDZR]�
GDQLD�ILQDQVRZHJR

VSU]HGDĪ\�WRZDUyZ�L�XVáXJ�
F� W\WXáX�VSU]HGDĪ\��QDMPX�OXE�

G]LHUĪDZ\�VNáDGQLNyZ�PDMąW�
NRZ\FK�

G� W\WXáX�RGVHWHN�RG�ĞURGNyZ�
SLHQLĊĪQ\FK�QD�UDFKXQNDFK�
EDQNRZ\FK�OXE�UDFKXQNDFK�
Z VSyáG]LHOF]\FK�NDVDFK�
RV]F]ĊGQRĞFLRZR�
NUHG\WRZ\FK��SURZDG]RQ\FK�
Z�]ZLą]NX�]�Z\NRQ\ZDQą�
G]LDáDOQRĞFLą��Z�W\P�WDNĪH�
RGVHWHN�RG�ORNDW�WHUPLQRZ\FK�
RUD]�LQQ\FK�IRUP�RV]F]ĊG]D�
QLD��SU]HFKRZ\ZDQLD�OXE�LQ�
ZHVWRZDQLD��WZRU]RQ\FK�QD�
W\FK�UDFKXQNDFK�

�� Z�URNX�SRSU]HG]DMąF\P�URN�REUR�
WRZ\�RVLąJQĊáD�SU]\FKRG\�Z\�
áąF]QLH�]�W\WXáyZ��R�NWyU\FK�PR�
ZD�Z�SNW�G��Z�Z\VRNRĞFL�QLH�
SU]HNUDF]DMąFHM���� ����]á�

8SURV]F]RQD� HZLGHQFMD� QLH� GRVWDUF]D� LQIRUPDFML� R� SUR�
ZDG]RQ\FK� SU]H]� RUJDQL]DFMĊ� SURMHNWDFK� L� ĨUyGáDFK� LFK�
ILQDQVRZDQLD��D�ZDUWR�]D]QDF]\ü��ĪH�NVLĊJRZH�Z\RGUĊE�
QLHQLH� SURMHNWyZ� MHVW� Z� ZLHOX� SU]\SDGNDFK� RERZLą]NR�
ZH�

�1LH�PD�RILFMDOQHM�LQWHUSUHWDFML�0LQLVWHUVWZD�5RG]LQ\��3UDF\�L�3ROLW\NL�6SRáHF]QHM�R�PRĪOLZRĞFL�
SURZDG]HQLD� HZLGHQFML� XSURV]F]RQHM� SU]H]� RUJDQL]DFMH� NRU]\VWDMąFH� ]� GRWDFML� ]H� ĞURGNyZ� SX�
EOLF]Q\FK�
ħUyGáR�� 8VWDZD�]�GQLD����ZU]HĞQLD������ U��R� UDFKXQNRZRĞFL��']8�]������ U���SR]������]H�]P��

5R]SRU]ąG]HQLH�0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� JUXGQLD� ����� U��Z� VSUDZLH� SURZDG]HQLD�
XSURV]F]RQHM�HZLGHQFML�SU]\FKRGyZ�L�NRV]WyZ�SU]H]�QLHNWyUH�RUJDQL]DFMH�SR]DU]ąGRZH�
RUD]�VWRZDU]\V]HQLD�MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR� ']8�]������U�� SR]�������

,VWRWQH�]PLDQ\�Z�SU]HSLVDFK�SUDZQ\FK�GRW\F]ąF\FK�SURZDG]HQLD�UDFKXQ�
NRZRĞFL� Z� RUJDQL]DFMDFK� SR]DU]ąGRZ\FK� ]DSRF]ąWNRZDáR� ZSURZDG]HQLH� GR�
SUDZD�ELODQVRZHJR�SRMĊü��PDáD�MHGQRVWND�L�MHGQRVWND�PLNUR���:�SU]\SDGNX�WHM�
SLHUZV]HM�NVLĊJL�UDFKXQNRZH�PXV]ą�XPRĪOLZLDü�VSRU]ąG]HQLH�VSUDZR]GDQLD�IL�
QDQVRZHJR�SU]\QDMPQLHM�Z�]DNUHVLH�XSURV]F]RQ\P�Z�VWRVXQNX�GR�]DNUHVX� LQ�
IRUPDF\MQHJR� VSUDZR]GDQLD� VSRU]ąG]DQHJR� ZHGáXJ� ÄSRGVWDZRZHJR� Z]RUX´�
RERZLą]XMąFHJR� SRGPLRW\� UDFKXQNRZRĞFL�� =� NROHL� RUJDQL]DFMD� SR]DU]ąGRZD��
NWyUD�VSHáQLDMąF�RNUHĞORQH�Z�SU]HSLVDFK�ZDUXQNL�QDE\ZD�VWDWXV�MHGQRVWNL�PLNUR�
PRĪH�VSRU]ąG]Dü�VSUDZR]GDQLH�ILQDQVRZH�ZHGáXJ�RGUĊEQLH�RNUHĞORQHJR�Z]RUX��
XMDZQLDMąFH�LQIRUPDFMH�ILQDQVRZH�]�PQLHMV]ą�V]F]HJyáRZRĞFLą��:áDG]H�RUJDQL�

� &]ĊĞü� G]LDáDMąF\FK�Z�3ROVFH� RUJDQL]DFML� SR]DU]ąGRZ\FK�� NWyUH�SURZDG]ą� G]LDáDOQRĞü� JR�
VSRGDUF]ą�VSHáQLD�ZVND]DQH�ZDUXQNL�L�SRVLDGD�VWDWXV�MHGQRVWHN�PLNUR�



0DU]HQD�5\G]HZVND�:áRGDUF]\N��=PLDQ\�Z�UDFKXQNRZRĞFL�RUJDQL]DFML« ���

]DFML�PRJą�WHĪ�SRGMąü�GHF\]MĊ�R�]DSU]HVWDQLX�SURZDG]HQLD�NVLąJ�UDFKXQNRZ\FK�
QD� U]HF]�HZLGHQFML�XSURV]F]RQHM��1LH�Z\VWąSL�ZyZF]DV�RERZLą]HN�VSRU]ąG]D�
QLD�VSUDZR]GDQLD�ILQDQVRZHJR��1DOHĪ\�GRGDü��ĪH�GR�RERZLą]NyZ�VSUDZR]GDZ�
F]\FK� ZV]\VWNLFK� RUJDQL]DFML� SR]DU]ąGRZ\FK�� QLH]DOHĪQLH� RG� RVLąJQLĊWHJR�
SU]\FKRGX��QLH]PLHQQLH QDOHĪ\�RERZLą]HN�VNáDGDQLD�URF]QHJR�]H]QDQLD�SRGDW�
NRZHJR�&,7����

:\EyU�]PLDQD� VSRVREX� SURZDG]HQLD� UDFKXQNRZRĞFL� Z\PDJD� RG� ZáDG]�
RUJDQL]DFML� SRGMĊFLD� GHF\]ML�Z� WU\ELH�RNUHĞORQ\P�Z� MHM� VWDWXFLH� �SU]\NáDGRZR�
XFKZDáą�]DU]ąGX���

=PLDQ\� UHJXODFML� UDFKXQNRZRĞFL� RUJDQL]DFML� SR]DU]ąGRZ\FK� VNáDQLDMą�
F]ĊĞü�SRGPLRWyZ�GR�SU]\MĊFLD�RGPLHQQ\FK�RG�GRW\FKF]DV�VWRVRZDQ\FK�UR]ZLą�
]DĔ� RUJDQL]DF\MQ\FK� UDFKXQNRZRĞFL�� ,OXVWUXMą� WR�Z\QLNL� EDGDĔ� SU]HSURZDG]R�
Q\FK�Z�6WRZDU]\V]HQLX�263��QD]\ZDQH�GDOHM�6WRZDU]\V]HQLHP���%DGDQD� MHG�
QRVWND� SRZVWDáD� ]� LQLFMDW\Z\� F]áRQNyZ�2FKRWQLF]HM�6WUDĪ\�3RĪDUQHM�Z� MHGQHM�
] JPLQ�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��

6WRZDU]\V]HQLH� UHDOL]XMH� FHOH� VWDWXWRZH� SU]\� Z\NRU]\VWDQLX� SUDF\� VSR�
áHF]QHM� MHM�F]áRQNyZ �Z�RNUHVLH�EDGDQLD�]U]HV]RQ\FK�E\áR����F]áRQNyZ�F]\Q�
Q\FK��L�SRVLDGDQHJR�PDMąWNX�QLH]EĊGQHJR�GR�SURZDG]HQLD�G]LDáDOQRĞFL�VWDWXWR�
ZHM��6WRZDU]\V]HQLH�QLH�SURZDG]L�G]LDáDOQRĞFL�JRVSRGDUF]HM DQL�RGSáDWQHM�G]LD�
áDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR�� D� MHM� ELHĪąFD�G]LDáDOQRĞü� VWDWXWRZD� MHVW� ILQDQVR�
ZDQD� JáyZQLH� ]� EXGĪHWX� JPLQ\��:LHOH� G]LDáDĔ� EDGDQD� MHGQRVWND� UHDOL]XMH� WHĪ�
Z IRUPLH�RGUĊEQ\FK�SURMHNWyZ�ILQDQVRZDQ\FK�]H�ĞURGNyZ�SR]DEXGĪHWRZ\FK��

%DGDQD�MHGQRVWND�SURZDG]L�NVLĊJL�UDFKXQNRZH�ZHGáXJ�]DVDG�RNUHĞORQ\FK�
GOD�VWRZDU]\V]HĔ��=PLDQ\�SU]HSLVyZ�SUDZD�ELODQVRZHJR��NWyUH�QDVWąSLá\�Z�OD�
WDFK�����±�����ZSá\QĊá\�QD� VSRVyE� L�ZDUXQNL�SURZDG]HQLD�Z�QLHM� UDFKXQNR�
ZRĞFL��SRU��WDE� ����'R�NRĔFD�ZU]HĞQLD������U� NRU]\VWDQR�]�XSURV]F]HĔ�Z\QLND�
MąF\FK�]�SU]HSLVyZ�RGQRV]ąF\FK�VLĊ�GR�MHGQRVWHN��NWyUH�QLH�SURZDG]ą�G]LDáDO�
QRĞFL�JRVSRGDUF]HM��3R�QRZHOL]DFML�SU]HSLVyZ�R�UDFKXQNRZRĞFL�=DU]ąG�6WRZD�
U]\V]HQLD�SRGMąá�GHF\]MĊ�R�VSRU]ąG]HQLX�VSUDZR]GDQLD�ILQDQVRZHJR�]D������ U�
ZHGáXJ�]DVDG�RERZLą]XMąF\FK�MHGQRVWNL�PLNUR��3RGMĊWR�WHĪ�GHF\]MĊ��ĪH�RG������
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U� EĊG]LH�RQR�SURZDG]LáR�NVLĊJL�UDFKXQNRZH�L�VSRU]ąG]DáR�VSUDZR]GDQLH�ILQDQ�
VRZH�QD�]DVDGDFK�RNUHĞORQ\FK�GOD�MHGQRVWHN�PLNUR��=�XZDJL�QD�NRU]\VWDQLH�]H�
ĞURGNyZ�IXQGXV]\�SXEOLF]Q\FK�L�HXURSHMVNLFK�MHGQRVWND�NRQW\QXXMH�SURZDG]H�
QLH�V]F]HJyáRZHM�HZLGHQFML�QD�SRWU]HE\�UR]OLF]DQLD�GRWDFML�L�ĞURGNyZ�IXQGXV]\�
]HZQĊWU]Q\FK�

7DEHOD��
:\EUDQH�HOHPHQW\�UDFKXQNRZRĞFL�6WRZDU]\V]HQLD�263�Z�ODWDFK�����±����

:\V]F]HJyO�
QLHQLH

=DVDG\�SURZDG]HQLD�UDFKXQNRZRĞFL
GR������������URNX �����±�����������URNX RG������������URNX

6SUDZR]GDQLH�
ILQDQVRZH

:HGáXJ� ]DVDG� RNUHĞORQ\FK� GOD� MHGQR�
VWHN� QLHEĊGąF\FK� VSyáNDPL� KDQGOR�
Z\PL�� QLHSURZDG]ąF\FK� G]LDáDOQRĞFL�
JRVSRGDUF]HM�� 2EHMPXMH� ELODQV� L� UD�
FKXQHN�Z\QLNyZ

:HGáXJ� ]DVDG� RNUHĞORQ\FK�Z� XVWDZLH�
R� UDFKXQNRZRĞFL�� ]DáąF]QLN� QU� ���
2EHMPXMH�ELODQV� ]�GDQ\PL�X]XSHáQLD�
MąF\PL�� UDFKXQHN� ]\VNyZ� L� VWUDW� RUD]�
LQIRUPDFMĊ�RJyOQą

6WRZDU]\V]HQLH�QLH� VSRU]ąG]D� VSUDZR]GDQLD� ]�SU]HSá\ZyZ�ĞURGNyZ�SLHQLĊĪ�
Q\FK�L�]HVWDZLHQLD�]PLDQ�Z�IXQGXV]X�ZáDVQ\P

3ODQ�NRQW 3ODQ� NRQW� GRVWRVRZDQ\�
GR� XNáDGX� VSUDZR]GDQLD�
VSRU]ąG]DQHJR� SU]H]�
MHGQRVWNL� QLHSURZDG]ąFH�
G]LDáDOQRĞFL� JRVSRGDU�
F]HM�

3ODQ� NRQW� GRVWRVRZDQ\�
GR� ]DVDG� UDFKXQNRZRĞFL�
Z\QLNDMąF\FK�]�XVWDZ\�R�
UDFKXQNRZRĞFL�� Z\RG�
UĊEQLHQLH� Z� SODQLH� NRQW�
NRV]WyZ� Z SRG]LDOH� QD�
NRV]W\� G]LDáDOQRĞFL� VWD�
WXWRZHM� L� DGPLQLVWUDF\M�
QH� ]� GDOV]\P� SRG]LDáHP�
QD� NRV]W� ZHGáXJ� URG]D�
MyZ�

8SURV]F]HQLH�SODQX�NRQW�
± RJUDQLF]HQLH� ]DNUHVX�
NRQW�]HVSRáyZ���±��RUD]�
�±��� HZLGHQFMD� NRV]WyZ�
G]LDáDOQRĞFL� RSHUDF\MQHM�
ZHGáXJ�URG]DMyZ�

Z\RGUĊEQLHQLH�NRQW� DQDOLW\F]Q\FK�GR� HZLGHQFML� ĞURGNyZ�SLHQLĊĪQ\FK�� UR]UD�
FKXQNyZ��NRV]WyZ�L�SU]\FKRGyZ�Z�SRG]LDOH�QD�SURMHNW\�L�ĨUyGáD�ILQDQVRZDQLD

ħUyGáR�� 'RNXPHQWDFMD�]DVDG�«������

6WRZDU]\V]HQLH� ]D� ����� U� VSRU]ąG]LáR� VSUDZR]GDQLH� ILQDQVRZH� ZHGáXJ�
Z]RUX� SU]\MĊWHJR� GOD� MHGQRVWHN�PLNUR�� SU]\� F]\P� MHGQRVWND�PXVLDáD� GRNRQDü�
DJUHJDFML� OXE� SU]HNV]WDáFHQLD� SUH]HQWRZDQ\FK� GDQ\FK�Z� ]DNUHVLH� GRW\F]ąF\P�
�����U���WR�MHVW�URNX�]D�NWyU\�VSUDZR]GDQLH�E\áR�VSRU]ąG]DQH�ZHGáXJ�RGPLHQQH�
JR�Z]RUX��6SUDZR]GDQLH�ILQDQVRZH�6WRZDU]\V]HQLD�]D������ U� VNáDGDü�VLĊ�EĊ�
G]LH�]�WU]HFK�HOHPHQWyZ��WR�MHVW��
� LQIRUPDFML�RJyOQHM��
� ELODQVX�ZUD]�]�LQIRUPDFMą�X]XSHáQLDMąFą�
� UDFKXQNX�]\VNX�L�VWUDW�
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,QIRUPDFMD�RJyOQD�GR�VSUDZR]GDQLD�ILQDQVRZHJR�MHGQRVWHN�PLNUR�]DZLHUD�
RJyOQH�LQIRUPDFMH�ZSURZDG]DMąFH�GR�VSUDZR]GDQLD�RUJDQL]DFML��WDNLH��MDN��SRU��
WDE� ���
� ILUPD��VLHG]LED�L�DGUHV�DOER�PLHMVFH�]DPLHV]NDQLD�L�DGUHV�RUD]�QXPHU�ZH�ZáD�

ĞFLZ\P�UHMHVWU]H�VąGRZ\P�DOER�HZLGHQFML�
� F]DV�WUZDQLD�G]LDáDOQRĞFL�MHGQRVWNL��MHĪHOL�MHVW�RJUDQLF]RQ\�
� RNUHV�REMĊW\�VSUDZR]GDQLHP�ILQDQVRZ\P�
� VWRVRZDQH�]DVDG\� UDFKXQNRZRĞFL� ]�Z\V]F]HJyOQLHQLHP�Z\EUDQ\FK�XSURV]�

F]HĔ�
� LQIRUPDFMD��ĪH�VSUDZR]GDQLH�ILQDQVRZH�]RVWDáR�VSRU]ąG]RQH�SU]\�]DáRĪHQLX�

NRQW\QXRZDQLD�G]LDáDOQRĞFL�Z�GDMąFHM� VLĊ� SU]HZLG]LHü�SU]\V]áRĞFL�RUD]�F]\�
QLH� LVWQLHMą� RNROLF]QRĞFL�ZVND]XMąFH� QD� ]DJURĪHQLH� NRQW\QXRZDQLD� G]LDáDO�
QRĞFL�

� SU]\MĊWH�]DVDG\�UDFKXQNRZRĞFL�Z�]DNUHVLH��Z�MDNLP�XVWDZD�SR]RVWDZLD�MHG�
QRVWFH�SUDZR�Z\ERUX�

7DEHOD��
=DNUHV�LQIRUPDF\MQ\�Ä,QIRUPDFML�RJyOQHM´�6WRZDU]\V]HQLD�263�]D������URN
(OHPHQW�LQIRUPDFML�RJyOQHM &KDUDNWHU\VW\ND�

)LUPD�� VLHG]LED� L� DGUHV� RUD]� QXPHU� ZH�
ZáDĞFLZ\P�UHMHVWU]H� VąGRZ\P�DOER�HZL�
GHQFML

3HáQD�QD]ZD�RUJDQL]DFML�� MHM�DGUHV�L�QXPHU�Z�.UDMR�
Z\P�5HMHVWU]H�6ąGRZ\P��

&]DV�WUZDQLD�G]LDáDOQRĞFL�MHGQRVWNL��MHĪH�
OL�MHVW�RJUDQLF]RQ\

=JRGQLH� ]H� VWDWXWHP�F]DV�G]LDáDOQRĞFL� MHGQRVWNL� MHVW�
QLHRJUDQLF]RQ\� GODWHJR� Z� WHM� F]ĊĞFL� VSUDZR]GDQLD�
]DPLHV]F]RQR�]DSLV�ÄQLH�GRW\F]\´�

2NUHV� REMĊW\� VSUDZR]GDQLHP� ILQDQVR�
Z\P

=JRGQLH�]�GRNXPHQWDFMą�]DVDG� �SROLW\Ną�� UDFKXQNR�
ZRĞFL�VWDQRZL�RNUHV�RG���VW\F]QLD�GR����JUXGQLD��

:VND]DQLH�]DVWRVRZDQ\FK�]DVDG�UDFKXQ�
NRZRĞFL�

3U]\MĊWH�L�VWRVRZDQH�]DVDG\�Z�]DNUHVLH�
�� IRUPXODU]D�VSUDZR]GDQLD�± ZHGáXJ�]DáąF]QLND���

GR�XVWDZ\�R�UDFKXQNRZRĞFL�
�� ]DVDG\�RVWURĪQHM�Z\FHQ\�± MHGQRVWND�NRU]\VWD�

] SUDZD�GR�QLHVWRVRZDQLD�]DVDG\�RVWURĪQHM�Z\FH�
Q\�

:VND]DQLH� F]\� VSUDZR]GDQLH� ILQDQVRZH�
]RVWDáR� VSRU]ąG]RQH�SU]\�]DáRĪHQLX�NRQ�
W\QXRZDQLD� G]LDáDOQRĞFL� SU]H]� MHGQRVWNĊ�
RUD]�F]\�LVWQLHMą�RNROLF]QRĞFL�ZVND]XMąFH�
QD� ]DJURĪHQLH� NRQW\QXRZDQLD� G]LDáDOQR�
ĞFL

6WRZDU]\V]HQLH� EĊG]LH� NRQW\QXRZDáR� G]LDáDOQRĞü�Z�
GDMąFHM�VLĊ�SU]HZLG]LHü�SU]\V]áRĞFL��

2PyZLHQLH� SU]\MĊW\FK� ]DVDG� �SROLW\NL��
UDFKXQNRZRĞFL�� Z� W\P� PHWRG� Z\FHQ\�
DNW\ZyZ�L SDV\ZyZ��WDNĪH�DPRUW\]DFML���

2JyOQ\�RSLV�SU]\MĊW\FK� L�VWRVRZDQ\FK�SU]H]�6WRZD�
U]\V]HQLH� ]DVDG� �SROLW\NL�� UDFKXQNRZRĞFL�� Z V]F]H�
JyOQRĞFL� RPyZLHQLH� PHWRG� Z\FHQ\� L� DPRUW\]DFML�
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(OHPHQW�LQIRUPDFML�RJyOQHM &KDUDNWHU\VW\ND�
SRPLDUX� Z\QLNX� ILQDQVRZHJR� RUD]� VSR�
VREX� VSRU]ąG]HQLD� VSUDZR]GDQLD� ILQDQ�
VRZHJR�

PDMąWNX�SUH]HQWRZDQHJR�Z�ELODQVLH��

ħUyGáR�� Z\QLNL� Z\ZLDGX� SU]HSURZDG]RQHJR� Z� EDGDQHM� MHGQRVWFH� L� XVWDZD R� UDFKXQNRZRĞFL
������]DáąF]QLN����

3RGVWDZRZ\P�HOHPHQWHP� URF]QHJR�VSUDZR]GDQLD� ILQDQVRZHJR�RUJDQL]D�
FML�SR]DU]ąGRZ\FK�MHVW�ELODQV��%LODQV�6WRZDU]\V]HQLD�263�]D������URN�]RVWDQLH�
VSRU]ąG]RQ\� ZHGáXJ� Z]RUX� GOD� MHGQRVWHN� PLNUR��� $NW\ZD� RUJDQL]DFML� PLNUR�
Z\ND]DQH�]RVWDQą�Z�SRG]LDOH�FR�QDMPQLHM�QD�DNW\ZD�WUZDáH�L�REURWRZH��]DĞ�SD�
V\ZD�Z�XNáDG]LH�NDSLWDá��IXQGXV]��ZáDVQ\�RUD]�]RERZLą]DQLD�L�UH]HUZ\�QD�]R�
ERZLą]DQLD��]�GDOV]\P�LFK�Z\RGUĊEQLHQLHP�Z�W\FK�JUXSDFK�FR�QDMPQLHM�ZVND�
]DQ\FK�SU]H]�SU]HSLV\�SR]\FML�DNW\ZyZ�L�SDV\ZyZ��SRU��WDEHOD�����

7DEHOD��
:\RGUĊEQLHQLH�VNáDGQLNyZ�PDMąWNX�Z�ELODQVLH�EDGDQHJR�6WRZDU]\V]HQLD�263

$NW\ZD 3DV\ZD
�� $NW\ZD�WUZDáH��Z�W\P�í ĝURGNL�WUZDáH
�� $NW\ZD�REURWRZH��Z�W\P��í =DSDV\í 1DOHĪQRĞFL�NUyWNRWHUPLQRZH
�� 1DOHĪQH�ZSáDW\�QD�IXQGXV]�SRGVWDZRZ\�
�� 8G]LDá\��DNFMH��ZáDVQH

�� .DSLWDá��IXQGXV]��ZáDVQ\��Z�W\Pí .DSLWDá��IXQGXV]��SRGVWDZRZ\
�� =RERZLą]DQLD�L�UH]HUZ\�QD�]RERZLą]DQLD��

Z W\P�í 5H]HUZ\�QD�]RERZLą]DQLDí =RERZLą]DQLD�]�W\WXáX�NUHG\WyZ�L�SRĪ\F]HN
ħUyGáR�� LELGHP�

-DN Z\QLND� ]� WDEHOL� ��� ]DNUHV� LQIRUPDF\MQ\� ELODQVX� MHGQRVWHN�PLNUR� MHVW�
]QDF]QLH� RJUDQLF]RQ\��1DOHĪ\� ]D]QDF]\ü�� ĪH�ZDUWRĞFL� JáyZQ\FK� SR]\FML� DNW\�
ZyZ� L� SDV\ZyZ�QLH�PXV]ą� E\ü� VXPDPL�ZDUWRĞFL� SRGSXQNWyZ�� NWyUH� VNáDGDMą�
VLĊ�QD�WH�SR]\FMH��0LPR��ĪH�SUDZR�ELODQVRZH SR]ZDOD�QD�UR]V]HU]HQLH�]DNUHVX�
LQIRUPDFML�SUH]HQWRZDQ\FK�Z�ELODQVLH��WR�EDGDQD�MHGQRVWND�SU]HGVWDZL�Z�ELODQ�
VLH�LQIRUPDFMH�Z�PLQLPDOQ\P��Z\PDJDQ\P�]DNUHVLH��-DN�Z\QLND�]�SU]HSURZD�
G]RQ\FK� EDGDĔ�� ]DNUHV� LQIRUPDF\MQ\� ELODQVX� 6WRZDU]\V]HQLD� ]� XZDJL� QD� QLH�
ZLHONL� PDMąWHN�� NWyU\P� RQR� G\VSRQXMH� MHVW� RG� ZLHOX� ODW� EDUG]R� RJUDQLF]RQ\�

� %DGDQD�MHGQRVWND�Z�F]DVLH�]HVWDZLDQLD�SUH]HQWRZDQ\FK�Z�DUW\NXOH�Z\QLNyZ EDGDĔ�SRVLD�
GDáD�MHG\QLH�SURMHNW�VSUDZR]GDQLD�ILQDQVRZHJR�
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Z VWRVXQNX� GR� SRGVWDZRZHJR� Z]RUX� VSUDZR]GDQLD� ILQDQVRZHJR� RUJDQL]DFML�
SR]DU]ąGRZ\FK�

%LODQVRZL�MHGQRVWNL�PLNUR�WRZDU]\V]\�LQIRUPDFMD�X]XSHáQLDMąFD��3UH]HQWX�
MH�VLĊ�Z�QLHM�LQIRUPDFMH�R��
� ]RERZLą]DQLDFK� ILQDQVRZ\FK�]H�ZVND]DQLHP�FKDUDNWHUX� L� IRUP\�ZLHU]\WHO�

QRĞFL�]DEH]SLHF]RQ\FK�U]HF]RZR��
� ]DOLF]NDFK�L�NUHG\WDFK�XG]LHORQ\FK�F]áRQNRP�RUJDQyZ�DGPLQLVWUXMąF\FK��]D�

U]ąG]DMąF\FK� L� QDG]RUXMąF\FK�� ]H� ZVND]DQLHP� RSURFHQWRZDQLD�� JáyZQ\FK�
ZDUXQNyZ� RUD] ZV]HONLFK� NZRW� VSáDFRQ\FK�� RGSLVDQ\FK� OXE� XPRU]RQ\FK��
D WDNĪH� ]RERZLą]DĔ� ]DFLąJQLĊW\FK�Z� LFK� LPLHQLX� W\WXáHP� JZDUDQFML� L� SRUĊ�
F]HĔ�ZV]HONLHJR�URG]DMX��]H�ZVND]DQLHP�NZRW\�RJyáHP�GOD�NDĪGHM�NDWHJRULL�

� XG]LDáDFK��DNFMDFK��ZáDVQ\FK�
:�EDGDQ\P�6WRZDU]\V]HQLX��SRGREQLH�MDN�Z�ZLHOX�RUJDQL]DFMDFK��QLH�Z\�

VWĊSXMą� LQIRUPDFMH�GR� XMDZQLHQLD�Z� WHM� F]ĊĞFL� VSUDZR]GDQLD��:DUWR� WX� MHGQDN�
XMDZQLü� LQIRUPDFMH� V]F]HJyáRZH� R� QDOHĪQRĞFLDFK�� VSRVRELH� XORNRZDQLD� ĞURG�
NyZ� SLHQLĊĪQ\FK� RUJDQL]DFML�� IXQGXV]X� VWDWXWRZ\P��ZLHONRĞFL� ÄZ\QLNX� ILQDQ�
VRZHJR´�L�VSRVRELH�MHJR�UR]G\VSRQRZDQLD�ZVND]XMąF�F]\�X]\VNDQ\�SU]H]�RUJD�
QL]DFMĊ�Z\QLN�����]ZLĊNV]\�SU]\FKRG\�OXE�NRV]W\�URNX�QDVWĊSQHJR�����]ZLĊNV]\�
OXE�]PQLHMV]\�IXQGXV]�VWDWXWRZ\��

7U]HFLP��LQWHJUDOQ\P�HOHPHQWHP�URF]QHJR�VSUDZR]GDQLD�ILQDQVRZHJR�RU�
JDQL]DFML�]DOLF]DQ\FK�GR�MHGQRVWHN�PLNUR�MHVW�UDFKXQHN�]\VNyZ�L�VWUDW��,QIRUPD�
FMH� XMDZQLDQH� Z� W\P� UDSRUFLH� REHMPXMą� VXPĊ� SU]\FKRGyZ�� NWyUH RUJDQL]DFMD
X]\VNDáD�Z�URNX�REURWRZ\P�RUD]�NRV]WyZ Z�W\P�RNUHVLH�SRQLHVLRQ\FK��6SUD�
ZR]GDQLH�SUH]HQWXMH�UyZQLHĪ�LQIRUPDFMĊ�QD�WHPDW�Z\QLNX�ILQDQVRZHJR�RUJDQL�
]DFML��SRU�� WDE� ����,QIRUPDFMH�VSUDZR]GDZF]H�SU]HGVWDZLD�VLĊ�Z�NZRWDFK�X]\�
VNDQ\FK�]D�GDQ\�L�SRSU]HGQL�URN�REURWRZ\�

7DEHOD��
%XGRZD�L�]DNUHV�LQIRUPDF\MQ\�UDFKXQNX�]\VNyZ�L�VWUDW�6WRZDU]\V]HQLD�

263�]D������URN
&]ĊĞü�VSUDZR]GDQLD =DNUHV�LQIRUPDF\MQ\�VSUDZR]GDQLD�

$� 3U]\FKRG\� SRGVWDZRZHM� G]LDáDO�
QRĞFL� RSHUDF\MQHM� L� ]UyZQDQH�
] QLPL�� Z� W\P� ]PLDQD� VWDQX� SUR�

8]\VNDQH� SU]H]� 6WRZDU]\V]HQLH� GRWDFMH�� VNáDGNL�
ZQLHVLRQH� SU]H]� F]áRQNRZVNLH��ZSá\Z\� ]� ���� GD�
URZL]Q\�L�LQQH�

� =DáąF]QLN���GR�XVWDZ\�R�UDFKXQNRZRĞFL�«�RS��FLW�
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&]ĊĞü�VSUDZR]GDQLD =DNUHV�LQIRUPDF\MQ\�VSUDZR]GDQLD�
GXNWyZ� �]ZLĊNV]HQLH� ± ZDUWRĞü�
GRGDWQLD�� ]PQLHMV]HQLH� ± ZDUWRĞü�
XMHPQD�

%� .RV]W\� SRGVWDZRZHM� G]LDáDOQRĞFL�
RSHUDF\MQHM�

6WDQRZLą�MH�ZV]\VWNLH�SRQLHVLRQH�SU]H]�RUJDQL]DFMĊ�
Z�RNUHVLH�VSUDZR]GDZF]\P�NRV]W\�G]LDáDOQRĞFL�VWD�
WXWRZHM�,� $PRUW\]DFMD�

,,�� =XĪ\FLH�PDWHULDáyZ�L�HQHUJLL
,,,� :\QDJURG]HQLD�� XEH]SLHF]HQLD�

VSRáHF]QH�L�LQQH�ĞZLDGF]HQLD
,9� 3R]RVWDáH�NRV]W\
&� 3R]RVWDáH� SU]\FKRG\� L� ]\VNL��

Z W\P� DNWXDOL]DFMD� ZDUWRĞFL� DNW\�
ZyZ

,QQH� SU]\FKRG\� 6WRZDU]\V]HQLD� QLH� Z\QLNDMąFH�
] SURZDG]RQHM� G]LDáDOQRĞFL� VWDWXWRZHM�� SU]\FKRG\�
] W\WXáX�]ZLĊNV]HQLD�ZDUWRĞFL�SRVLDGDQHJR�PDMąWNX�
RUD]�SU]\FKRG\�ILQDQVRZH��3U]\NáDGRZR�SU]\FKRG\�
]H�VSU]HGDĪ\�Z\SRVDĪHQLD�L�LQQ\FK�VNáDGQLNyZ�PD�
MąWNX� 263�� RGVHWNL� RG� ĞURGNyZ� QD� UDFKXQNX� EDQ�
NRZ\P��0RJą�WR�E\ü�SRQDGWR�SU]\FKRG\�]�REOLJD�
FML�� ]\VNL� ]� UyĪQLF� NXUVRZ\FK�� ]\VNL� X]\VNDQH�
Z Z\QLNX� ]GDU]HĔ� ORVRZ\FK�� RWU]\PDQH� RGV]NR�
GRZDQLD�

'� 3R]RVWDáH� NRV]W\� L� VWUDW\�� Z� W\P�
DNWXDOL]DFMD�ZDUWRĞFL�DNW\ZyZ

.RV]W\��NWyUH�QLH�Z\QLNDMą�]�G]LDáDOQRĞFL�VWDWXWRZHM�
RUD]� QLH� Vą� NRV]WDPL� DGPLQLVWUDF\MQ\PL�� 0RJą� WR�
E\ü� UyZQLHĪ�� D�� NRV]W\� RSHUDFML� ILQDQVRZ\FK�� MDN�
RGVHWNL�L�SURZL]MH�RG�]DFLąJQLĊW\FK�SU]H]�RUJDQL]D�
FMĊ�NUHG\WyZ�L�SRĪ\F]HN��NRV]W\�XWUDW\�ZDUWRĞFL�SR�
VLDGDQ\FK�SU]H]�RUJDQL]DFMĊ�ZDOXW�REF\FK��E��VWUDW\�
SRQLHVLRQH�Z�Z\QLNX�]GDU]HĔ�ORVRZ\FK�

(� 3RGDWHN�GRFKRGRZ\ 2EHMPXMH� NZRWĊ� SRGDWNX� GRFKRGRZHJR�Z\ND]DQą�
Z� ]H]QDQLX� SRGDWNRZ\P�� 1LH� GRW\F]\� EDGDQHJR�
6WRZDU]\V]HQLD��

)� :\QLN� ILQDQVRZ\� QHWWR� RJyáHP�
�$±%�&±'±(���Z�W\P��

8VWDORQD� SU]H]� RUJDQL]DFMĊ� UyĪQLFD� PLĊG]\� SU]\�
FKRGDPL�D�NRV]WDPL�

,� 1DGZ\ĪND�SU]\FKRGyZ�QDG�NRV]�
WDPL��ZDUWRĞü�GRGDWQLD�

,,� 1DGZ\ĪND� NRV]WyZ� QDG� SU]\FKR�
GDPL��ZDUWRĞü�XMHPQD�

ħUyGáR�� LELGHP�

:]yU�VSUDZR]GDQLD�MHGQRVWNL�PLNUR�QLH�REOLJXMH�EDGDQHJR�6WRZDU]\V]HQLD�
GR�SRGDZDQLD�LQIRUPDFML�X]XSHáQLDMąF\FK�GR�UDFKXQNX�]\VNyZ�L�VWUDW��-DNR�QLH�
RERZLą]NRZH�Z�EDGDQ\P�SRGPLRFLH�]RVWDQą�]HVWDZLRQH�LQIRUPDFMH�R�
�� VWUXNWXU]H� ]UHDOL]RZDQ\FK� SU]\FKRGyZ� ]H� ZVND]DQLHP� ĨUyGHá� L� URG]DMyZ�

SU]\FKRGyZ�� NWyUH� RUJDQL]DFMD� X]\VNDáD� Z� UR]OLF]DQ\P� URNX�� QD� SU]\NáDG�
Z SRG]LDOH� QD�� VNáDGNL�� GDURZL]Q\� L� GRWDFMH� ]� GDOV]\P�SRG]LDáHP�QD� UHDOL�
]RZDQH�SURMHNW\�]DGDQLD�
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�� NRV]WDFK�6WRZDU]\V]HQLD� Z� UR]OLF]DQ\P� URNX�� ]� UR]UyĪQLHQLHP� VWDWXWR�
Z\FK�L�DGPLQLVWUDF\MQ\FK�]�GDOV]\P�SRG]LDáHP�QD�UHDOL]RZDQH�SURMHNW\��VIL�
QDQVRZDQH�SRV]F]HJyOQ\FK�GRWDFML�
3UH]HQWDFMD ZVND]DQ\FK�LQIRUPDFML�XV]F]HJyáRZL�URF]QH�VSUDZR]GDQLH�IL�

QDQVRZH�EDGDQHM�RUJDQL]DFML��D� W\P�VDP\P�UDSRUW� WHQ�EĊG]LH�XĪ\WHF]Q\�Z�]D�
U]ąG]DQLX�SRGPLRWHP�

3URZDG]HQLH� G]LDáDOQRĞFL� Z� IRUPLH� RUJDQL]DFML� SR]DU]ąGRZ\FK� ]\VNXMH�
Z 3ROVFH� QD� SRSXODUQRĞFL� D� ]PLHQLDMąFH� VLĊ� ZDUXQNL� RUJDQL]DF\MQH�� SUDZQH�
L HNRQRPLF]QH�LFK�G]LDáDOQRĞFL�SU]\F]\QLDMą�VLĊ�GR�]PLDQ�Z�V\VWHPLH�LQIRUPD�
F\MQ\P� UDFKXQNRZRĞFL W\FK� SRGPLRWyZ�� (ZROXXMH� RQ� GRVWRVRZXMąF� VLĊ� GR�
]PLHQLDMąF\FK� VLĊ� SRWU]HE� LQIRUPDF\MQ\FK� WHM� JUXS\� SRGPLRWyZ� L MHGQRVWHN�
] LFK�RWRF]HQLD��=PLDQ\�Z�]DNUHVLH�UDFKXQNRZRĞFL� SRSU]H]�XSURV]F]HQLD� PDMą�
QD�FHOX�RJUDQLF]HQLH�RERZLą]NyZ�HZLGHQF\MQR�UR]OLF]HQLRZ\FK L�VSUDZR]GDZ�
F]\FK��FR�Z�V]F]HJyOQRĞFL�RGQRVL�VLĊ�GR�MHGQRVWHN�SURZDG]ąF\FK�G]LDáDOQRĞü�QD�
QLHZLHONą�VNDOĊ��SU]\�]DDQJDĪRZDQLX�PDMąWNX�R�PDáHM�ZDUWRĞFL��3URFHGXU\�GR�
VWRVRZDZF]H� L� SU]\MPRZDQH� UR]ZLą]DQLD� Z� SRV]F]HJyOQ\FK� RUJDQL]DFMDFK� Vą�
]LQG\ZLGXDOL]RZDQH��MHGQDN�NDĪGH�]�UR]ZLą]DĔ�PXVL�XZ]JOĊGQLDü�VWDQGDUGRZH�
Z\PDJDQLD�RNUHĞORQH�SU]H]�SU]HSLV\�EąGĨ�Z\QLNDMąFH�]�SUDNW\NL�UDFKXQNRZR�
ĞFL��

=PLDQ\�SUDZD�ELODQVRZHJR�SU]\F]\QLDMą� VLĊ� GR� RJUDQLF]HQLD� ]DNUHVX� LQ�
IRUPDF\MQHJR�UDFKXQNRZRĞFL��ZREHF�F]HJR�RUJDQL]DFMH�SR]DU]ąGRZH�SURMHNWX�
MąF�]DVDG\�SURZDG]HQLD�UDFKXQNRZRĞFL�SRZLQQ\�PLHü�QD�Z]JOĊG]LH�PRĪOLZRĞü�
]DSHZQLHQLD�SU]H]�UDFKXQNRZRĞü�QLH� W\ONR�Z\PDJDQHJR�SU]H]�SU]HSLV\�]HVWD�
ZX�LQIRUPDFML��DOH�WHĪ�W\FK�ZVSRPDJDMąF\FK�SODQRZDQLH�G]LDáDĔ��SR]\VNLZDQLH�
ĨUyGHá� ILQDQVRZDQLD G]LDáDOQRĞFL�� PRQLWRURZDQLH� UHDOL]DFML� G]LDáDĔ�SURMHNWyZ�
L LFK�UR]OLF]DQLH�

'RNXPHQWDFMD� ]DVDG �SROLW\NL�� UDFKXQNRZRĞFL� 6WRZDU]\V]HQLD�263��=DU]ąG]HQLH�3UH�
]HVD�6WRZDU]\V]HQLD�263�]�GQLD���PDMD������]H�]P�

'RPDĔVNL� -����������=DU]ąG]DQLH�VWUDWHJLF]QH�RUJDQL]DFMDPL�SR]DU]ąGRZ\PL�Z�3ROVFH��
:DUV]DZD� 2ILF\QD�:ROWHUV.OXZHU�EXVLQHVV�
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)ODNLHZLF]� :����������6\VWHP\�LQIRUPDF\MQH�Z�]DU]ąG]DQLX���XZDUXQNRZDQLD��WHFKQR�
ORJLH��URG]DMH���:DUV]DZD� :\G��&��+��%HFN�

+DODPVND� 0�� ��������:LHMVNLH�RUJDQL]DFMH�SR]DU]ąGRZH��:SURZDG]HQLH��:� 0��+D�
ODPVND��:LHMVNLH� RUJDQL]DFMH� SR]DU]ąGRZH��:DUV]DZD� ,QVW\WXW� 5R]ZRMX�:VL� L�
5ROQLFWZD�3ROVNLHM�$NDGHPLL�1DXN�

,ZDQNLHZLF]�5DN� %�� ��������0DUNHWLQJ�RUJDQL]DFML�QLHGRFKRGRZ\FK��:\EUDQH� IRUP\�
DGDSWDFML�Z�ZDUXQNDFK�SROVNLFK��:URFáDZ�:\G��$(�ZH�:URFáDZLX�

,]GHEVNL� +�� 0DáHN� :��������� )RUP\�SUDZH�SU]HGVLĊELRUF]RĞFL�VSRáHF]QHM�Z�3ROVFH�
:�� 7�� .DĨPLHUDN�� 0�� 5\PV]D �UHG��� .DSLWDá� VSRáHF]Q\�� (NRQRPLD� VSRáHF]QD��
���±���� :DUV]DZD� ,QVW\WXW�6SUDZ�3XEOLF]Q\FK�

.RODQNLHZLF]� (�� ��������'XĪH� ]PLDQ\�Z� NVLĊJRZRĞFL� GOD�1*2�RG�������3REUDQR� ]��
SRUDGQLN�QJR�SO�

.XUHN� +�� =LHOLĔVND� +��������� ,QIRUPDF\MQD�IXQNFMD�UDFKXQNRZRĞFL��=HV]� 1DXN� $(�
Z�.UDNRZLH����������±����

5R]SRU]ąG]HQLH�0LQLVWUD�)LQDQVyZ�]�GQLD����JUXGQLD������ U��Z�VSUDZLH�SURZDG]HQLD�
XSURV]F]RQHM� HZLGHQFML� SU]\FKRGyZ� L� NRV]WyZ� SU]H]� QLHNWyUH� RUJDQL]DFMH� SR]D�
U]ąGRZH�RUD]�VWRZDU]\V]HQLD�MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR��']8�������SR]��
������

6DZLFNL� .�� �������� ,QIRUPDF\MQR�VSUDZR]GDZF]D� IXQNFMD� UDFKXQNRZRĞFL� MHGQRVWHN�
JRVSRGDUF]\FK� =HV]\W\� 7HRUHW\F]QH� 5DG\� 1DXNRZHM� 6WRZDU]\V]HQLD� .VLĊJR�
Z\FK�Z�3ROVFH ;;;9��:DUV]DZD�

6SUDZR]GDQLH�MHGQRVWNL�PLNUR����������3REUDQR�]��KWWS���SRUDGQLN�QJR�SO�VSUDZR]GDQLH�
MHGQRVWNL�PLNUR�

8VWDZD�]�GQLD����NZLHWQLD������U��R�G]LDáDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��
']8�������SR]�������]H�]P��

8VWDZD�]�GQLD����ZU]HĞQLD������U��R�UDFKXQNRZRĞFL��']8�������SR]������]H�]P�
8VWDZD�]�GQLD����OLSFD������U��R�]PLDQLH�XVWDZ\�R�UDFKXQNRZRĞFL�RUD]�QLHNWyU\FK�LQ�
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