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,17(51(7�:�),50,(

7DGHXV]�$QWRQLHZLF]���.U]\V]WRI�-DURVL VNL�

%DQN�,QIRUPDFML�8VáXJRZHM�+DQGORZHM�L�*RVSRGDUF]HM�Z�=LHORQHM�*yU]H�
XO��'HUHV]RZD���$����������=LHORQD�*yUD

-DN� ZVND]XMH� W\WXá� QLQLHMV]HJR� UHIHUDWX� E G]LH� RQ� GRW\F]\á� VLHFL� ,17(51(7�
:áD FLZLH� DXWRU]\� SRVWDUDM � VNXSLü� VL � QD� VSRVREDFK� SRGá F]HQLD� L� SU]\GDWQR FL� VLHFL
,17(51(7�Z� SUDF\� SU]HGVL ELRUVWZD�� 2PyZLRQH� ]RVWDQ � ]DáR HQLD� SURMHNWX� �,QWHUQHW� GOD
ILUP�� 2JyOQRSROVNLHM� 6LHFL� ,QIRUPDFML� 0LHMVNLFK�� 2F]\ZL FLH� QLQLHMV]\� UHIHUDW� E G]LH
VNLHURZDQ\�JáyZQLH�GOD�SU]HGVL ELRUVWZ�SROVNLFK�RVDG]RQ\FK�Z�SROVNLFK�UHDOLDFK�

3RQLHZD � ZDUWR� ZLHG]LHü� R� F]\P� PRZD� QD� SRF] WNX� NLOND� VáyZ� R� VDPHM� VLHFL
,17(51(7��$�]DWHP��FR�WR�MHVW�,17(51(7"�3\WDQLH�PR H�Z\GDZDü�VL �EDQDOQH��:
FKZLOL� REHFQHM��PDP\�ZU]HVLH � ����� URNX�� FK\ED�ZV]\VF\� OXG]LH� SHáQL F\� RGSRZLHG]LDOQH
VWDQRZLVND�Z� ILUPDFK� L� SU]HGVL ELRUVWZD� L�Z\GDM F\� GHF\]M � GRW\F] FH� SURPRFML� L� UR]ZRMX
ILUP\�Vá\V]HOL�VáRZR�,17(51(7��$OH�FR�WR�ZáD FLZLH�MHVW"�:LHOH�MX �E\áR�DUW\NXáyZ�QD�WHQ
WHPDW��]DWHP�NUyWNR�U]HF]�PyZL F�,17(51(7�WR�ZLHOH�VLHFL�NRPSXWHURZ\FK��3RGREQLH�MDN
UR]FKRG]L� VL � QD� SU]\NáDG� VLHü� HQHUJHW\F]QD�Z�PLH FLH� RG� JáyZQHM� QLWNL�� R� GX HM� UHGQLF\�
SRSU]H]� PDJLVWUDOH�� D � GR� SRMHG\QF]\FK� ZL ]HN� SU]HZRGyZ� GRSURZDG]DM F\FK� SU G
HOHNWU\F]Q\�GR�PLHV]NDQLD�� WDN� VLHü� ,17(51(7�VWDQRZL�ZLHOH� VLHFL� á F] F\FK�VL � ]H� VRE � L
GRSURZDG]DM F\FK� SRUFMH� LQIRUPDFML� HOHNWURQLF]QHM� GR� SRV]F]HJyOQ\FK� NRPSXWHUyZ�� 7\ONR�
H�W\FK�SU]HZRGyZ�MHVW�GX R��-DN�UyZQLH �L�ZLHOH�MHVW�PDJLVWUDO�L�JáyZQ\FK�QLWHN��'ODF]HJR"
7UXGQR�MHVW�MHGQ\P�SU]HZRGHP�RSOH ü�FDá �=LHPL �L�GRSURZDG]Lü�LQIRUPDFM �ZV]\VWNLP��6LHü
,17(51(7� QLH� SRZVWDáD� RG� UD]X� HZDOXRZDáD� ]� ZRMVNRZHM� VLHFL� $53$1(7�� GR� NWyUHM
GRSXV]F]HQL� ]RVWDOL� QDXNRZF\� ]� XQLZHUV\WHWyZ� DPHU\ND VNLFK�� D� Sy QLHM� L� LQQL� ]� Uy Q\FK
NRQW\QHQWyZ�� 3RZVWDZDQLH� VLHFL� E\áR� EDUG]R� Uy QRURGQH�� &]DVHP� EDUG]R� VSRQWDQLF]QH�
*áyZQLH� E\áD� WR� GRPHQD� QDXNRZFyZ�� NWyU]\� SLHUZVL� GRVWU]HJOL�� H� Z� WHQ� VSRVyE� PR QD
SU]HVáDü�ZLHOH� LQIRUPDFML�� D� MDN� VL �Sy QLHM�RND]DáR� WDQLHM��SUR FLHM�� V]\EFLHM� � L� EH]SLHF]QLHM
QL � WUDG\F\MQ\PL� PHWRGDPL�� 'RSLHUR� SRáRZD� ODW� G]LHZL üG]LHVL W\FK� SU]\QLRVáD� RJURPQ\
Z]URVW�]QDF]HQLD�VLHFL��:�W\P�RNUHVLH�SU]\E\áR�ZLHOH�QRZ\FK�X \WNRZQLNyZ��RF]\ZL FLH�Z
(XURSLH��:�6WDQDFK�=MHGQRF]RQ\FK��NROHEFH�VLHFL�E\áR�WURFK �LQDF]HM��:�FKZLOL�REHFQHM�GR
VLHFL�,17(51(7�GRá F]RQ\FK�MHVW�RNRáR����POQ�NRPSXWHUyZ��VW\F]H �����U����']L NL�QLP�GR
LQIRUPDFML�PD�GRVW S�L�Z\NRU]\VWXMH�M �RNRáR����POQ�OXG]L�QD�FDá\P� ZLHFLH�
$OH�MDN�WR�E\áR�Z�3ROVFH"�:�3ROVFH�PR QD�VWZLHUG]Lü�LVWQLHQLH�,17(51(7X�GRSLHUR�SR�URNX
������ :F]H QLHM� ]� XZDJL� QD� yZF]HVQH� ZDUXQNL� WUXGQR� PyZLü� R� LVWQLHQLX� WDNLHM� VLHFL�� :
VLHUSQLX� ����U�� Z� 3ROVFH� E\áR� ]DUHMHVWURZDQ\FK� VLHGHP� PDV]\Q� SRGá F]RQ\FK� GR� VLHFL
,17(51(7�� :� FKZLOL� REHFQHM� MHVW� RNRáR� ���W\V�� �PDM� ����U���� D� ZHGáXJ� GDQ\FK
V]DFXQNRZ\FK�GR�NR FD�����U��E G]LH�LFK�SU]HV]áR����W\V��'DMH�WR�SU]\URVW�SUDZLH������Z
FL JX� URNX�� 6]DFXMH� VL �� H� ]� GRVW SX� GR� LQIRUPDFML� NRU]\VWD� Z� WHQ� VSRVyE� RNRáR� �� POQ
3RODNyZ��3U]HOLF]DM F�W �LOR ü�QD�LOR ü�PLHV]ND FyZ�GDMH�WR�RNRáR����SRSXODFML��$OH�QDOH \
SDPL WDü�� H� ,17(51(7� Z� QDV]\P� NUDMX� WR� U]HF]� ZLH D�� -HGQDN� MDN� QD� PáRG\� ZLHN
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��%DQN�,QIRUPDFML�8VáXJRZHM�+DQGORZHM�L�*RVSRGDUF]HM�Z�=LHORQHM�*yU]H��H�PDLO��ELJ#]JRUD�RVLP�QHW�
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Z\ND]XMH�RJURPQ\�G\QDPL]P�L�V]\ENR�VL �UR]UDVWD��6]F]HJyOQ\�Z]URVW�]DQRWRZDQR�Z�ODWDFK
����������NLHG\�WR�7HOHNRPXQLNDFMD�3ROVND�6$�XUXFKRPLáD�RJyOQRSROVNL�QXPHU�GRVW SRZ\
���� ��� ���� 2G� WHJR� F]DVX� PR QD� SU]\M ü�� H� ,17(51(7� ]� DNDGHPLFNLFK� SUDFRZQL�
VWU]H RQ\FK� ODERUDWRULyZ� QDXNRZ\FK� ]DF]\QD� WUDILDü� �SRG� VWU]HFK\��� 7DN� SRNUyWFH� PR QD
VFKDUDNWHU\]RZDü�KLVWRUL �VLHFL�,17(51(7�

-DNLH� LQIRUPDFMH� PR QD� X]\VNDü� Z� VLHFL� ,17(51(7"� 5y QH�� =
XZDJL� QD� RJURPQ � LOR ü� NRPSXWHUyZ� SRGá F]RQ\FK� GR� VLHFL� L� MHV]F]H� ZL NV] � JUXS � OXG]L
GRVWDUF]DM F\FK�LP�LQIRUPDFML��Z�,17(51(&,(�PR QD�]QDOH ü�ZV]\VWNR��7DN��ZV]\VWNR�MHVW
FK\ED�QDMOHSV]\P�VáRZHP�QD�RNUH OHQLH�WHJR�FR�PR QD�X]\VNDü�]� WHM�VLHFL��5RG]DM�� MDNR ü� L
LOR ü� LQIRUPDFML� ]DOH \� RF]\ZL FLH� RG� OXG]L�� NWyU]\� M � SU]\JRWRZXM � L� SXEOLNXM ��:LHOH� MHVW
QLHVWHW\� PLHFL� Z� ,17(51(&,(�� � PLHFLDPL�� QD]ZDü� PR QD� ZV]HONLH� LQIRUPDFMH�� NWyUH
VWUDFLá\�QD�DNWXDOQR FL��Eá GQLH�R]QDF]RQH��QLHSHáQH�OXE�QDZHW�QLHSUDZG]LZH��1LHVWHW\�ZLHOH
MHVW� WDNLFK� LQIRUPDFML�� -HGQDN� ND G\�� QDSUDZG � ND G\� PR H� ]QDOH ü� Z� VLHFL� FR � FR� JR
LQWHUHVXMH� L� MHVW� PX� SRWU]HEQH�� 3RGREQLH� VLHü� ,17(51(7�PR QD� Z\NRU]\VWDü� GR� Uy Q\FK
FHOyZ�� 1LHNWyU]\� Z\NRU]\VWXM � M � QLHVWHW\� GR� F]\QLHQLD� LQQ\P� V]NRG\� L� SU]\NUR FL�
3U]\NáDGHP�PR H�WX�E\ü�FKRüE\� PLHUü�NVL QHM�:DOLL���'LDQ\��NWyUHM�]GM FLD�XND]Dá\�VL �QLH
W\ONR�Z�JD]HWDFK�OHF]�UyZQLH �Z�VLHFL�,17(51(7��-DN�MHVW�Z�3ROVFH"�0R H�QLH�QD�WDN �VNDO
MDN� Z� ZLHFLH�� DOH� Z� 3ROVFH� V\WXDFMD� SU]HGVWDZLD� VL � SRGREQLH�� =� XZDJL� QD� Sy QLHMV]H
SU]\VW SLHQLH�� FR� ZFDOH� QLH� R]QDF]D�� H� MHVWH P\� RSy QLHQL� Z� UR]ZRMX� VLHFL�� PR QD� E\áR
XQLNQ ü�ZLHOX� SUREOHPyZ� L� SU]HM ü�ZLHOH� GREU\FK� FHFK�� NRU]\VWDM F� ]� GR ZLDGF]H � NUDMyZ
]DFKRGQLFK�� 'ODWHJR� WH � PQLHM� MHVW� LQIRUPDFML�� NWyUH� PRJá\E\� ZSURZDG]Dü� Z� Eá G� L
]QLHFK FDü�LQWHUQHWRZ\FK�SRV]XNLZDF]\�

'R�F]HJR�PR QD�Z\NRU]\VWDü�,17(51(7"�2GSRZLHG � MHVW�SURVWD��'R
ZV]\VWNLHJR���� SUDZLH�� 6NXSP\� VL � MHGQDN� QD� ILUPDFK�� 'R� F]HJR� Z� ILUPLH� PR H� VáX \ü
,17(51(7"
��� �:L]\WyZND�ILUP\�

']L NL� ]DDZDQVRZDQ\P� WHFKQLNRP� SURJUDPRZ\P� L� VWZRU]RQHPX� GR� WHJR� FHOX
VSHFMDOQHPX� SURWRNRáRZL� Z\PLDQ\� LQIRUPDFML� +773� �+\SHU� 7H[W� 7UDQVIHU� 3URWRFRO�
Z\RGU EQLáD�VL �Z�VLHFL�,17(51(7�SRGVLHü�:::��:RUOG�:LGH�:HE��E G FD�SODWIRUP
GR�Z\PLDQ\�LQIRUPDFML�Z�SRVWDFL�SUH]HQWDFML�QLH�W\ONR�WHNVWRZHM�OHF]�UyZQLH �JUDILF]QHM�L
G ZL NRZHM��:�FKZLOL�REHFQHM�Z\ND]XMH�Z\VRNR�SRVXQL W\�VWRSLH � UR]ZRMX�SRVLDGDM F\
GX \� SRWHQFMDá� LQWHUDNF\MQ\�� SR]ZDODM F\� �ZLG]RZL�� QD� RNUH ORQ � LQJHUHQFM �� -HVW� WR
]DWHP� ]QDNRPLWD� SODWIRUPD� GR� VWZRU]HQLD� GRVNRQDáHJR� ZL]HUXQNX� ILUP\�� 7DNLHJR
SRWHQFMDáX� QLH� SRVLDGD� WHOHZL]MD�� UDGLR�� VáRZR� GUXNRZDQH� UD]HP� Z]L WH�
1LHVWHW\�L�Z�W\P�SU]\SDGNX�QLH�RE\áR�VL �EH]�Eá GyZ��:�F]DVDFK�EXGRZDQLD�VLHFL��ZLHOH
ILUP� W]Z�� SURYLGHUVNLFK� OXE� DJHQFML� UHNODPRZ\FK� SURSRQRZDáR� ILUPRP� VWZRU]HQLH
UHNODP\� L� XPLHV]F]HQLH� MHM� QD� áDPDFK� VLHFL� ,17(51(7�� 0LDáD� WR� E\ü� UHNODPD� WDQLD�
VNXWHF]QD� L� DNWXDOQD�� :� HIHNFLH� SRZVWDáR� ZLHOH� VHUZLVyZ� UHNODPRZ\FK� R� PLHUQ\FK
ZDORUDFK� PDUNHWLQJRZ\FK�� 'RSURZDG]LáR� WR� Z� HIHNFLH� GR� ]QLHFK FHQLD� VSRUHM� OLF]E\
GHF\GHQWyZ�� NWyU]\� QD� VáRZR� ,17(51(7� UHDJXM � ]� OHNFHZD HQLHP� L� SU]HNRQDQLHP�� H
MHV]F]H� QLH� F]DV�� JG\ � RQL� OXE� LFK� ]QDMRPL� GR ZLDGF]\OL� Uy Q\FK� SUDNW\N�� ]� NWyU\FK
Z\QLH OL� W\ONR� SU]H ZLDGF]HQLH�� H� ,17(51(7� WR� GURJD� ]DEDZND�GOD� VWXGHQWyZ�� G]LHFL
F]\� QDXNRZFyZ�� D� VWUDWD� F]DVX� GOD� OXG]L� EL]QHVX�� 1LF� EDUG]LHM� Eá GQHJR�� $OH� R� W\P
Sy QLHM�
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��� �6NDUEQLFD�ZLHG]\�
,17(51(7�MDNR�]OHSHN�ZLHOX�VLHFL� L�PLHMVFH�SUDF\�ZLHOX�NRPSXWHUyZ�WR�UyZQLH � MHGQD
ZLHOND�HQF\NORSHGLD��0R H�SRUyZQDQLH�GR�HQF\NORSHGLL�QLH� MHVW�GR�NR FD� WUDIQH��FK\ED�
H�Z\REUD]LáRE\�VL �HQF\NORSHGL �]DZLHUDM FH�ZV]\VWNLH�HQF\NORSHGLH��NWyUH�SRZVWDá\�GR
QDV]\FK�F]DVyZ��.RPSXWHU�WR�QLH�W\ONR�NDONXODWRU��WR�UyZQLH �SRW Q\��F]DVDPL��PDJD]\Q
JURPDG] F\� RJURPQ �PDV � LQIRUPDFML��:� VLHFL� ,17(51(7� LVWQLHMH�ZLHOH� NRPSXWHUyZ�
NWyUH� LQIRUPDFMH� ]DSLVDQ � QD� VZRLFK� QR QLNDFK� GDQ\FK� XGRVW SQLDM � LQQ\P�� 7DNLH
PDV]\Q\�]ZDQH�V �VHUZHUDPL�GDQ\FK��'DQH�PRJ �E\ü�SU]HGVWDZLDQH�Z�UR]PDLW\�VSRVyE�
:�FKZLOL�REHFQHM�GRPLQXM FD�VWDMH�VL �ZVSRPQLDQD�SRZ\ HM�VLHü�:::�

��� �2NQR�QD� ZLDW�
=D�SRPRF �VLHFL�,17(51(7�PR QD�VNRQWDNWRZDü�VL �]�SRWHQFMDOQ\P�NOLHQWHP��RGELRUF
RZRFyZ� QDV]HM� SUDF\�� 0R QD� UyZQLH � ]QDOH ü� SU]\V]áHJR� SDUWQHUD�� NWyU\� SRPR H� Z
UR]ZRMX� SURGXNFML�� ]QDMG]LH� QRZH� PR OLZR FL� L� U\QNL� ]E\WX�� 7DNLH� V\WXDFMH� MX � PDM
PLHMVFH��1LH�E G F�JRáRVáRZQ\P�PR QD�SU]\WRF]\ü�SU]\NáDG�SURGXFHQWD�UR HQ�JD]RZ\FK�
NWyU\��QLH�EH]�SHZQ\FK�RSRUyZ�L�WUXGQR FL��VNRU]\VWDá�]�GREURG]LHMVWZ�WDNLHJR�GRVW SX�GR
LQIRUPDFML��%L]QHVPHQ�WHQ�SURGXNRZDá�Z�3ROVFH��Z�ZRMHZyG]WZLH�]LHORQRJyUVNLP�UR QD�
GR�NWyU\FK�SDOQLNL�VSURZDG]Dá�]�1LHPLHF��3HZQHJR�UD]X�LQIRUPDFMH�R�QLP�]QDOD]á�Z�VLHFL
SHZLHQ�&]HFK��SURGXFHQW�SDOQLNyZ�WHJR�W\SX��W\OH� H�GX R�WD V]\FK��D�QLH�RGELHJDM F\FK
MDNR FLRZR� RG� QLHPLHFNLFK�� :� FKZLOL� REHFQHM� UR QD� SRVLDGDM � MX � SDOQLNL� F]HVNLH�� V
WD V]H� Z� SURGXNFML�� D� ]\VNL� Z]URVá\�� $OH� QLH� MHVW� WR� NRQLHF� WHM� KLVWRULL�� 2ND]DáR� VL
ERZLHP�� H�WDNLH�UR QD�SURGXNRZDQH�Z�3ROVFH��LQWHUHVXM �/LWZLQD��JG\ �QD�/LWZLH�EUDNXMH
WHJR� W\SX� XU] G]H �� 3URGXNFMD� Z]URVáD�� ]\VNL� Z]URVá\�� 3RODN�� &]HFK� L� /LWZLQ� V
]DGRZROHQL�� -HVW� WR� RF]\ZL FLH� SU]\NáDG� MDN� QDMEDUG]LHM� U]HF]\ZLVW\� ZLDGF] F\� R
PR OLZR FLDFK�QLH�W\ONR�UHNODPRZ\FK��OHF]�UyZQLH �L�NRPXQLNDF\MQ\FK�VLHFL�,17(51(7�
0R QD�]DU\]\NRZDü�VWZLHUG]HQLH�� H�Z�WHQ�VSRVyE�]DRV]F] G]RQR�QLH]á �VXP ��D�NRV]W\
SRQLHVLRQH� QD� SRGá F]HQLH� GR� VLHFL�� ]DNXS�NRPSXWHUD� L� SRá F]HQLD�PRGHPRZH� ]ZUyFLá\
VL �ZLHORNURWQLH�

��� �0LHMVFH�]DEDZ�L�VSRWND �WRZDU]\VNLFK�
.Wy � SRZLHG]LDá�� H� WU]HED� W\ONR� SUDFRZDü"� &]DVHP� SRWU]HEQD� MHVW� FKZLOND� UHODNVX�
RGSU HQLD��1LF�QLH�]DVW SL�FR�SUDZGD�ILOL DQNL�GREUHM�NDZ\�F]\�KHUEDW\��VSRWNDQLD�]�NLP
EOLVNLP�� SU]\MDFLyáPL�� DOH� PR QD� SRá F]\ü� WR� UyZQLH � ]D� SRPRF � ,17(51(78�� .DZ
QLHVWHW\� QDOH \� ]DSDU]\ü� U F]QLH�� QLH� V � ]QDQH� FK\ED� Z� REHFQHM� FKZLOL� NRPSXWHU\
SRá F]RQH� ]� HNVSUHVHP� GR� NDZ\�� &KRü� GOD� XSDUWHJR���� Z� QLHGDOHNLHM� PR H� SU]\V]áR FL
E G]LH� PR QD� ]DPyZLü� FR � GR� MHG]HQLD� L� SLFLD� SRSU]H]� ,17(51(7� Z\V\áDM F
RGSRZLHGQLH� GDQLH��'RZLR] ��2F]\ZL FLH�QL�]DVW SL� WR�SL NQHJR�SU]\WXOQHJR�ZQ WU]D�
PLáHM�REVáXJL�L�JURQD�SU]\MDFLyá��$OH�F]\�QLH�PR QD�WHJR�ZV]\VWNLHJR�SRá F]\ü"�3RZVWDM
MX �NDZLDUQLH�LQWHUQHWRZH��Z�NWyU\FK�PR QD�SU]\�GREUHM�NDZLH��KHUEDFLH��PLáHM�REVáXG]H
VNRU]\VWDü� QD� SU]\NáDG� ]� LQWHUQHWRZHM� XVáXJL� ]ZDQHM� ,5&� �,QWHUQHW� 5HOD\� &KDW�� F]\� WH
LQQ\FK�IRUP�NRPXQLNDFML��QLH�W\ONR�WHNVWRZHM�OHF]�UyZQLH �G ZL NRZHM�L�ZL]XDOQHM��:�WHQ
VSRVyE� ]DNáDGDM F�� H� SR� GUXJLHM� VWURQLH� ]DVL G]LH� EOLVND� RVRED�� E G]LH� WR� SHZQD� IRUPD
VSRWNDQLD�� -H OL� ZH PLHP\� SRG� XZDJ � IDNW�� H� QDV]� ]QDMRP\� E G]LH� QD� LQQ\P
NRQW\QHQFLH�� GRVWU]H HP\� Uy QLFH� PL G]\� PR OLZR FLDPL� WUDG\F\MQ\FK� PHWRG
NRPXQLNDFML�� -H OL� GRGDP\� GR� WHJR� MHV]F]H� PR OLZR ü� VWZRU]HQLD� VLHFL� WDNLFK� NDIHMHN
ZLDGF] F\FK�WDNLH�VDPH�XVáXJL�Z�W\P�VDP\P�VW\OX�L�QD�MHGQDNRZ\P�Z\VRNLP�SR]LRPLH
NRPSXWHU�VWDMH�VL �MDNE\�SU]HGáX HQLHP�U NL��NWyU �XM ü�PR QD�XNRFKDQ �RVRE �
2�PR OLZR FLDFK�,17(51(78�PR QD�ZLHOH�SLVDü�L�SRZVWDáR�MX �ZLHOH�SXEOLNDFML�QD�WHQ

WHPDW��ZFL �]QDMGRZDQH�V �QRZH�]DVWRVRZDQLD�GOD�VLHFL��3U]HGVL ELRUFyZ�LQWHUHVXM � MHGQDN
SU]HZD QLH�NRQNUHWQH�VSRVRE\�Z\NRU]\VWDQLD�SHZQ\FK�SRP\VáyZ�Z�LFK�G]LDáDQLDFK�
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7DNLP�VSRVREHP�MHVW�QD�SU]\NáDG�SURSR]\FMD�2JyOQRSROVNLHM�6LHFL� ,QIRUPDFML�0LHMVNLFK
QD]ZDQD��,QWHUQHWHP�GOD�ILUP���=�XZDJL�QD�EUDN�PLHMVFD�SU]\WRF]RQH�]RVWDQ ��W\ONR�SRGVWDZ\
WHJR�SRP\VáX��:�FHOX�]DVL JQL FLD�EOL V]\FK� LQIRUPDFML�QDOH \�]ZUyFLü�VL �GR�DXWRUyZ�WHJR
RSUDFRZDQLD�

&HOHP� ]DPLHU]HQLD� QD]ZDQHJR� �,QWHUQHW� GOD� ILUP�� MHVW� XND]DQLH� GREURG]LHMVWZ
Sá\Q F\FK� ]� NRU]\VWDQLD� ]� ,17(51(78�� 7D� LQLFMDW\ZD� VNLHURZDQD� MHVW� JáyZQLH� GR
ZáD FLFLHOL�� SUH]HVyZ�� G\UHNWRUyZ�� NLHURZQLNyZ�� NRPyUHN� PDUNHWLQJX� L� ]DRSDWU]HQLD� Z
ILUPDFK�� ']L NL� RGSRZLHGQLP� G]LDáDQLRP� PR OLZH� MHVW� XSRU] GNRZDQLH� LQIRUPDFML
]QDMGXM FHM� VL � Z� VLHFL� ,17(51(7�� 2JyOQRSROVND� 6LHü� ,QIRUPDFML� 0LHMVNLFK� �26,0�
VNáDGDM FD� VL � ]� %DQNyZ� ,QIRUPDFML� ]QDMGXM F\FK� VL � Z� ZL NV]R FL� ZRMHZyG]WZ� 3ROVNL
SRVLDGD� LQIRUPDFMH�JRVSRGDUF]H�GRW\F] FH�SROVNLHM�JRVSRGDUNL��3RVLDGDQD�ED]D�GDQ\FK� ILUP
L� SU]HGVL ELRUVWZ� G]LDáDM F\FK� QD� WHUHQLH� 3ROVNL� SR]ZDOD� QD� GREU � RULHQWDFM � Z� V\WXDFML
JRVSRGDUNL�SROVNLHM��=�XZDJL�QD�URVQ F �LOR ü�X \WNRZQLNyZ�,17(51(78�UyZQLH �Z�3ROVFH�
ZáD FLFLHOH�%DQNyZ� ,QIRUPDFML� SRVWDQRZLOL� VZRLP�NOLHQWRP�SRND]Dü� QRZH�QDU] G]LH� MDNLP
VWDá� VL � ,17(51(7�� 2G� SU]HV]áR� URNX� VLHü� 26,0�� VDPD� NRU]\VWDM F� ]� GREURG]LHMVWZ� VLHFL
,17(51(7�� SRPDJD� EL]QHVPHQRP� Z� VWDZLDQLX� SLHUZV]\FK� NURNyZ� Z� IDODFK� VLHFL
,17(51(7�� 0R QD� SRQRZQLH� SRVáX \ü� VL � SHZQ � DQDORJL �� 6 � PLDQRZLFLH� GZLH� V]NRá\
QDXNL� Sá\ZDQLD�� -HGQD� SROHJD� QD� ZU]XFHQLX� SRWHQFMDOQHJR� WRSLHOFD� GR� Já ERNLHM� ZRG\�
RF]\ZL FLH�SR�ZF]H QLHMV]\P�SU]\EOL HQLX� WHRUHW\F]Q\P�WHFKQLN�Sá\ZDQLD� L�RF]HNLZDQLX�QD
WR�� H� SRGRSLHF]Q\� VDP� VNRRUG\QXMH� UXFK\� U N� L� QyJ�� -HVW� WR� PHWRGD� GR ü� F] VWR
SUDNW\NRZDQD�� MHGQDN�JáyZQLH�QDGDMH�VL �GOD�PáRG\FK��6NXWHF]QR ü� WHM�PHWRG\� MHVW�Z\VRND�
MHGQDN�]DZV]H�LVWQLHMH�SHZLHQ�SURFHQW�U\]\ND�XWRQL FLD��$QDORJLF]QLH�GR�WHM�PHWRG\�SRVW SLá\
ILUP\� SURYLGHUVNLH� L� DJHQFMH� UHNODPRZH�� R� F]\P� ZVSRPQLDQR� ZF]H QLHM�
,QQ �PHWRG �MHVW�SUDFD�]�RVRE �XF] F �VL �Sá\ZDü�L�SRND]\ZDQLH�MHM�FRUD]�WR�QRZ\FK�UXFKyZ�
SU]\� MHGQRF]HVQHM� DVHNXUDFML��8QLND� VL �Z� WHQ� VSRVyE� U\]\ND�� D� SU]\� RND]ML� MHVW�PR OLZR ü
NRUHNFML�SHZQ\FK�Eá GyZ��:�WHQ�VSRVyE��SRPLPR�� H�MHVW�WR�GR ü�F]DVRFKáRQQH��X]\VNXMH�VL
]DPLHU]RQ\�HIHNW�EH]�]E\WQLHJR�U\]\ND��7DN �ZáD QLH�PHWRG � MHVW��,QWHUQHW�GOD� ILUP���)LUPD
Z\UD DM FD�FK ü�SU]\VW SLHQLD�GR�WHJR�SURJUDPX�PR H�PLHü�SHZQR ü�� H�QLH�]RVWDQLH�VDPD�Z
Já ELDFK�,17(51(78�L�]DZV]H�PR H�OLF]\ü�QD�SRPRF�IDFKRZFyZ�]�VLHFL�26,0�

6HGQHP� SURMHNWX� MHVW� VWZRU]HQLH� LQWHUQHWRZHM� �:L]\WyZNL� ILUP\��� ]D� SRPRF � NWyUHM
LQIRUPDFMH� R� ILUPLH� E G � XGRVW SQLDQH� Z� VLHFL� RUD]� QD� XVWDQRZLHQLX� SRá F]HQLD� ]� ILUP
SRSU]H]�VLHü� ,17(51(7�� ,QIRUPDFMH� WH� V �Sy QLHM� XPLHV]F]DQH�Z�RGSRZLHGQLFK�PLHMVFDFK
LQWHUQHWRZ\FK� SU]HFKRZXM F\FK� WDNLH� GDQH�� %DQN� ,QIRUPDFML�� ]� ZRMHZyG]WZD�� Z� NWyU\P
]QDMGXMH�VL �VLHG]LED�GDQHM�ILUP\��GED�R�DNWXDOQR ü�L�RGSRZLHGQL�SR]LRP�LQIRUPDFML�R�ILUPLH�
NWyUD� E G]LH� QLH]E GQD� GR� RGQDOH]LHQLD� ILUP\� SU]H]� SRV]XNXM FHJR� NRQWDNWX� LQWHUQDXW �
']LDáDM F� Z� WHQ� VSRVyE� XQLNQLH� VL � VWDU\FK�� QLHDNWXDOQ\FK� VHUZLVyZ� LQIRUPXM F\FK� R� QLH
LVWQLHM F\FK� MX � ILUPDFK� RUD]� SU]H ZLDGF]HQLD� R� EH]X \WHF]QR FL� ,17(51(78�� DOER� MHJR
QLHZLHONLHM�ZDUWR FL�GOD�EL]QHVX��3URMHNW�MHVW�DPELWQ\��DOH�]�XZDJL�QD�IDNW�� H�VLHü�26,0��MDNR
VLHü� LQIRUPDF\MQD�� G]LDáD� Z� SUDZLH� FDá\P� NUDMX�� PD� GX H� V]DQVH� SRZRG]HQLD�� %L]QHVPHQ
G]LDáDM F\� Z� GDQ\P� ZRMHZyG]WZLH� PD� Z� WHM� FKZLOL� V]DQVH� ]QDOH ü� SR� GUXJLHM� VWURQLH
SRGREQHJR� MHPX� ]DLQWHUHVRZDQLDPL� F]áRZLHND�� ]� NWyU\P� E G]LH� PyJá� QDZL ]Dü� L� SRPLPR
GX HM� F]DVDPL� RGOHJáR FL� Z\PLHQLDü� QD� ELH FR� VZRMH� GR ZLDGF]HQLD�� SRP\Vá\�� UDG\� OXE
]DSODQRZDü�ZVSyOQH�SU]HGVL Z]L FLH�

&R�MHVW�SRWU]HEQH�DE\�ILUPD�PRJáD�VNRU]\VWDü�]�,17(51(78"�-HVW
QLH]E GQ\FK�NLOND�NURNyZ��NWyUH�SRFL JDM �]D�VRE �F]DVHP�VSRUH�MHGQRUD]RZH�NRV]W\��DOH�MDN
SU]HGVWDZLRQR�WR�QD�SU]\NáDG]LH�SRZ\ HM��NRV]W\�WH�PRJ �VL �GR ü�V]\ENR�]ZUyFLü��2WR�OLVWD
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QLH]E GQ\FK� ]DNXSyZ�� SRVXQL ü�� DE\� PR QD� E\áR� Z� SHáQL� VNRU]\VWDü� ]� ,17(51(78
Z�ILUPLH�
��� 3RVLDGDQLH� NRPSXWHUD�� 7UXGQR� SRá F]\ü� VL � ]� VLHFL � NRPSXWHURZ � L� Z� SHáQL� ]� QLHM

NRU]\VWDü� QLH� SRVLDGDM F� ]HVWDZX� NRPSXWHURZHJR�� 3RZVWDM � MX � FR� SUDZGD� SHZQH
QDPLDVWNL� VLHFLRZ\FK� WHOHZL]RUyZ�� MHGQDN� NRPXQLNDFMD� Z� WDNLP� SU]\SDGNX� RGE\ZD
MHGQRVWURQQLH� L� SROHJD� JáyZQLH� QD� RJO GDQLX� VHUZLVyZ� :::�
-DNL� VSU] W� MHVW� QLH]E GQ\� DE\�PR QD� E\áR� VL � SRGá F]\ü"�:V]\VWNLH� REHFQLH� GRVW SQH
]HVWDZ\� NRPSXWHURZH� VSHáQLDM � QLH]E GQH� Z\PDJDQLD� GR� XVWDQRZLHQLD� SRá F]HQLD� L
Z]JO GQLH� NRPIRUWRZHJR� NRU]\VWDQLD� ]� VLHFL� ,17(51(7�� 5yZQLH � QD� VWDUV]\FK
PRGHODFK��VSU]HG�����ODW�PR OLZD�MHVW�SUDFD�Z�,17(51(&,(�

��� 3RVLDGDQLH�PRGHPX��0RGHP�Z�QDMSURVWV]\P�Z\SDGNX�WR�WDND�F]DUQD�VNU]\QHF]ND��NWyU �]
MHGQHM� VWURQ\� SRGá F]D� VL � GR� JQLD]GND� WHOHIRQLF]QHJR�� D� ]� GUXJLHM� GR� NRPSXWHUD�� 6 � WR
W]Z�� PRGHP\� ]HZQ WU]QH�� ,VWQLHM � UyZQLH � PRGHP\� ZHZQ WU]QH� PRQWRZDQH� ZHZQ WU]
NRPSXWHUD�� 0RGHP� WDNL� XVWDQDZLD� SRá F]HQLH� R� SHZQHM� V]\ENR FL�� :� FKZLOL� REHFQHM
]Z\NáH�PRGHP\� DQDORJRZH� RVL JDM � MX � SU GNR FL� ]EOL RQH� GR�PRGHPyZ� F\IURZ\FK� L
Z\QRV] � ��NES�� 3U]\� WDNLFK� SU GNR FLDFK� Z\PLDQ\� GDQ\FK� PR OLZD� MHVW� MX � Z� PLDU
NRPIRUWRZD�SUDFD�]�Z\NRU]\VWDQLHP�ZV]\VWNLFK�GRVW SQ\FK�REHFQLH�XVáXJ�LQWHUQHWRZ\FK�

��� 3RVLDGDQLH� PHGLXP� NRPXQLNDF\MQHJR�� 7DNLP� PHGLXP� MHVW� Z� QDMSURVWV]\P� SU]\SDGNX
á F]H�WHOHIRQLF]QH�L�SRá F]HQLH�QD�RJyOQRSROVNL�QXPHU�GRVW SRZ\�GR�73�6$��-HGQDN�GOD
ILUP� OHSV]H� Z\GDMH� VL � VNRU]\VWDQLH� ]� XVáXJ� ,63�� F]\OL� GRVWDZF\� XVáXJ� LQWHUQHWRZ\FK
�,QWHUQHW� 6HUYLFH�3URYLGHU��� 6 � WR�Z\VSHFMDOL]RZDQH�Z� SRá F]HQLDFK� ILUP\�� G\VSRQXM FH
ZáDVQ\PL� á F]DPL�� 'DMH� WR�� ]D� RF]\ZL FLH� SHZQ � RSáDW �� SHZQR ü�� H� SRá F]HQLD� E G
SHZQH�� V]\ENLH� L� EH]SLHF]QH�� 2F]\ZL FLH� QLH� MHVW� RERM WQH�� X� NWyUHJR� SURYLGHUD� ILUPD
Z\NXSL�SDNLHW�GRVW SRZ\��,VWQLHM �� L�V �Z�VSU]HGD \��UyZQLH �L� LQQH�PRGHP\�R�QL V]\FK
SU GNR FLDFK�� 3R]ZDODM � QD� GRVW S� GR� ZV]\VWNLFK� OXE� SUDZLH� ZV]\VWNLFK� XVáXJ
LQWHUQHWRZ\FK� OHF]� Z� QLHFR� GáX V]\P� F]DVLH�� 'OD� SRVLDGDF]\� XVáXJL� ,6'1� V � UyZQLH
RGSRZLHGQLH� PRGHP\� R� ZL NV]\FK� SU GNR FLDFK� QL � DQDORJRZH�� 'OD� Z\PDJDM F\FK�
LVWQLHM � PRGHP\� F\IURZH� �$'6/�� +'6/�� VáX FH� GR� SU]\á F]DQLD� ZL NV]\FK� VLHFL
ORNDOQ\FK�
,QQ\P�XU] G]HQLHP�SR]ZDODM F\P�QD�SRGá F]HQLH�NRPSXWHUD�GR�VLHFL�MHVW�NDUWD�VLHFLRZD�
-HGQDN� VWRVRZDQD� MHVW� RQD� Z� ZL NV]\FK� SU]HGVL Z]L FLDFK� L� SR]ZDOD� SUDFRZDü
SUDNW\F]QLH� EH]� MDNLFKNROZLHN� SUREOHPyZ�Z� F]DVLH� U]HF]\ZLVW\P��:� W\FK� SU]\SDGNDFK
PHGLXP� MHVW� MX � R� ZLHOH� GUR V]H� Z� HNVSORDWDFML� SRá F]HQLH� G]LHU DZLRQH� OXE� SU]\
Z\NRU]\VWDQLX�WHOHZL]\MQ\FK�VLHFL�NDEORZ\FK�

��� 3RVLDGDQLH� VHUZLVX� LQWHUQHWRZHJR� :::�� 6HUZLV� WDNL�� RGSRZLHGQLR� Z\NRQDQ\�� MHVW
]QDNRPLW � ZL]\WyZN � ILUP\� L� SR]ZDOD�� WD V]\PL� QL � URGNDPL� WUDG\F\MQ\PL�� URGNDPL
X]\VNDü�SR GDQ\�HIHNW�Z�SRVWDFL�]ZL NV]RQ\FK�ZSá\ZyZ��SRSUDZLHQLD�ZL]HUXQNX�ILUP\�
F]\� WH � SHZQ\P� RV]F] GQR FLRP�� 3RQLHZD � Z� ,17(51(&,(� áDWZLHM� SRVáXJLZDü� VL
QD]ZDPL�GRPHQRZ\PL��QL �QXPHUDPL� ,3�� V � áDWZLHMV]H�GR�]DSDPL WDQLD�� ILUPD�SRZLQQD
SRVLDGDü�ZáDVQ\�DGUHV��NWyU\�E G]LH�ZVND]\ZDá�QD� MHM�VHUZLV� LQWHUQHWRZ\��2JyOQRSROVND
6LHü� ,QIRUPDFML� 0LHMVNLFK�� DE\� GRVW S� GR� VHUZLVX� E\á� EDUG]LHM� LQWXLF\MQ\� L� SU]H]� WR
áDWZLHMV]\��SROHFD�VWRVRZDQLH�DGUHVyZ�Z�SRVWDFL�

ILUPD�SO
ILUPD�FRP�SO
ILUPD�UHJLRQ�SO

��� 3RVLDGDQLH� NRQWD� SRF]W\� HOHNWURQLF]QHM�� 1DMSURVWV] �� DOH� L� QDMVNXWHF]QLHMV] � XVáXJ � Z
,17(51(&,(� MHVW� SRF]WD� HOHNWURQLF]QD� �(�0$,/��� ']L NL� QLHM� PR QD� SRLQIRUPRZDü
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]DLQWHUHVRZDQ\FK� R� VZRLFK� SODQDFK�� SRP\VáDFK�� RIHUWDFK�� 0R QD� UyZQLH � GRá F]\ü
JUDILN ��G ZL N��DQLPDFM ��DE\�OHSLHM�Z\MD QLü�GDQ\FK�SUREOHP��&]DVDPL�WUH ü�OLVWyZ�E\ZD
WDMQD� OXE�SXIQD��GODWHJR� WH �QLH�]DOHFDQH� MHVW�]DNáDGDQLH� VNU]\QHN�GOD� ILUP�QD�VHUZHUDFK
XGRVW SQLDM F\FK� WDNLH� XVáXJR� ]D� GDUPR�� =� XZDJL� QD� Sy QLHMV]H� WUXGQR FL� OHSLHM
Z\VWU]HJDü�VL �WDNL�SUDNW\N�

��� =ZUyFHQLH� VL � GR� 2JyOQRSROVNLHM� 6LHFL� ,QIRUPDFML� 0LHMVNLFK� ]� SUR E � R� RSLHN � QDG
VHUZLVHP� LQWHUQHWRZ\P�� :� WHQ� VSRVyE�� SU]\� Z\NRU]\VWDQLX� GRGDWNRZR�� LQIRUPDFML
]DZDUW\FK� Z� ED]LH� GDQ\FK� VLHFL� 26,0� PR OLZH� MHVW� SUHF\]\MQLHMV]H� GRWDUFLH� GR
NRQNUHWQHJR�DGUHVDWD�:DV]HM�RIHUW\�

3RZ\ V]H� ZVND]yZNL�� Z\QLNDM FH� ]� SRQDG� URF]QHM� SUDNW\NL� Z� RSLHFH� QDG� ILUPDPL� Z
,17(51(&,(� SR]ZRO � QD�� PDP\� QDG]LHM �� XQLNQL FLH� Eá GyZ�� D� UyZQLH � Z\QLNDM F\FK� ]
QLFK�NRV]WyZ��]DLQWHUHVRZDQLH�VLHFL �,17(51(7�L�X \ZDQLH�MHM�MDNR�QDU] G]LD�Z�FRG]LHQQHM
SUDF\��SRJá ELDQLX�ZLHG]\�L�SHZQHM�IRUP\�UR]U\ZNL�

%OL V]H�LQIRUPDFMH�QD�WHPDW�WHJR�RSUDFRZDQLD�PR QD�X]\VNDü�SRG�DGUHVHP�SRGDQ\P�QD
SLHUZV]HM�VWURQLH�OXE�WH �DGUHVDPL�LQWHUQHWRZ\PL

KWWS���ZZZ�]JRUD�RVLP�QHW�
KWWS���ZZZ�F\EHUEL]QHV�SO�

KWWS���ZZZ�RVLP�QHW�


