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2SLQLD�QLH]DOH QHJR�ELHJáHJR�UHZLGHQWD�
GOD�$NFMRQDULXV]\�L�=DU] GF\�

(OHNWURPRQWD ���:DUV]DZD�6$�Z�XSDGáR FL�]�PR OLZR FL �]DZDUFLD�XNáDGX�
�
�

3U]HSURZDG]LOL P\� EDGDQLH� ]Dá F]RQHJR� VSUDZR]GDQLD� (OHNWURPRQWD � �� :DUV]DZD� 6$�
Z�XSDGáR FL�]�PR OLZR FL �]DZDUFLD�]�VLHG]LE �Z�:DUV]DZLH��SU]\�XO��2EU]H QHM����QD�NWyUH�
VNáDGD�VL ��
�

- ZSURZDG]HQLH�GR�VSUDZR]GDQLD�ILQDQVRZHJR��
- ELODQV� VSRU] G]RQ\� QD� G]LH � ��� JUXGQLD� ����� URNX�� NWyU\� SR� VWURQLH� DNW\ZyZ�

L�SDV\ZyZ�Z\ND]XMH�VXP ��������W\V��]á����������������]á���
- UDFKXQHN�]\VNyZ�L�VWUDW�]D�RNUHV�RG�GQLD���VW\F]QLD������URNX�GR�GQLD����JUXGQLD������

URNX�Z\ND]XM F\�VWUDW �QHWWR�Z�Z\VRNR FL��������W\V��]á���������������]á���
- ]HVWDZLHQLH� ]PLDQ� Z� NDSLWDOH� ZáDVQ\P� Z\ND]XM FH� VSDGHN� NDSLWDáX� ZáDVQHJR� R� NZRW �

������W\V��]á���������������]á���
- UDFKXQHN�SU]HSá\ZyZ�SLHQL Q\FK�Z\ND]XM F\�Z]URVW�VWDQX� URGNyZ�SLHQL Q\FK�QHWWR�Z�

RNUHVLH�RG�GQLD���VW\F]QLD������URNX�GR�GQLD����JUXGQLD������URNX�R�NZRW ���������W\V��]á�
���������������]á���

- GRGDWNRZH�LQIRUPDFMH�L�REMD QLHQLD��
�

=D�VSRU] G]HQLH�WHJR�VSUDZR]GDQLD�RGSRZLDGD�=DU] GFD�6SyáNL���
1DV]\P�]DGDQLHP�E\áR� ]EDGDQLH� L�Z\UD HQLH� RSLQLL� R� U]HWHOQR FL�� SUDZLGáRZR FL� L� MDVQR FL�
WHJR� VSUDZR]GDQLD� ILQDQVRZHJR� RUD]� SUDZLGáRZR FL� NVL J� UDFKXQNRZ\FK� VWDQRZL F\FK�
SRGVWDZ �MHJR�VSRU] G]HQLD��
�

%DGDQLH�WR�SU]HSURZDG]LOL P\�VWRVRZQLH�GR�SRVWDQRZLH ��
��� UR]G]LDáX���XVWDZ\�]�GQLD����ZU]H QLD������URNX�R�UDFKXQNRZR FL��']��8��]������U��QU�����

SR]��������
��� �QRUP�Z\NRQ\ZDQLD�]DZRGX�ELHJáHJR�UHZLGHQWD��Z\GDQ\FK�SU]H]�.UDMRZ �5DG �%LHJá\FK�

5HZLGHQWyZ��
�

%DGDQLH� VSUDZR]GDQLD� ILQDQVRZHJR� ]DSODQRZDOL P\� L� SU]HSURZDG]LOL P\� Z� WDNL� VSRVyE���
DE\�X]\VNDü�UDFMRQDOQ �SHZQR ü��SR]ZDODM F �QD�Z\UD HQLH�RSLQLL�R�VSUDZR]GDQLX��
:� V]F]HJyOQR FL� EDGDQLH� REHMPRZDáR� VSUDZG]HQLH� SRSUDZQR FL� ]DVWRVRZDQ\FK� SU]H]� 6SyáN �
]DVDG��SROLW\NL��UDFKXQNRZR FL�L�]QDF] F\FK�V]DFXQNyZ��VSUDZG]HQLH���Z�SU]HZD DM FHM�PLHU]H�
Z�VSRVyE�Z\U\ZNRZ\���GRZRGyZ�L�]DSLVyZ�NVL JRZ\FK��]�NWyU\FK�Z\QLNDM �OLF]E\�L�LQIRUPDFMH�
]DZDUWH�Z�VSUDZR]GDQLX�ILQDQVRZ\P��MDN�L�FDáR FLRZ �RFHQ �VSUDZR]GDQLD�ILQDQVRZHJR��
8ZD DP\�� H�EDGDQLH�GRVWDUF]\áR�Z\VWDUF]DM FHM�SRGVWDZ\�GR�Z\UD HQLD�PLDURGDMQHM�RSLQLL��
�

:�WUDNFLH�QDV]HJR�EDGDQLD�VWZLHUG]LOL P\�� H���
�
��� 3RPLPR�� L � Z� 6SyáFH� WUZD� SURFHV� UHVWUXNWXU\]DFML� G]LDáDOQR FL� REHMPXM F\� P�LQ��

RJUDQLF]HQLH� SHZQ\FK� MHM� URG]DMyZ�� Z� URNX� EDGDQ\P� QLH� GRNRQDQR� ZHU\ILNDFML�
SRSUDZQR FL� VWRVRZDQ\FK� RNUHVyZ� X \WNRZDQLD� RUD]� HZHQWXDOQHM� ]PLDQ\� VWDZHN�
DPRUW\]DFML� U]HF]RZ\FK� DNW\ZyZ� WUZDá\FK� Z\PDJDQHM� DUW�� ��� XVW� �� XVWDZ\�
R�UDFKXQNRZR FL��



�
��� 6SyáND� UHDOL]RZDáD� QD� G]LH � ELODQVRZ\� QLH]DNR F]RQ\� NRQWUDNW� XVáXJRZ\� R� WHUPLQLH�

UHDOL]DFML� GáX V]\P�QL � ��PLHVL F\�� NWyUH� SRZLQLHQ� E\ü�Z\FHQLRQ\� ]JRGQLH� ]� DUW�� ��D�
XVWDZ\� R� UDFKXQNRZR FL�� 6SyáND� QLH� XGRVW SQLáD� QDP�ZLDU\JRGQHJR� RUD]� DNWXDOQHJR�
NRV]WRU\VX�UHDOL]RZDQ\FK�SUDF��Z�]ZL ]NX�]�F]\P�QLH�MHVWH P\�Z�VWDQLH�RV]DFRZDü�MDNL�
ZSá\Z�Z\ZLHUD�EUDN�Z\FHQ\� WHJR�NRQWUDNWX�QD�Z\QLN� URNX�ELH FHJR�RUD]�Z\VRNR ü�
NDSLWDáyZ�ZáDVQ\FK��

�
=D� Z\M WNLHP� SRZ\ V]\FK� ]DVWU]H H �� ]EDGDQH� VSUDZR]GDQLH� ILQDQVRZH�� REHMPXM FH� GDQH�
OLF]ERZH�L�REMD QLHQLD�VáRZQH��
- SU]HGVWDZLD�U]HWHOQLH�L� MDVQR�ZV]\VWNLH�LQIRUPDFMH�LVWRWQH�GOD�RFHQ\�V\WXDFML�PDM WNRZHM�

L�ILQDQVRZHM�(OHNWURPRQWD �±�:DUV]DZD�6�$��Z�XSDGáR FL�]�PR OLZR FL �]DZDUFLD�XNáDGX�
QD�G]LH ������������URNX��MDN�WH �MHM�Z\QLNX�ILQDQVRZHJR�]D�RNUHV�RG�����������URNX�GR�
�����������URNX��

- VSRU] G]RQH� ]RVWDáR�� ZH� ZV]\VWNLFK� LVWRWQ\FK� DVSHNWDFK�� ]JRGQLH� ]� RNUH ORQ\PL��
Z� SRZRáDQHM� Z\ HM� XVWDZLH� ]DVDGDPL� �SROLW\N �� UDFKXQNRZR FL� RUD]� QD� SRGVWDZLH�
SUDZLGáRZR�SURZDG]RQ\FK�NVL J�UDFKXQNRZ\FK��

- VSRU] G]RQH� ]RVWDáR� ]JRGQLH� ]� Z\PRJDPL� UR]SRU] G]HQLD� 0LQLVWUD� )LQDQVyZ� ]� GQLD��
���SD G]LHUQLND������URNX�Z�VSUDZLH�LQIRUPDFML�ELH F\FK�L�RNUHVRZ\FK�SU]HND]\ZDQ\FK�
SU]H]�HPLWHQWyZ�SDSLHUyZ�ZDUWR FLRZ\FK��']��8��]������U��QU������SR]���������

- MHVW� ]JRGQH� ]� ZSá\ZDM F\PL� QD� WUH ü� VSUDZR]GDQLD� ILQDQVRZHJR� SU]HSLVDPL� SUDZD�
L�SRVWDQRZLHQLDPL�VWDWXWX�VSyáNL��

�
1LH�]JáDV]DM F�GDOV]\FK�]DVWU]H H �GR�SUDZLGáRZR FL�]EDGDQHJR�VSUDZR]GDQLD� ILQDQVRZHJR�
]ZUDFDP\�XZDJ �QD�QDVW SXM FH�IDNW\�±�QDV]\P�]GDQLHP���LVWRWQH�GOD�MHJR�RFHQ\��
�
- :� GQLX� �� VW\F]QLD� ����� URNX� 6 G� 5HMRQRZ\� GOD� P�VW�� :DUV]DZ\� ;9,,� :\G]LDá�

*RVSRGDUF]\�GOD�VSUDZ�XSDGáR FLRZ\FK�L�QDSUDZF]\FK�Z\GDá�SRVWDQRZLHQLH�R�RJáRV]HQLX�
XSDGáR FL� 6SyáNL� ]� PR OLZR FL � ]DZDUFLD� XNáDGX�� 6 G� RGHEUDá� GáX QLNRZL� ]DU] G�
PDM WNLHP�Z�FDáR FL�RUD]�Z\]QDF]\á�=DU] GF �Z�RVRELH�SDQD�-DFND�0RV]\ND��:�GQLX����
PDMD������URNX�RGE\áR�VL �Z�6 G]LH�5HMRQRZ\P�GOD�P��VW��:DUV]DZ\�Z�:DUV]DZLH��6 G�
*RVSRGDUF]\� ;� :\G]LDá� *RVSRGDUF]\� =JURPDG]HQLH� :LHU]\FLHOL� 6SyáNL� QD� NWyU\P�
JáRVRZDQR� QDG� XNáDGHP�� 6 G� VWZLHUG]Lá�� H� XNáDG� ]RVWDá� SU]\M W\�� D� SRVWDQRZLHQLH�
]DWZLHUG]DM FH� XNáDG� ]RVWDQLH� Z\GDQH� QD� SRVLHG]HQLX� Z� GQLX� �� F]HUZFD� ����� URNX��
:�Z\QLNX�SRQLHVLRQHM�Z�URNX�ELH F\P�VWUDW\�QHWWR�NDSLWDá\�ZáDVQH�VSyáNL�REQL \á\�VL �
GR� Z\VRNR FL� � ������ W\V�� ]á�� RVL JDM F� ZDUWR ü� QL V] � QL � SUyJ� RNUH ORQ\� Z� DUW�� ����
.RGHNVX�VSyáHN�KDQGORZ\FK��=ZUDFDP\�XZDJ ��L �VSUDZR]GDQLH�ILQDQVRZH�VSRU] G]RQH�
]RVWDáR� SU]\� ]DáR HQLX� NRQW\QXDFML� G]LDáDOQR FL� 6SyáNL�� NWyUD� X]DOH QLRQD� E G]LH� RG�
SRZRG]HQLD� SU]HSURZDG]DQHM� UHVWUXNWXU\]DFML� L� ]ZL ]DQHM� ]� QL � UHDOL]DFML� SRVWDQRZLH �
XNáDGX� ]� ZLHU]\FLHODPL�� 6SUDZR]GDQLH� ILQDQVRZH� QLH� ]DZLHUD� NRUHNW�� MDNLH� E\á\E\�
NRQLHF]QH�Z�SU]\SDGNX��JG\E\�SU]\M FLH�SU]H]�6SyáN �]DVDG\�NRQW\QXDFML�G]LDáDOQR FL�QLH�
E\áR�]DVDGQH��

�
- 6SyáND� SRVLDGD� QD� G]LH � ELODQVRZ\�QDOH QR FL� RG� NRPRUQLNyZ�]� W\WXáX� QLHUR]OLF]RQ\FK�

HJ]HNXFML�]�UDFKXQNyZ�EDQNRZ\FK�6SyáNL�Z�á F]QHM�NZRFLH�����W\V��]á��NWyUH�QLH�]RVWDá\�
SRWZLHUG]RQH�QD�G]LH �ELODQVRZ\�DQL�UR]OLF]RQH�GR�GQLD�EDGDQLD��1D�QDOH QR FL�WH�6SyáND�
XWZRU]\áD�RGSLV�DNWXDOL]XM F\�Z�Z\VRNR FL�NRV]WyZ�HJ]HNXFML�Z�á F]QHM�NZRFLH�����W\V��
]á�� 1LH� MHVWH P\�Z� VWDQLH� RFHQLü� F]DVX� UR]OLF]HQLD�Z�Z� NZRW� SU]H]� NRPRUQLNyZ�� NWyUH�
SR]ZROL� 6SyáFH� QD� UR]OLF]HQLH� XM W\FK� Z� NVL JDFK� VSyáNL� ]RERZL ]D � ZREHF�
NRQWUDKHQWyZ���



�
- 6SyáND� QLH� GRNRQ\ZDáD� LQZHQWDU\]DFML� VDOG� ]RERZL ]D � QD� G]LH � ELODQVRZ\� GURJ �

SRWZLHUG]DQLD� VDOG�� ZHU\ILNXM F� MH� ]H� ]áR RQ � Z� V G]LH� OLVW � ZLHU]\WHOQR FL� RUD]�
RSHUDFMDPL�XM W\PL�Z�NVL JDFK�SR�GQLX��QD�NWyU\�Z�Z�OLVWD�]RVWDáD�VSRU] G]RQD��=�XZDJL�
QD� EUDN� PR OLZR FL� X]\VNDQLD� RG� NRPRUQLNyZ� V]F]HJyáRZHJR� UR]OLF]HQLD� NZRW�
VSáDFRQ\FK� ]RERZL ]D � VSyáNL� PR OLZH� MHVW� L � ]RERZL ]DQLD� XM WH� Z� VSUDZR]GDQLX�
ILQDQVRZ\P� QD� G]LH � ELODQVRZ\� V � Uy QH� RG� ]RERZL ]D � U]HF]\ZLVW\FK�� :� NRV]WDFK�
EDGDQHJR� RNUHVX� XM WR� RGVHWNL� RG� ]RERZL ]D � KDQGORZ\FK� RUD]� SUDFRZQLF]\FK� 6SyáNL�
]JáRV]RQ\FK�Z�SRVW SRZDQLX�XNáDGRZ\P�]D�RNUHV�GR�GQLD�RJáRV]HQLD�XSDGáR FL�Z�á F]QHM�
NZRFLH�������W\V��]á��

�
- 6SyáND�XM áD�Z�NRV]WDFK�RNUHVX�UH]HUZ �QD�Z\QDJURG]HQLH�]DU] GF\�Z�NZRFLH�����W\V��]á�

VWDQRZL FHM�ZVW SQH�Z\QDJURG]HQLH�RNUH ORQH�SRVWDQRZLHQLHP�6 GX�5HMRQRZHJR�]�GQLD�
���PDUFD������U��=ZUDFDP\�XZDJ ��L �Z�SRZ\ V]\P�SRVWDQRZLHQLX�6 G�RNUH OLá�UyZQLH ��
L � RVWDWHF]QD� Z\VRNR ü� Z\QDJURG]HQLD� QLH� PR H� SU]HNURF]\ü� ��� IXQGXV]yZ� PDV\�
XSDGáR FL� D� ZL F� NZRW\� ������ W\V�� ]á�� 3RQLHZD � RVWDWHF]Q � Z\VRNR ü� Z\QDJURG]HQLD�
XVWDOD�V G�SR�]DWZLHUG]HQLX�VSUDZR]GDQLD�]DU] GF\�]�MHJR�G]LDáDOQR FL��UH]HUZD�QD�NRV]W\�
Z\QDJURG]HQLD� ]DU] GF\� ]D� RNUHV� EDGDQ\� PR H� E\ü� QLHZ\VWDUF]DM FD� Z� VWRVXQNX� GR�
RVWDWHF]QHM�NZRW\�Z\QDJURG]HQLD��

�
6SUDZR]GDQLH� =DU] GF\� ]� G]LDáDOQR FL� 6SyáNL� MHVW� NRPSOHWQH� Z� UR]XPLHQLX� DUW�� ��� XVW�� ��
XVWDZ\�R�UDFKXQNRZR FL�RUD]�XZ]JO GQLD�SU]HSLV\�UR]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]�GQLD��
��� SD G]LHUQLND� ����� URNX�Z� VSUDZLH� LQIRUPDFML� ELH F\FK� L� RNUHVRZ\FK� SU]HND]\ZDQ\FK�
SU]H]� HPLWHQWyZ� SDSLHUyZ� ZDUWR FLRZ\FK�� D� ]DZDUWH� Z� QLP� LQIRUPDFMH�� SRFKRG] FH� ]H�
]EDGDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR��V �]�QLP�]JRGQH���
�
:DUV]DZD��GQLD����PDMD������URNX��

�
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3U]HSURZDG]DM F\�EDGDQLH��
$UWXU�6WDQLV]HZVNL�
%LHJá\�5HZLGHQW� �
QU�LGHQW������������

']LDáDM F\�Z�LPLHQLX�%'2�3ROVND�6S��]�R�R��
GU�$QGUp�+HOLQ�
6WDWH�$XWKRUL]HG�3XEOLF�$FFRXQWDQW�
%LHJá\�5HZLGHQW�����������
3UH]HV�%'2�3ROVND�6S��]�R�R��
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