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SU]HSURZDG]RQ\FK�DXG\WyZ��

�

.UDM� EHQHILFMHQW� SRZLQLHQ� ]DJZDUDQWRZDü�� DE\�Z�PRPHQFLH� SURZDG]HQLD�NRQWUROL� SU]H]�

SHUVRQHO�.RPLVML�OXE�MHM�XSRZD*QLRQ\FK�UHSUH]HQWDQWyZ��RVRE\�WH�PLDá\�QD�PLHMVFX�SUDZR�

ZJO�GX� GR� ZV]\VWNLFK� ZáD�FLZ\FK� GRNXPHQWyZ� L� UDFKXQNyZ� GRW\F]�F\FK� VSUDZ�

ILQDQVRZDQ\FK� Z� UDPDFK� PHPRUDQGXP� ILQDQVRZHJR�� .UDMH� EHQHILFMHQFL� E
G��
ZVSyáSUDFRZDü�]�7U\EXQDáHP�2EUDFKXQNRZ\P�SU]\�SURZDG]HQLX�DXG\WyZ�]ZL�]DQ\FK�]�
Z\NRU]\VWDQLHP�IXQGXV]\�SU]\]QDQ\FK�Z�UDPDFK�,63$��

�

:áD�FLZH�ZáDG]H�SRZLQQ\�SU]HFKRZ\ZDü�ZV]HONLH�GRNXPHQW\�GRZRGRZH�SRWZLHUG]DM�FH�
Z\GDWNL� ]ZL�]DQH� ]� SURMHNWHP� SU]H]� RNUHV� SL
FLX� ODW� RG� RVWDWQLHM� SáDWQR�FL� ]ZL�]DQHM� ]�
SURMHNWHP��

�

����0HPRUDQGXP� ILQDQVRZH� ]� ND*G\P� NUDMHP� EHQHILFMHQWHP� SRZLQQR� ]DZLHUDü� SU]HSLV\�

SU]\WRF]RQH�SRQL*HM��GRW\F]�FH�NRUHNW�ILQDQVRZ\FK��
�

-H�OL� ZGUD*DQLH� SU]HGVL
Z]L
FLD� Z\GDMH� VL
� QLH� X]DVDGQLDü� E�G(� F]
�FL�� E�G(� FDáR�FL�
SU]\]QDQHM� SRPRF\�� .RPLVMD� SRZLQQD� SU]HSURZDG]Lü� ZáD�FLZ�� DQDOL]
� SU]\SDGNX�� Z�
V]F]HJyOQR�FL� ]ZUDFDM�F� VL
� GR� NUDMX� EHQHILFMHQWD� R� SU]HGáR*HQLH� Z� RNUH�ORQ\P� F]DVLH�

NRPHQWDU]\�Z�FHOX�Z\MD�QLHQLD�QLHSUDZLGáRZR�FL��
�

3R� GRNRQDQLX� DQDOL]\�� R� NWyUHM� PRZD� Z� SRZ\*V]\P� XVW
SLH�� .RPLVMD� PR*H� GRNRQDü�
UHGXNFML�� ]DZLHV]HQLD� OXE� DQXORZDQLD� SRPRF\� Z� RGQLHVLHQLX� GR� SU]HGVL
Z]L
ü�� MH�OL�
DQDOL]D�Z\ND*H�QLHSUDZLGáRZR�FL��QLHZáD�FLZH�SRá�F]HQLH�IXQGXV]\�OXE�QLH�VWRVRZDQLH�VL
�
GR� MHGQHJR� ]�ZDUXQNyZ� ]DZDUWHJR�Z� GHF\]ML� R� SU]\]QDQLX� SRPRF\�� D� Z� V]F]HJyOQR�FL�
]QDF]�F�� ]PLDQ
�� NWyUD� ZSá\ZD� QD� FKDUDNWHU� L� ZDUXQNL� ZGUD*DQLD� SU]HGVL
Z]L
FLD�� R�
DNFHSWDFM
� NWyUHM� QLH� Z\VW�SLRQR� GR� .RPLVML�� .D*GD� UHGXNFMD� OXE� DQXORZDQLH� SRPRF\�

SRZLQQR�E\ü�SRGVWDZ��GR�]ZURWX�Z\SáDFRQ\FK�NZRW��
�

-H�OL� .RPLVMD� X]QD�� *H� QLHSUDZLGáRZR�ü� QLH� ]RVWDáD� XVXQL
WD� OXE� *H� FDáR�ü� OXE� F]
�ü�
G]LDáDQLD� QLH� X]DVDGQLD� FDáR�FL� E�G(� F]
�FL� SU]\]QDQHM� QD� WHQ� FHO� SRPRF\�� .RPLVMD�

SU]HSURZDG]L� RGSRZLHGQL�� DQDOL]
� SU]\SDGNX� L� ]D*�GD� RG� NUDMX� EHQHILFMHQWD�

SU]HGVWDZLHQLD� VWRVRZQ\FK�Z\MD�QLH��Z�Z\]QDF]RQ\P� WHUPLQLH�� 3R�GRNRQDQLX�NRQWUROL��

MH�OL�NUDM�EHQHILFMHQW�QLH�SRGM�á�G]LDáD��QDSUDZF]\FK��.RPLVMD�PR*H���
�

D�� ]UHGXNRZDü�OXE�DQXORZDü�Z\SáDW
�]DOLF]NL��
�

E�� DQXORZDü�FDáR�ü�OXE�F]
�ü�SRPRF\�SU]\]QDQHM�QD�UHDOL]DFM
�SU]HGVL
Z]L
FLD��
�

.RPLVMD� RNUH�OL� ZLHONR�ü� NRUHNW\�� ELRU�F� SRG� XZDJ
� FKDUDNWHU� QLHSUDZLGáRZR�FL� RUD]�
ZSá\Z� HZHQWXDOQ\FK� ]DQLHGED�� Z� V\VWHPLH� ]DU]�G]DQLD� L� NRQWUROL�� .D*GD� NZRWD�� NWyUD�
]RVWDQLH�RG]\VNDQD�]�SRZRGX�QLHSUDZLGáRZHJR�SU]\]QDQLD��URGNyZ��E
G]LH�]ZUDFDQD�GR�
.RPLVML�� 'R� NZRW\� WDNLHM� GRGDü� QDOH*\� RGVHWNL� QDOLF]DQH� ]� W\WXáX� RSy(QLHQLD� ]ZURWX��
]JRGQLH�]�UR]ZL�]DQLDPL��NWyUH�]RVWDQ��SU]\M
WH�SU]H]�.RPLVM
��
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0RQLWRURZDQLH�L�RFHQD�H[�SRVW��DUW������

�

�

$��0RQLWRURZDQLH� E
G]LH� SURZDG]RQ\� ]D� SRPRF�� ZVSyOQLH� XVWDORQ\FK� SURFHGXU�� NRQWUROL�
Z\U\ZNRZ\FK� RUD]� SU]H]� XVWDQRZLRQH� DG� KRF� NRPLWHW\�� 0RQLWRURZDQLH� SRZLQLHQ� E\ü�

SURZDG]RQ\� SRSU]H]� RGQLHVLHQLH� GR� ZVND(QLNyZ� IL]\F]Q\FK� L� ILQDQVRZ\FK�� :VND(QLNL�
SRZLQQ\� RGQRVLü� VL
� GR� VSHF\ILF]QHJR� FKDUDNWHUX� SU]HGVL
Z]L
FLD� RUD]� MHJR� FHOyZ��
3RZLQQ\� E\ü� RQH� RNUH�ORQH� Z� WDNL� VSRVyE�� DE\� SUH]HQWRZDá\� VWRSLH�� ]DDZDQVRZDQLD�
SU]HGVL
Z]L
FLD� Z� QDZL�]DQLX� GR� ZF]H�QLHM� RNUH�ORQ\FK� FHOyZ� L� SODQX� RUD]� SRVW
S�
RVL�JQL
W\�Z�]DNUHVLH�]DU]�G]DQLD��MDN�UyZQLH*�ZV]HONLH�]ZL�]DQH�]�SURMHNWHP�WUXGQR�FL��

�

%���.RPLWHW\� SRZLQQ\� E\ü� WZRU]RQH� Z� GURG]H� SRUR]XPLHQLD� PL
G]\� GDQ\P� NUDMHP�

EHQHILFMHQWHP� D� .RPLVM��� :� NRPLWHWDFK� UHSUH]HQWRZDQH� E
G�� ZáDG]H� OXE� LQVW\WXFMH�
Z\]QDF]RQH�SU]H]�NUDM�EHQHILFMHQWD��.RPLVMD�RUD]��Z�GDQ\P�SU]\SDGNX��(XURSHMVNL�%DQN�

,QZHVW\F\MQ\�� -H*HOL� ZáDG]H� UHJLRQDOQH� L� ORNDOQH� RUD]� SU]HGVL
ELRUVWZD� SU\ZDWQH� ELRU��
XG]LDá� Z� UHDOL]DFML� SURMHNWX� OXE� MH*HOL�� Z� GDQ\P� SU]\SDGNX�� SURMHNW� EH]SR�UHGQLR� LFK�
GRW\F]\��E
G��RQL�WDN*H�UHSUH]HQWRZDQL�Z�W\FK�NRPLWHWDFK��

�

&���'OD� ND*GHJR� SU]HGVL
Z]L
FLD��Z� FL�JX� WU]HFK�PLHVL
F\� RG� ]DNR�F]HQLD� ND*GHJR� SHáQHJR�
URNX� ZGUR*HQLRZHJR�� ZáDG]H� OXE� LQVW\WXFMD� RGSRZLHG]LDOQD� ]D� SU]HGVL
Z]L
FLH� E
G]LH�
SU]HGNáDGDü�.RPLVML�UDSRUW\�QD�WHPDW�SRVW
SX�SUDF��

�

'��1D� SRGVWDZLH� Z\QLNyZ� PRQLWRURZDQLD� RUD]� ELRU�F� SRG� XZDJ
� NRPHQWDU]H� NRPLWHWX�

PRQLWRUXM�FHJR�� MH*HOL� RND*H� VL
� WR� QLH]E
GQH�� QD� ZQLRVHN� NUDMX� EHQHILFMHQWD�� .RPLVMD�

E
G]LH�GRVWRVRZ\ZDü�ZLHONR�ü�L�ZDUXQNL�SU]\]QDQLD�SRPRF\��WDN�MDN�]RVWDá\�RQH�ZVW
SQLH�
]DWZLHUG]RQH��MDN�UyZQLH*�SU]HZLG]LDQ\�SODQ�ILQDQVRZ\��

�

�����.RPLVMD�RNUH�OL�RGSRZLHGQLH�UR]ZL�]DQLD�GOD�W\FK�GRVWRVRZD��� Uy*QLFXM�F�MH�ZHGáXJ�LFK�
FKDUDNWHUX�L�ZD*QR�FL��

�

(���:áDG]H� OXE� LQVW\WXFMD� RGSRZLHG]LDOQD� ]D� SU]HGVL
Z]L
FLH� SU]HGáR*\� .RPLVML� UDSRUW�

NR�FRZ\� Z� FL�JX� V]H�FLX� PLHVL
F\� RG� ]DNR�F]HQLD� SU]HGVL
Z]L
FLD� OXE� ID]\� SURMHNWX��
5DSRUW�NR�FRZ\�SRZLQLHQ�]DZLHUDü�QDVW
SXM�FH�HOHPHQW\��

�

��� RSLV�SRGM
W\FK�SUDF�ZUD]�]H�ZVND(QLNDPL�IL]\F]Q\PL��RNUH�OHQLH�ZLHONR�FL�Z\GDWNyZ�
ZHGáXJ� NDWHJRULL� SUDF� RUD]� G]LDáDQLD� SRGM
WH� Z� QDZL�]DQLX� GR� V]F]HJyOQ\FK�

SRVWDQRZLH��]DZDUW\FK�Z�GHF\]ML�GRW\F]�FHM�SU]\]QDQLD�SRPRF\��

�

��� SRWZLHUG]HQLH�]JRGQR�FL�SUDF�]�GHF\]M��R�SU]\]QDQLX��URGNyZ��
�

��� SLHUZV]��RFHQ
�]DNUHVX�RVL�JQL
W\FK�Z\QLNyZ��Z�W\P�]ZáDV]F]D��

� �

D�� U]HF]\ZLVW��GDW
�ZGUR*HQLD�SU]HGVL
Z]L
FLD��
�

E�� ZVND]DQLH� VSRVREX�� Z� MDNL� SU]HGVL
Z]L
FLH� E
G]LH� ]DU]�G]DQH� SR� ]DNR�F]HQLX�
UHDOL]DFML��

�

F�� Z� GDQ\P� SU]\SDGNX�� SRWZLHUG]HQLH� SURJQR]� ILQDQVRZ\FK�� ]ZáDV]F]D� Z�

RGQLHVLHQLX�GR�NRV]WyZ�RSHUDF\MQ\FK��RUD]�SU]HZLG\ZDQ\FK�SU]\FKRGyZ��
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G�� SRWZLHUG]HQLH� SURJQR]\� VSRáHF]QR�HNRQRPLF]QHM�� ]ZáDV]F]D� Z� RGQLHVLHQLX� GR�

SU]HZLG\ZDQ\FK�NRV]WyZ�L�]\VNyZ��

�

H�� ZVND]DQLH�G]LDáD��SRGM
W\FK�FHOHP�]DJZDUDQWRZDQLD�RFKURQ\��URGRZLVND�ZUD]�]�
LFK�NRV]WDPL��

�

����LQIRUPDFMH�]ZL�]DQH�]�G]LDáDQLDPL�SURPRF\MQ\PL��

�

)���2FHQD� H[�SRVW� GRW\F]\ü� E
G]LH� Z\NRU]\VWDQLD� �URGNyZ� RUD]� Z\GDMQR�FL� L� VNXWHF]QR�FL�
SRPRF\� L� MHM� RGG]LDá\ZDQLD�� %
G]LH� RQD� UyZQLH*� GRW\F]\ü� F]\QQLNyZ� SU]\F]\QLDM�F\FK�
VL
�GR�VXNFHVX�E�G(�QLHSRZRG]HQLD�ZGUD*DQLD�SU]HGVL
Z]L
ü�RUD]�RVL�JQL
ü�L�UH]XOWDWyZ��
3R� ]DNR�F]HQLX� SU]HGVL
Z]L
ü� .RPLVMD� ZUD]� ]� NUDMDPL� EHQHILFMHQWDPL� SRZLQQD� ]DWHP�

RFHQLü�VSRVyE�Z�MDNL�]RVWDá\�RQH�]UHDOL]RZDQH��Zá�F]QLH�]H�VWRSQLHP�VNXWHF]QR�FL��]�MDN��
�URGNL�]RVWDá\�Z\NRU]\VWDQH��2FHQD�REHMPLH�UyZQLH*�IDNW\F]Q\�ZSá\Z�ZGUD*DQLD�Z�FHOX�
RV]DFRZDQLD� F]\� ]RVWDá\� RVL�JQL
WH� SRF]�WNRZH� FHOH�� 2FHQD� E
G]LH� GRW\F]\áD� PL
G]\�
LQQ\PL�ZNáDGX� SU]HGVL
Z]L
ü�ZH�ZGUD*DQLH�ZVSyOQRWRZHM� SROLW\NL� RFKURQ\� �URGRZLVND��
OXE� ZNáDGX� Z� UR]ZyM� VLHFL� WUDQVHXURSHMVNLFK� L� ZVSyOQHM� SROLW\NL� WUDQVSRUWRZHM�� RFHQD�

E
G]LH�UyZQLH*�GRW\F]\áD�RGG]LDá\ZDQLD�SU]HGVL
Z]L
ü�QD��URGRZLVNR��
�

*��:� FHOX� ]ZL
NV]HQLD� VNXWHF]QR�FL� SRPRF\�ZVSyOQRWRZHM� SU]\]QDZDQHM�Z� UDPDFK� ,63$��

.RPLVMD� ]DJZDUDQWXMH�� DE\� Z� SURFHVLH� DGPLQLVWURZDQLD� ,63$� V]F]HJyOQD� XZDJD�

SR�ZL
FRQD�]RVWDáD�SU]HMU]\VWR�FL�]DU]�G]DQLD���
�

+��6]F]HJyáRZH�]DVDG\�PRQLWRURZDQLD� L�RFHQ\�]RVWDQ��SU]HGVWDZLRQH�Z�GHF\]MDFK�.RPLVML�

]DWZLHUG]DM�F\FK�SU]HGVL
Z]L
FLD��
�
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5RF]Q\�UDSRUW�.RPLVML��DUW������
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5RF]Q\�UDSRUW�]DZLHUDü�E
G]LH�QDVW
SXM�FH�LQIRUPDFMH��

�

��� SRPRF� ILQDQVRZD� SU]\]QDQD� L� Z\SáDFRQD� SU]H]� :VSyOQRW
� Z� UDPDFK� ,63$� ZUD]� ]�

URF]Q\P� SRG]LDáHP� ZHGáXJ� URG]DMX� SURMHNWX� �RFKURQD� �URGRZLVND� OXE� WUDQVSRUW�� GOD�
ND*GHJR�NUDMX�EHQHILFMHQWD��

�

��� ZNáDG�SRPRF\�ZVSyOQRWRZHM�Z� UDPDFK� ,63$�Z�Z\VLáNL� NUDMyZ�EHQHILFMHQWyZ�RGQR�QLH�
ZGUD*DQLD�ZVSyOQRWRZHM�SROLW\NL�RFKURQ\��URGRZLVND�RUD]�Z]PDFQLDQLD�WUDQVHXURSHMVNLFK�

VLHFL� LQIUDVWUXNWXU\� WUDQVSRUWRZHM�� UyZQRZDJD� SRPL
G]\� SU]HGVL
Z]L
FLDPL� Z� REV]DU]H�

RFKURQ\��URGRZLVND�L�SU]HGVL
Z]L
FLDPL�]ZL�]DQ\PL�]�LQIUDVWUXNWXU��WUDQVSRUWRZ���
�

��� RFHQD� ]JRGQR�FL� G]LDáD�� Z� UDPDFK� ,63$� ]� SROLW\NDPL� ZVSyOQRW\�� Z� W\P� ]� SROLW\N��
RFKURQ\� �URGRZLVND�� WUDQVSRUWRZ��� RFKURQ\� NRQNXUHQFML� RUD]� SU]\]QDZDQLD� NRQWUDNWyZ�
SXEOLF]Q\FK��

�

��� G]LDáDQLD� SRGM
WH� Z� FHOX� ]DJZDUDQWRZDQLD� NRRUG\QDFML� L� VSyMQR�FL� SRPL
G]\�
SU]HGVL
Z]L
FLDPL� ILQDQVRZDQ\PL� SRSU]H]� ,63$� D� SU]HGVL
Z]L
FLDPL� ILQDQVRZDQ\PL� ]�

EXG*HWX� :VSyOQRW\�� (XURSHMVNLHJR� %DQNX� ,QZHVW\F\MQHJR� L� SR]RVWDá\FK� LQVWUXPHQWyZ�

ILQDQVRZ\FK�:VSyOQRW\��

�

��� Z\VLáNL� LQZHVW\F\MQH� NUDMyZ� EHQHILFMHQWyZ� Z� G]LHG]LQLH� RFKURQ\� �URGRZLVND� L�

LQIUDVWUXNWXU\�WUDQVSRUWRZHM��

�

��� VILQDQVRZDQH�VWXGLD�SU]\JRWRZDZF]H�L�SU]HGVL
Z]L
FLD�R�FKDUDNWHU]H�SRPRF\�WHFKQLF]QHM��

�

��� UH]XOWDW\�V]DFXQNyZ��PRQLWRURZDQLD� L�RFHQ\�NR�FRZHM�SU]HGVL
Z]L
ü��ZUD]�]� LQIRUPDFM��
QD� WHPDW� SU]\VWRVRZDQLD� SU]HGVL
Z]L
ü�� Z� FHOX� RVL�JQL
FLD� ]JRGQR�FL� ]� UH]XOWDWDPL�

V]DFXQNyZ��PRQLWRURZDQLD�L�RFHQ\��

�

��� XG]LDá�(,%�Z�RFHQLH�SU]HGVL
Z]L
ü��
�

��� LQIRUPDFMD� QD� WHPDW� UH]XOWDWyZ� SU]HSURZDG]RQ\FK� NRQWUROL�� VWZLHUG]RQ\FK�

QLHSUDZLGáRZR�FL�RUD]�E
G�F\FK�Z�WRNX�SRVW
SRZD��V�GRZ\FK��
�

����LQIRUPDFMD�R�G]LDáDQLDFK�SURPRF\MQ\FK��

�
�


