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3U]HG�SU]\VW SLHQLHP�GR��HNVSORDWDFML�XU] G]HQLD�QDOH \�GRNáDGQLH�]DSR�
]QDü�VL �]� LQVWUXNFM �REVáXJL�� ,QVWUXNFM �REVáXJL�QDOH \�]DFKRZDü�SU]H]
FDá\�F]DV�HNVSORDWDFML�XU] G]HQLD��D�Z�SU]\SDGNX�RGVW SLHQLD�XU] G]HQLD
LQQHPX�X \WNRZQLNRZL�QDOH \�SDPL WDü�UyZQLH �R�SU]HND]DQLX�LQVWUXNFML
REVáXJL�

=DOHFHQLD�L�ZVND]yZNL�RSUDFRZDOL P\�]�P\ O �R�EH]SLHF]QHM� L�SUDZLGáR�
ZHM�HNVSORDWDFML�XU] G]HQLD�

.D G\�X \WNRZQLN�XU] G]HQLD�PXVL�]DSR]QDü�VL �]H�ZVND]yZNDPL�GRW\�
F] F\PL�EH]SLHF]H VWZD�

�3URVLP\�R�]ZUyFHQLH�XZDJL�V\PERO� � WUyMN WD�RVWU]HJDZF]HJR� L�Z\UD HQLD
Ä8ZDJD´�Ä2VWU]H HQLH´��6 �WR�ZVND]yZNL�R�V]F]HJyOQ\P�]QDF]HQLX�GOD�EH]�
SLHF]H VWZD�X \WNRZQLND�L�GOD�SUDZLGáRZHJR�IXQNFMRQRZDQLD�XU] G]HQLD�
1DOH \�EH]Z]JO GQLH�SU]HVWU]HJDü�SRGDQ\FK�ZVND]yZHN�L�RVWU]H H �
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1XPHU\�ZVND]XM �NROHMQR ü��Z�MDNLHM�QDOH \�Z\NRQDü�RSLVDQH�F]\QQR FL�

�,QIRUPDFMH�RSDWU]RQH�W\P�]QDNLHP�PDM �FKDUDNWHU�X]XSHáQLDM F\�L�GRW\F]
REVáXJL�RUD]�SUDNW\F]QHJR�X \WNRZDQLD�XU] G]HQLD�

� 7\P� ]QDNLHP� RSDWU]RQH� V � UDG\� L� ZVND]yZNL� GRW\F] FH� HNRQRPLF]QHJR
X \WNRZDQLD�XU] G]HQLD�Z�VSRVyE�SU]\MD]Q\�GOD� URGRZLVND�QDWXUDOQHJR�
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&KáRG]LDUND� VSHáQLD� Z\PDJDQLD
WHFKQLF]QH� QRUP� EH]SLHF]H VWZD�
-DNR� SURGXFHQW� XU] G]HQLD� SRGD�
MHP\�Z� WHM� LQVWUXNFML� REVáXJL� ZD QH
LQIRUPDFMH�GRW\F] FH�EH]SLHF]QHJR
NRU]\VWDQLD�]�FKáRG]LDUNL�

2EVáXJD

q� 8U] G]HQLH� SU]H]QDF]RQH� MHVW
Z\á F]QLH� GR� SU]HFKRZ\ZDQLD
DUW\NXáyZ� \ZQR FLRZ\FK� QD
X \WHN� JRVSRGDUVWZD� GRPRZH�
JR��8 \WNRZDQLH�XU] G]HQLD�QLH�
]JRGQLH� ]� MHJR� SU]H]QDF]HQLHP
PR H� E\ü� QLHEH]SLHF]QH� L� SU]\�
F]\QLü� VL � GR� XV]NRG]HQLD� XU] �
G]HQLD�

q� :V]HONLH� SU]HUyENL� LQVWDODFML
HOHNWU\F]QHM�Z� XU] G]HQLX�PRJ
E\ü� GRNRQ\ZDQH� Z\á F]QLH
SU]H]� � XSUDZQLRQHJR�PRQWHUD� ]
DXWRU\]RZDQHJR� SXQNWX� VHUZL�
VRZHJR�

q� 8 \WNRZQLNRZL� QLH� ZROQR� GRNR�
Q\ZDü� DGQ\FK� SU]HUyEHN
VSU] WX�� JG\ � PR H� WR� VSRZR�
GRZDü� XV]NRG]HQLH� VSU] WX� L
FRIQL FLH�JZDUDQFML�

3U]HG�SLHUZV]\P�Zá F]HQLHP

q� 6SUDZG]Lü� XU] G]HQLH� SRG� N �
WHP� XV]NRG]H � WUDQVSRUWRZ\FK�
1LH� ZROQR� SRGá F]Dü� L� XUXFKD�
PLDü�XV]NRG]RQHM�FKáRG]LDUNL��:
SU]\SDGNX�XVWHUHN�]JáRVLü�VL �GR
VSU]HGDZF\�XU] G]HQLD�

&]\QQLN�FKáRGQLF]\

8NáDG� FKáRGQLF]\� ]DZLHUD� QDWXUDOQ\
JD]� L]REXWDQ� �5���$��� NWyU\� MHVW
SU]\MD]Q\� URGRZLVNX� QDWXUDOQHPX�
MHVW�MHGQDN�áDWZRSDOQ\�

q� 3RGF]DV� WUDQVSRUWX� L� LQVWDODFML
XU] G]HQLD� QDOH \� ]ZUyFLü
V]F]HJyOQ �XZDJ ��DE\� DGHQ�]
HOHPHQWyZ� XNáDGX� FKáRGQLF]HJR
QLH�]RVWDá�XV]NRG]RQ\�

q� -H HOL� XNáDG� FKáRGQLF]\� ]RVWDá
XV]NRG]RQ\�

�� Z� SREOL X� QLH� PR H� ]QDMGRZDü
VL �RWZDUW\�RJLH �OXE�MHJR� UyGáD�

�� ZLHWU]\ü� GRNáDGQLH� SRPLHV]F]H�
QLH��Z� NWyU\P�]QDMGXMH� VL � XU] �
G]HQLH�

%H]SLHF]H VWZR�G]LHFL

q� (OHPHQW\� RSDNRZDQLD� QDOH \
SU]HFKRZ\ZDü� SR]D� ]DVL JLHP
G]LHFL��5\]\NR�XGXV]HQLD�VL �

q� 6WDUH�� ]X \WH� XU] G]HQLD� QDOH \
XQLHUXFKRPLü�QS��SRSU]H]�RGFL �
FLH�SU]HZRGX�]DVLODM FHJR��XQLH�
UXFKRPLHQLH� ]DPND� GU]ZL� WDN�
DE\� G]LHFL� QLH� PRJá\� ]DPNQ ü
VL �Z� URGNX�FKáRG]LDUNL�

q� ']LHFL� F] VWR� QLH� GRVWU]HJDM
QLHEH]SLHF]H VWZD� ]ZL ]DQHJR
]� REVáXJ � XU] G]H � HOHNWU\F]�
Q\FK��1LH�]H]ZDODü�G]LHFLRP�QD
REVáXJ � XU] G]HQLD� OXE� ]DEDZ
HOHPHQWDPL�VWHUXM F\PL�

&RG]LHQQD�REVáXJD

q� :�NRPRU]H�FKáRG]LDUNL�QLH�ZROQR
SU]HFKRZ\ZDü� SRMHPQLNyZ� Z
SDOQ\PL� FLHF]DPL� OXE� JD]DPL
�VSUD\
H�� JD]� GR� ]DSDOQLF]HN
LWS����5\]\NR�HNVSOR]ML�

q� :HZQ WU]� FKáRG]LDUNL� QLH� ZROQR
SU]HFKRZ\ZDü� XU] G]H � HOHN�
WU\F]Q\FK� �QS�� PDV]\QNL� GR� OR�
GyZ��
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q� 3U]HG� SU]\VW SLHQLHP� GR� SUDF
NRQVHUZDF\MQ\FK� OXE� P\FLD� QD�
OH \� RGá F]\ü� XU] G]HQLH� RG
UyGáD� ]DVLODQLD� HOHNWU\F]QHJR

Z\MPXM F�ZW\F]N �]�JQLD]GND�OXE
Z\NU FDM F�]DEH]SLHF]HQLD�

q� 1LH� FL JQ ü� ]D� SU]HZyG� ]DVLOD�
M F\� SRGF]DV� Z\MPRZDQLD� ]
JQLD]GND� HOHNWU\F]QHJR� ±� SU]\�
WU]\PDü�ZW\F]N �SU]HZRGX�

:�SU]\SDGNX�DZDULL

q� :� SU]\SDGNX� Z\VW SLHQLD� XVWH�
UHN� QDOH \� SU]HF]\WDü� UR]G]LDá

Ä&R�]URELü��JG\���´�SU]HG�ZH]ZD�
QLHP�VHUZLVX��-H HOL�SRGDQH�WDP
ZVND]yZNL� QLH� VSRZRGXM � XVX�
QL FLD�XVWHUNL�QDOH \�]ZUyFLü� VL
GR�DXWRU\]RZDQHJR�VHUZLVX�

q� :�SU]\SDGNX�Z\VW SLHQLD� ]DNáy�
FH � Z� SUDF\� VSU] WX� QLH� ZROQR
GRNRQ\ZDü� VDPRG]LHOQLH� DG�
Q\FK� QDSUDZ�� OHF]� � ]ZUyFLü� VL
GR� DXWRU\]RZDQHM� SODFyZNL� VHU�
ZLVRZHM�� 'R� QDSUDZ� VWRVXMH� VL
RU\JLQDOQH�F] FL�]DPLHQQH�

:6.$=Ï:.,�'27<&= &(�87</,=$&-,

2SDNRZDQLH�XU] G]HQLD

2SDNRZDQLH� XU] G]HQLD� QDOH \
XVXQ ü� ]JRGQLH� ]� RERZL ]XM F\PL
SU]HSLVDPL� R� RFKURQLH� URGRZLVND
QDWXUDOQHJR�

:V]\VWNLH� PDWHULDá\� X \WH� GR� SUR�
GXNFML�RSDNRZDQLD�V �SU]\MD]QH�GOD
URGRZLVND� QDWXUDOQHJR� L� V � SU]\�

VWRVRZDQH� GR� EH]SLHF]QHJR� VNáD�
GRZDQLD� OXE� VSDODQLD� Z� VSHFMDOL�
VW\F]Q\FK�XU] G]HQLDFK�
(OHPHQW\�]�WZRU]\ZD�V]WXF]QHJR�V
R]QDF]RQH� QDVW SXM F\PL� V\PER�
ODPL�L�QDGDM �VL �GR�SU]HWZRU]HQLD��
UHF\NOLQJX�

�� !3(�� ]HZQ WU]QD� SRZáRND� L
ZRUNL�SODVWLNRZH�ZH�ZQ WU]X�Z\�
NRQDQH�V �]�SROLHW\OHQX�

�� !36�� HOHPHQW\� ]DEH]SLHF]HQLD
Z\NRQDQH� V � ]� SLDQNL� SROLVW\UH�
QRZHM�EH]�]DZDUWR FL�IUHRQX�

8W\OL]DFMD�]X \WHJR�XU] G]HQLD

=H�Z]JO GX�QD�RFKURQ � URGRZL�
VND� QDWXUDOQHJR� XU] G]HQLD
FKáRGQLF]H� Z\PDJDM � VSHFMDOL�
VW\F]QHM�XW\OL]DFML�

'RW\F]\� WR� UyZQLH � WHM� FKáRG]LDU�
NR�]DPUD DUNL�� NWyU � E\ü� PR H
NLHG\ � Z� SU]\V]áR FL� ]HFKF
3D VWZR� XVXQ ü� ]H� VZRMHJR� JR�
VSRGDUVWZD�GRPRZHJR�L�]DVW SLü
M �QRZ\P�XU] G]HQLHP�

�2VWU]H HQLH�

6WDUH� XU] G]HQLH� SU]H]QDF]RQH� GR
XVXQL FLD� ]� JRVSRGDUVWZD� GRPR�
ZHJR� QDOH \� XQLHUXFKRPLü� Z� WDNL
VSRVyE��DE\�QLH�PR QD�JR�E\áR�Zá �
F]\ü�� :\M ü� ZW\F]N � ]� JQLD]GND�
RGFL ü�SU]HZyG�]DVLODM F\� L� XVXQ ü
OXE�XQLHUXFKRPLü�]DPHN�]DWU]DVNR�
Z\� OXE� U\JORZ\�� :� WHQ� VSRVyE� ]D�
SRELHJD� VL � SRZVWDQLX� ]DJUR HQLD
GOD�EDZL F\FK�VL �G]LHFL� �QS��G]LHFL
PRJ �VL �]DPNQ ü�SRGF]DV�]DEDZ\
ZHZQ WU]� FKáRG]LDUNL��� =DJUR HQLH
XGXV]HQLD�VL �
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:VND]yZNL�GRW\F] FH
XW\OL]DFML

q� 8U] G]HQLD� QLH� ZROQR� XVXZDü� ]
QRUPDOQ\PL� RGSDGDPL� ]� JRVSR�
GDUVWZD�GRPRZHJR�

q� 1LH� ZROQR� XV]NRG]Lü� XNáDGX
FKáRGQLF]HJR��D�Z�V]F]HJyOQR FL
VNUDSODF]D� QD� W\OQHM� FLDQFH
XU] G]HQLD�

q� ,QIRUPDFML� R� PLHMVFX� ]ELyUNL
XU] G]H � SU]H]QDF]RQ\FK� GR

XW\OL]DFML� XG]LHODM � RGSRZLHGQLH
VáX E\�PLHMVNLH�

=GM FLH�EORNDG�WUDQVSRUWRZ\FK

8U] G]HQLH�RUD]� MHJR�HOHPHQW\�ZH�
ZQ WU]QH�]RVWDá\�]DEH]SLHF]RQH�QD
F]DV� WUDQVSRUWX�� 1DOH \� XVXQ ü� WD�
P\� VDPRSU]\OHSQH� L� HOHPHQW\

RSDNRZDQLD�

� 3R]RVWDáH� UHV]WNL� NOHMX� PR QD
XVXQ ü� EHQ]\Q � HNVWUDNF\MQ � OXE
F]\V]F] F �

,167$/$&-$

8VWDZLHQLH

&KáRG]LDUN �QDOH \�XVWDZLü�Z�VX�
FK\P� SRPLHV]F]HQLX� ]� GREU
ZHQW\ODFM �� 7HPSHUDWXUD� RWRF]H�
QLD� ZSá\ZD� QD� ]X \FLH� HQHUJLL
HOHNWU\F]QHM�

'ODWHJR� FKáRG]LDUNL� QLH� QDOH \
XVWDZLDü�

�� Z� PLHMVFDFK� QDUD RQ\FK� QD
EH]SR UHGQLH� RGG]LDá\ZDQLH
SURPLHQL�VáRQHF]Q\FK�

�� Z�SREOL X� UyGHá� FLHSáD� �QS�� SLH�
FH��NDORU\IHU\��LQQH�JU]HMQLNL�LWS���

�� XVWDZLDü� W\ONR�Z�PLHMVFX��Z�NWy�
U\P� WHPSHUDWXUD� RWRF]HQLD� RG�
SRZLDGD� NODVLH� NOLPDW\F]QHM�� GR
NWyUHM�QDOH \�XU] G]HQLH�

.ODVD� XU] G]HQLD� SRGDQD� MHVW� QD
WDEOLF]FH� ]QDPLRQRZHM� ]QDMGXM FHM
VL �SR� OHZHM�VWURQLH�ZHZQ WU]�XU] �
G]HQLD�

:� SRQL V]HM� WDEHOL� SRGDQR� WHPSH�
UDWXU\� RWRF]HQLD� SU]\SRU] GNRZDQH
GR�RGSRZLHGQLFK�NODV�NOLPDW\F]Q\FK
XU] G]H �FKáRGQLF]\FK�

.ODVD�NOLPDW\F]QD 7HPSHUDWXUD�RWRF]HQLD

61 �����GR�����R&
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-H OL� MHGQDN� XVWDZLHQLH� Z� SREOL X
UyGáD�FLHSáD� MHVW�NRQLHF]QH��QDOH \

]DVWRVRZDü�Sá\W � L]RODF\MQ � OXE�]D�
FKRZDü�PLQLPDOQH�RGVW S\�

����RG�NXFKQL�HOHNWU\F]QHM�����FP

�� RG�SLHFD�ROHMRZHJR
�����L�Z JORZHJR������FP�

-H OL� ]DFKRZDQLH� RGVW SyZ� E G]LH
QLHPR OLZH�� QDOH \� ]DPRQWRZDü
Sá\W � L]RODF\MQ � SRPL G]\� NXFKQL �
D�FKáRG]LDUN �

-H HOL�FKáRG]LDUND�E G]LH�XVWDZLRQD
RERN� LQQHJR� XU] G]HQLD� FKáRGQL�
F]HJR� QDOH \� ]DFKRZDü� SRPL G]\
QLPL� RGVW S� �� FP�� DE\� ]DSRELHF
SRZVWDZLDQLX� NURSHO� ZRG\� QD� REX�
GRZLH�XU] G]H �

:HQW\ODFMD

1DOH \� ]DSHZQLü� ZáD FLZ � ZHQ�
W\ODFM � SRSU]H]� RWZRU\� Z� FRNROH
PHEOL�RUD]�Z]GáX �W\OQHM� FLDQNL�

3U]HVWU]H � QLH]E GQD� GR� ]DFKRZD�
QLD� SUDZLGáRZHM� ZHQW\ODFML� SRZLQQD
Z\QRVLü�PLQ������FP��

8ZDJD�� $E\� ]DSHZQLü� SUDZLGáRZH
IXQNFMRQRZDQLH� XU] G]HQLD�� QLH
ZROQR� ]DVáDQLDü� L� ]DVWDZLDü� RWZR�
UyZ�ZHQW\ODF\MQ\FK�

,QVWDODFMD

3R� ]DLQVWDORZDQLX� XU] G]HQLD� �D
]ZáDV]F]D� SR� SU]HáR HQLX� GU]ZL�
QDOH \� VSUDZG]Lü�� F]\� XV]F]HOND
GU]ZL� SU]\OHJD� SUDZLGáRZR�� 1LHGR�
NáDGQLH� SU]\OHJDM FD� XV]F]HOND� SR�
ZRGXMH� VLOQLH� V]URQLHQLH� L� SRGZ\ �
V]D� ]X \FLH� HQHUJLL� HOHNWU\F]QHM
�SDWU]�UR]G]LDá�Ä&R�]URELü��JG\���´��

3RGá F]HQLH�GR�]DVLODQLD
HOHNWU\F]QHJR

3U]HG� � SRGá F]HQLHP� � XU] G]HQLD
GR� � VLHFL� � HOHNWU\F]QHM� � QDOH \
VSUDZG]Lü����F]\���ZDUWR FL���SRGDQH
QD� � WDEOLF]FH� � ]QDPLRQRZHM� RGSR�
ZLDGDM ��SDUDPHWURP��HOHNWU\F]Q\P
LQVWDODFML� HOHNWU\F]QHM� Z� PLHMVFX
XVWDZLHQLD� XU] G]HQLD�� 'RSXV]F]D
VL � RGFK\OHQLD� Z� QDSL FLX� Z� JUDQL�
FDFK� ���� ���� :� FHOX� GRSDVRZDQLD
XU] G]HQLD� GR� LQQHJR� QDSL FLD� QD�
OH \� SRGá F]\ü� WUDQVIRUPDWRU� R� RG�
SRZLHGQLHM�PRF\�

*QLD]GNR� PXVL� PLHü� ]DEH]SLHF]H�
QLH����$���-H OL�SR�XVWDZLHQLX�XU] �
G]HQLD� JQLD]GNR� MHVW� QLHGRVW SQH�
QDOH \�Z\NRQDü�RGSRZLHGQLH� ]PLD�
Q\� Z� LQVWDODFML� HOHNWU\F]QHM�� DE\
XU] G]HQLH�PR QD�E\áR�RGá F]\ü�RG
VLHFL� ]DVLODM FHM� �QS�� EH]SLHF]QLN�
Zá F]QLN� /6�� Z\á F]QLN� Uy QLFRZR�
SU GRZ\� OXE� Z\á F]QLN� ]� UR]ZDU�
FLHP�VW\NyZ�PLQLPXP���PP��

8U] G]HQLH� PXVL� E\ü� X]LHPLRQH
]JRGQLH�]�SU]HSLVDPL�
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:� W\P� FHOX� ZW\F]N � SU]HZRGX� ]D�
VLODM FHJR�Z\SRVD RQR�Z�VSHFMDOQ\
NRQWDNW� X]LHPLDM F\�� :� SU]\SDGNX
NLHG\�VLHü�Z�PLHV]NDQLX�QLH�SRVLDGD
LQVWDODFML� X]LHPLDM FHM�� QDOH \� WDN
LQVWDODFM � Z\NRQDü� L� GRSLHUR� ZWHG\
SRGá F]\ü� XU] G]HQLH�� ,QVWDODFM � ]
X]LHPLHQLHP�PR H� Z\NRQDü� RVRED

]� RGSRZLHGQLPL� NZDOLILNDFMDPL�
]JRGQLH� ]� RERZL ]XM F\PL� SU]HSL�
VDPL�EH]SLHF]H VWZD�

8ZDJD�� 3U]HZyG� ]DVLODM F\� PR H
E\ü�Z\PLHQLRQ\�MHG\QLH�SU]H]�DXWR�
U\]RZDQ\�VHUZLV�

23,6�85= '=(1,$

�Z�]DOH QR FL�RG�PRGHOX�

��� UHJXODWRU�WHPSHUDWXU\�L�R ZLHWOHQLH�ZHZQ WU]QH

��� SyáND�]�SRNU\ZN �QD�PDVáR�L�VHU

��� SyáND�QD�GU]ZL

��� SyáND�QD�EXWHONL

��� SRMHPQLNL�QD�RZRFH�L�ZDU]\ZD

��� SyáNL

��� WDEOLF]ND�]QDPLRQRZD

35=('�858&+20,(1,(0

8P\ü�ZQ WU]H�XU] G]HQLD�L�ZV]\VWNLH�DNFHVRULD�SU]H]�Zá F]HQLHP�FKáRG]LDUNL
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5HJXODWRU� WHPSHUDWXU\� ]QDMGXMH� VL
Z� NRPRU]H� FKáRG]LDUNL� Z� JyUQHM
F] FL�� SR� SUDZHM� VWURQLH�� =QDMGXMH
VL � WDP� WDN H� SU]Há F]QLN� Zá F]R�
Q\�Z\á F]RQ\�21�2))�

3R]\FMD�������FKáRG]LDUND�Z\á F]RQD
3R]\FMD� ���� �� QDMZ\ V]D� WHPSHUD�
WXUD�ZHZQ WU]QD
3R]\FMD����� ��QDMQL V]D� WHPSHUDWX�
UD�ZHZQ WU]QD

��� :W\F]N � SU]HZRGX� ]DVLODM FHJR
ZáR \ü�GR�JQLD]GND�HOHNWU\F]QH�
JR�� -H HOL� GU]ZL� V � RWZDUWH�� ZH�
ZQ WU]� FKáRG]LDUNL� Zá F]D� VL
R ZLHWOHQLH�

��� 8VWDZLü� WHPSHUDWXU � ZH�
ZQ WU]Q � REUDFDM F� UHJXODWRU
WHPSHUDWXU\�� 6SU DUND� FKáR�
G]LDUNL� ]RVWDQLH� XUXFKRPLRQD� L
UR]SRF]QLH�SUDF �DXWRPDW\F]QLH�

��� 2EUDFDM F� UHJXODWRU� PR QD� GR�
NRQ\ZDü� ]PLDQ� WHPSHUDWXU\� Z
FKáRG]LDUFH�

8ZDJD�� SR� ]PLDQLH� XVWDZLHQLD
VSU DUND� QLH� UR]SRF]QLH� QDW\FK�
PLDVW�SUDF\��JG\�WUZD�DXWRPDW\F]QH
UR]PUD DQLH�

&KáRG]LDUND� V]\ENR� RVL JD
]DGDQ � WHPSHUDWXU �� GODWHJR� SUR�
GXNW\�SU]H]QDF]RQH�GR�VFKáRG]HQLD
PR QD�ZáR \ü�GR�FKáRG]LDUNL�RG�UD�
]X�SR�Zá F]HQLX�MHM�

�=�SXQNWX�ZLG]HQLD�QDXN�R� \Z�
QR FL�WHPSHUDWXUD����&�MHVW�Z\VWDU�
F]DM FD� GR� SU]HFKRZ\ZDQLD� SUR�
GXNWyZ�VSR \ZF]\FK�Z�FKáRG]LDUFH�

1DOH \�SDPL WDü�R� W\P�� H�QD� WHP�
SHUDWXU �ZHZQ WU]� FKáRG]LDUNL�PDM
ZSá\Z�QDVW SXM FH�F]\QQLNL�

�� WHPSHUDWXUD�RWRF]HQLD

�� LOR ü� SURGXNWyZ� SU]HFKRZ\ZD�
Q\FK� Z� FKáRG]LDUFH� RUD]� LFK
WHPSHUDWXUD

�� F] VWRWOLZR ü� RWZLHUDQLD� GU]ZL
FKáRG]LDUNL

�� PLHMVFH�ORNDOL]DFML�XU] G]HQLD�

3RZ\ V]H� F]\QQLNL� QDOH \� Z]L ü
SRG� XZDJ � SRGF]DV� XVWDZLDQLD
WHPSHUDWXU\�ZHZQ WU]�FKáRG]LDUNL�

=DOHFDQH�XVWDZLHQLD�UHJXODWRUD
WHPSHUDWXU\�±�SU]\NáDG\�

7HPSHUDWXUD
RWRF]HQLD

3RáR HQLH
UHJXODWRUD
WHPSHUDWXU\

2N�����& ��GR��

2N�����& ��GR��

2N�����& ��GR��

2N�����& ��GR��

2N�����& ��GR��

8ZDJD�� SU]\� SRZ\ V]\FK� XVWDZLH�
QLDFK� UHGQLD� WHPSHUDWXUD� Z� FKáR�
G]LDUFH�Z\QRVL�RN�����&�
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8VWDZLHQLH� Z\ V]HJR� VWRSQLD
FKáRG]HQLD� �Z\ V]\� QXPHU� QD
RSLVLH� SRNU WáD� WHUPRVWDWX�� QS�� �
OXE����SU]\�Z\VRNLHM�WHPSHUDWXU]H
SRPLHV]F]HQLD� L� GX HM� LOR FL�SUR�
GXNWyZ� VSR \ZF]\FK� PR H� VSR�
ZRGRZDü�� H� XU] G]HQLH� E G]LH
SUDFRZDáR� EH]� SU]HUZ\�� FR� VSR�

ZRGXMH� WZRU]HQLH� VL � ZDUVWZ\
V]URQX� QD� SDURZQLNX�� :� WDNLP
SU]\SDGNX�QDOH \�XVWDZLü�WHPSH�
UDWXU � QD� PQLHMV]H� FKáRG]HQLH
�QL V]D� F\IUD� QD� RSLVLH� SRNU WáD�
QS���� OXE�����FR�]DSHZQL�DXWRPD�
W\F]QH� RGPUD DQLH� L� W\P� VDP\P
SR]ZROL�]PQLHMV]\ü�]X \FLH�HQHU�
JLL�HOHNWU\F]QHM�

:<à &=$1,(�&+à2'=,$5.,

��� $E\�Z\á F]\ü�FKáRG]LDUN �QDOH \
SRNU WáR� WHUPRVWDWX� XVWDZLü� Z
SR]\FML�Ä�´�

-H HOL� XU] G]HQLH� QLH� E G]LH� X \�
ZDQH�SU]H]�GáX V]\�RNUHV�F]DVX�

��� :\á F]\ü� XU] G]HQLH� REUDFDM F
UHJXODWRU� WHPSHUDWXU\� GR� SRáR�
HQLD�Ä�´�

��� :\M ü� ZW\F]N � SU]HZRGX� ]DVL�
ODM FHJR� ]� JQLD]GND� �OXE� Z\NU �
FLü�EH]SLHF]QLNL��

��� 'RNáDGQLH� RF]\ FLü� ZQ WU]H
XU] G]HQLD�

���3R]RVWDZLü� RWZDUWH� GU]ZL�� DE\
]DSRELHF� WZRU]HQLX� VL � QLHSU]\�
MHPQHJR�]DSDFKX�

:<326$ (1,(�&+à2'=,$5.,

3yáNL

&KáRG]LDUND� MHVW� Z\SRVD RQD� Z
V]NODQH�SyáNL�

3yáND�QDG�SRMHPQLNLHP�QD�RZRFH� L
ZDU]\ZD� QLH�PR H� E\ü� XáR RQD� QD
LQQ\P� SR]LRPLH�� QLH� QDOH \� ]PLH�
QLDü�MHM�SRáR HQLD�

3R]RVWDáH� SyáNL� PR QD� NáD ü� QD
Uy Q\FK�SR]LRPDFK�

��� 3RFL JQ ü� SyáN � GR� VLHELH�� D
E G]LH� M � PR QD� SU]HFK\OLü� GR
JyU\�OXE�GR�GRáX��Z\M ü�

��� :áR \ü�QD�LQQ\�SR]LRP�

:�SU]\SDGNX�ZNáDGDQLD�GX \FK�QD�
F]\ �

��� :\M ü�SU]HGQL �F] ü�SyáNL� L�SR�
áR \ü� QD� W\OQHM� F] FL�� :� WHQ
VSRVyE� QD� QL V]HM� SyáFH� PR QD
SRáR \ü�Z\ V]H�QDF]\QLH�



��

3yáNL�QD�GU]ZLDFK

3RáR HQLH�SyáHN�QD�GU]ZLDFK�PR QD
]PLHQLDü�� RVWUR QLH� SRFL JDM F� ]D
SyáN �

:VND]yZNL�GRW\F] FH
SUDZLGáRZHJR�SU]HFKRZ\ZDQLD
SURGXNWyZ�VSR \ZF]\FK

&KáRG]LDUND� SU]H]QDF]RQD� MHVW
Z\á F]QLH� GR� SU]HFKRZ\ZDQLD
SURGXNWyZ�VSR \ZF]\FK���:HZQ WU]
FKáRG]LDUNL� SDQXM � Uy QH
WHPSHUDWXU\��FR� MHVW�XZDUXQNRZDQH
IL]\F]QLH�

1DMQL V]D� WHPSHUDWXUD� SDQXMH� QD
QDMQL V]HM�SyáFH��QDMZ\ V]D�QDWRPLDVW�Z
JyUQHM� F] FL� FKáRG]LDUNL�� Z� NRV]X� QD
ZDU]\ZD� L� SRMHPQLNDFK� QD� GU]ZLDFK
ZHZQ WU]Q\FK�

1D�U\VXQNX�SU]HGVWDZLRQR�SU]\NáDG
SU]HFKRZ\ZDQLD� Z� FKáRG]LDUFH
SURGXNWyZ�Z�RGSRZLHGQLP�GOD� QLFK
PLHMVFX�

5DGD�� 3URGXNW\� SU]HFKRZ\ZDQH� Z
FKáRG]LDUFH� SRZLQQ\� E\ü� SU]\NU\WH
OXE� V]F]HOQLH� ]DSDNRZDQH�� DE\
]DSRELHF� LFK� Z\VXV]HQLX� L
SU]HQLNDQLX�]DSDFKyZ�

'R�SDNRZDQLD� \ZQR FL�QDGDM �VL �

�� V]F]HOQH�WRUE\�SROLHW\OHQRZH�

�� SODVWLNRZH�SRMHPQLNL
]�SU]\NU\ZNDPL�

�� IROLD�DOXPLQLRZD�

�� IROLH�SODVWLNRZH�
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7ZRU] FD�VL �QD�SDURZQLNX��ZDU�
VWZD� V]URQX� XVXZDQD� MHVW� SRG�
F]DV� SU]HUZ� � Z� SUDF\� VSU DUNL�
:RGD� RGSá\ZD� SU]H]� U\QLHQN
FLHNRZ � GR� SODVWLNRZHJR� SR�

MHPQLND� ]QDMGXM FHJR� VL � QD� W\O�
QHM� FLDQFH� XU] G]HQLD� �QDG
VSU DUN ��L�VWDPW G�RGSDURZXMH�

=DOHFD� VL � UHJXODUQH� F]\V]�
F]HQLH� RWZRUX� RGSá\ZRZHJR
]QDMGXM FHJR� VL � SRG� SRMHPQL�
NLHP� QD� ZDU]\ZD�� DE\� XQLNQ ü
FLHNDQLD� ZRG\� QD� SU]HFKRZ\�

ZDQH�SURGXNW\� � �

.216(5:$&-$�,�&=<6=&=(1,(

:Q WU]H� FKáRG]LDUNL� QDOH \
XWU]\P\ZDü�Z�F]\VWR FL�

� 3U]HG� SU]\VW SLHQLHP� GR
ZV]HONLFK� SUDF� NRQVHUZDF\MQ\FK
QDOH \� Z\á F]\ü� XU] G]HQLH� ]� VLHFL
Z\MPXM F�ZW\F]N �]�JQLD]GND�

� 'R� F]\V]F]HQLD� QLH� X \ZDü
XU] G]H � SDURZ\FK� OXE� Z\VRNRFL�
QLHQLRZ\FK��:�SU]\SDGNX�]JURPD�

G]HQLD� VL � ZLOJRFL� Z� SREOL X� HOH�
PHQWyZ� HOHNWU\F]Q\FK�� PR H� GRM ü
GR�XV]NRG]HQLD�XU] G]HQLD��5\]\NR
SRUD HQLD� SU GHP�� *RU FD� SDUD
PR H� XV]NRG]Lü� HOHPHQW\� SODVWLNR�
ZH�

� 3R� RF]\V]F]HQLX� FKáRG]LDUNL
QDOH \� M � GRNáDGQLH� RVXV]\ü� SU]HG
SRGá F]HQLHP�GR�]DVLODQLD�

8ZDJD�

q� 2OHMNL� HWHU\F]QH� L� RUJDQLF]QH
URGNL� UR]SXV]F]DM FH� PRJ

XV]NRG]Lü� HOHPHQW\� ]� WZRU]\ZD
V]WXF]QHJR��QS�

�� VRN�]�F\WU\Q\�OXE�VNyUNL�]�SRPD�
UD F]\�

�� NZDV�PDVáRZ\�
�� URGNL�F]\V]F] FH�]�]DZDUWR FL

NZDVX�RFWRZHJR��7DNLH�VXEVWDQ�

FMH� QLH� PRJ � VW\NDü� VL � ]� HOH�
PHQWDPL�XU] G]HQLD�

q� 1LH� VWRVRZDü� V]RUXM F\FK� URG�
NyZ�F]\V]F] F\FK�

��� :\M ü� ZV]\VWNLH� SURGXNW\� ]
FKáRG]LDUNL��2SDNRZDü�MH�Z�NLOND
ZDUVWZ� SDSLHUX� L� RGVWDZLü� Z
FKáRGQH�PLHMVFH�

��� :\á F]\ü� FKáRG]LDUN � L� Z\M ü
ZW\F]N � SU]HZRGX� ]� JQLD]GND
OXE� Z\á F]\ü� �� Z\NU FLü� EH]�
SLHF]QLNL�

��� 2F]\ FLü� XU] G]HQLH� L� MHJR� DN�
FHVRULD�V]PDWN � L� FLHSá �ZRG �]
GRGDWNLHP� URGND� GR� P\FLD� QD�
F]\ �

��� 1DVW SQLH� XP\ü� F]\VW � ZRG �
SU]HWU]Hü�L�Z\WU]Hü�GR�VXFKD�
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��� 5HJXODUQLH� NRQWURORZDü� RWZyU
RGSá\ZRZ\�]QDMGXM F\�VL �QD�W\O�
QHM� FLDQFH�XU] G]HQLD��=DWNDQ\
RWZyU� RGSá\ZRZ\� QDOH \� XGUR �
QLü�� F]\V]F] F� JR� NDZDáNLHP
HODVW\F]QHJR�GUXWX�

��� 3R� Z\VFKQL FLX� ZV]\VWNLFK� HOH�
PHQWyZ�QDOH \�SRQRZQLH�ZáR \ü
SURGXNW\� GR� FKáRG]LDUNR�
]DPUD DUNL�L�Zá F]\ü�XU] G]HQLH�

��:6.$=Ï:.,�'27<&= &(�26=&= '12 &,
������:�=8 <&,8�(1(5*,,�(/(.75<&=1(-

q� &KáRG]LDUNL�QLH�XVWDZLDü�Z�SREOL�
X� UyGHá� FLHSáD� ±� JU]HMQLNyZ�

NDORU\IHUyZ��:�SU]\SDGNX�Z\VR�
NLHM� WHPSHUDWXU\� RWRF]HQLD� VSU �
DUND�Zá F]D�VL �F] FLHM�L�GáX HM

SUDFXMH�

q� =DSHZQLü�SUDZLGáRZ �ZHQW\ODFM
Z� FRNROH� XU] G]HQLD� L� Z� REV]D�

U]H� W\OQHM� FLDQNL��1LH�ZROQR� ]D�
VáDQLDü�RWZRUyZ�ZHQW\ODF\MQ\FK�

q� 1LH�ZVWDZLDü�FLHSá\FK�SRWUDZ�GR
XU] G]HQLD��*RU FH� SRWUDZ\� QD�
OH \�QDMSLHUZ�VFKáRG]Lü�

q� 1LH� XVWDZLDü� QL V]HM� WHPSHUDWX�
U\��QL �MHVW�WR�NRQLHF]QH�

&2�=52%,û��*'<���

:�QLHNWyU\FK�SU]\SDGNDFK�X \WNRZQLN�PR H�VDPRG]LHOQLH�XVXQ ü�XVWHU�
N ��=DQLP�]ZUyF �VL �3D VWZR�GR�DXWRU\]RZDQHJR�]DNáDGX�VHUZLVRZHJR�
QDOH \�VSUDZG]Lü�ZHGáXJ�ZVND]yZHN�SRGDQ\FK�Z�WDEHOL��F]\�]DNáyFHQLD
PR QD�XVXQ ü�VDPRG]LHOQLH�

�2VWU]H HQLH�

8U] G]HQLD�FKáRGQLF]H�PRJ �Z\NRQ\ZDü�Z\á F]QLH�XSUDZQLHQL
WHFKQLF\�]�DXWRU\]RZDQ\FK�]DNáDGyZ�VHUZLVRZ\FK�

1DSUDZ\�Z\NRQ\ZDQH�QLHZáD FLZLH�VWZDU]DM �SRZD QH�]DJUR HQLH
GOD�X \WNRZQLND�RUD]�XU] G]HQLD�

:�UD]LH�DZDULL�XU] G]HQLD�QDOH \�]ZUyFLü�VL �GR�DXWRU\]RZDQHJR
]DNáDGX�VHUZLVRZHJR�
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8U] G]HQLH� QLH� ]RVWDáR� Zá �
F]RQH�

:á F]\ü�XU] G]HQLH�

:W\F]ND� QLH� ]RVWDáD� ZáR RQD
GR� JQLD]GND� OXE� MHVW� QLHSUD�
ZLGáRZR�ZáR RQD�

:áR \ü� SUDZLGáRZR�ZW\F]N
GR�JQLD]GND�

%H]SLHF]QLNL�]DG]LDáDá\�OXE�V
XV]NRG]RQH�

6SUDZG]Lü� EH]SLHF]QLNL� L� Z
UD]LH�NRQLHF]QR FL�Z\PLHQLü
MH�

8U] G]HQLH�QLH�SUDFXMH�

*QLD]GNR� ]DVLODM FH� MHVW
XV]NRG]RQH�

:V]HONLH� XVWHUNL� VLHFL� ]DVL�
ODM FHM� PR H� XVXQ ü� Z\�
á F]QLH�XSUDZQLRQ\�HOHNWU\N�

:� FKáRG]LDUFH� MHVW� ]E\W� QLVND
WHPSHUDWXUD�

8VWDZLRQR� ]E\W� QLVN � WHPSH�
UDWXU �

3U]HF]\WDü� UR]G]LDá� Ä8VWD�
ZLHQLH�WHPSHUDWXU\´�

1LHZáD FLZLH� XVWDZLRQR� WHP�
SHUDWXU �

3U]HF]\WDü� UR]G]LDá� Ä8VWD�
ZLHQLH�WHPSHUDWXU\´�

'U]ZL� E\á\� RWZDUWH� SU]H]
GáX V]\�RNUHV�F]DVX�

8QLNDü� RWZLHUDQLD� GU]ZL� QD
GáXJL�RNUHV�F]DVX�

:� FL JX� RVWDWQLFK� ��� JRG]LQ
GR� FKáRG]LDUNL� ZáR RQR� GX
LOR ü�FLHSá\FK�SURGXNWyZ�

8VWDZLü�QL V]D�WHPSHUDWXU �
GR� F]DVX� VFKáRG]HQLD� SUR�
GXNWyZ�

3URGXNW\� QLH� V � Z\VWDUF]DM FR
VFKáRG]RQH�

&KáRG]LDUND� MHVW� XVWDZLRQD
]E\W�EOLVNR� UyGáD�FLHSáD�

3U]HF]\WDü�ZVND]yZNL�GRW\�
F] FH�LQVWDODFML�L�XVWDZLHQLD�

2 ZLHWOHQLH� ZHZQ WU]QH� QLH
IXQNFMRQXMH�

DUyZND�MHVW�XV]NRG]RQD� :\PLHQLü� DUyZN � ZHGáXJ
ZVND]yZHN� Z� UR]G]LDOH
Ä:\PLDQD� DUyZNL´�

:� FKáRG]LDUFH� L� QD� XV]F]HOFH
GU]ZL�Z\WZRU]\áD�VL � JUXED�ZDU�
VWZD�V]URQX�

8V]F]HOND� GU]ZL� FKáRG]LDUNL
MHVW�QLHV]F]HOQD�

:H]ZDü� DXWRU\]RZDQ\� VHU�
ZLV�

6SU DUND�QLH� UR]SRF]\QD�SUDF\
QDW\FKPLDVW� SR� Zá F]HQLX� XU] �
G]HQLD�

-HVW�WR�]MDZLVNR�QRUPDOQH� 6SU DUND� XUXFKRPL� VL � SR
XSá\ZLH�SHZQHJR�F]DVX�

:HZQ WU]� FKáRG]LDUNL�� QD� Syá�
NDFK�SRMDZLáD�VL �ZRGD�

2WZyU� RGSá\ZRZ\� MHVW� ]DWND�
Q\�

2GEORNRZDü� RWZyU� �UR]G]LDá
Ä.RQVHUZDFMD� L� F]\V]F]H�
QLH´��
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:\PLDQD� DUyZNL

�2VWU]H HQLH��=DJUR HQLH� SRUD�
HQLD� SU GHP�� 3U]HG� SU]\VW SLH�

QLHP� GR� Z\PLDQ\� DUyZNL� QDOH \
XU] G]HQLH�Z\á F]\ü��Z\M ü�ZW\F]N
]� JQLD]GND�� Z\NU FLü� OXE� Z\á F]\ü
]DEH]SLHF]HQLH�

3DUDPHWU\� DUyZNL�� ���� ±� ���� 9�
PD[����:��FRNyá�(����

��� :\á F]\ü� FKáRG]LDUN �� XVWDZLD�
M F� UHJXODWRU� WHPSHUDWXU\� Z� SR�
]\FML�Ä�´�

��� :\M ü� ZW\F]N � SU]HZRGX� ]
JQLD]GND�

��� 2GNU FLü� UXE � L� ]GM ü� RVáRQ
DUyZNL��SDWU]�U\VXQHN��

��� :\PLHQLü� DUyZN �

��� =DáR \ü� RVáRQ � L� SU]\NU FLü� UX�
E �

6]XP\�L�RGJáRV\�SRGF]DV
SUDF\

3RGF]DV� SUDF\� FKáRG]LDUNL� Vá\�
V]DOQH� V � FKDUDNWHU\VW\F]QH
V]XP\�L�RGJáRV\�

q� Ä.OLNQL FLH´

=DZV]H� NLHG\� VSU DUND� Zá F]D
VL � OXE� Z\á F]D� Vá\V]DOQH� MHVW
ÄNOLNQL FLH´�

q� Ä6]XP´

3R� UR]SRF] FLX� SUDF\� VSU DUNL
Vá\V]DOQ\�MHVW�V]XP�

q� �Ä%XOJRWDQLH´

.LHG\�F]\QQLN�FKáRGQLF]\�ZSá\ZD
GR�Z VNLFK� UXUHN�� Vá\V]DOQH� MHVW
ÄEXOJRWDQLH´� SU]\SRPLQDM FH
ZU]HQLH�ZRG\��5yZQLH �SR�Z\á �
F]HQLX� VSU DUNL� RGJáRV� WHQ� E �
G]LH� VL � SRMDZLDá� MHV]F]H� SU]H]
FKZLO �

1RUP\��G\UHNW\Z\

&KáRG]LDUND� SU]H]QDF]RQD� MHVW� GR
X \WNX�Z�JRVSRGDUVWZLH�GRPRZ\P�L
]RVWDáD� Z\SURGXNRZDQD� ]JRGQLH� ]
RERZL ]XM F\PL�QRUPDPL�

:�SURFHVLH�SURGXNF\MQ\P�XZ]JO G�
QLRQR� ZV]\VWNLH� RERZL ]XM FH� Z\�
PRJL�Z�]DNUHVLH�EH]SLHF]H VWZD�

8NáDG� FKáRGQLF]\� VSUDZG]RQR� ID�
EU\F]QLH� SRG� Z]JO GHP� V]F]HOQR�
FL�

&(� � � � � 8U] G]HQLH� SRVLDGD� ]QDN
&(� L� VSHáQLD� QRUP\� 8QLL� (XURSHM�
VNLHM�

�� '\UHNW\ZD� ������ (:*� ]
����������� �QLVNLH� QDSL FLH�� ]H
]PLDQDPL�

�� '\UHNW\ZD��������]������������
�WROHUDQFMD� HOHNWURPDJQHW\F]QD�
]H� ]PLDQDPL� 1U� G\UHNW\Z\
������(:*�±�(09�

�� '\UHNW\ZD������(*�]�����������
GRW\F] FD� HW\NLHW� HIHNW\ZQR FL
HQHUJHW\F]QHM�

�� '\UHNW\ZD� ������(*� ]� ��������
GRW\F] FD� Z\PDJD � ]� ]DNUHVLH
HIHNW\ZQR FL� HQHUJHW\F]QHM� GOD
GRPRZ\FK� FKáRG]LDUHN�� ]DPUD�
DUHN�L�FKáRG]LDUNR�]DPUD DUHN�
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q� &]\QQLN�FKáRGQLF]\

&LHF]H� VWRVRZDQH� GR� Z\WZDU]DQLD
]LPQD� QD]\ZDQH� V � F]\QQLNLHP
FKáRGQLF]\P�� &LHF]H� WH� PDM � VWR�
VXQNRZR� QLVN � WHPSHUDWXU � ZU]H�
QLD�� ZVNXWHN� F]HJR� FLHSáR� SRFKR�
G] FH� ]� SU]HFKRZ\ZDQ\FK� Z� FKáR�
G]LDUFH� SURGXNWyZ� PR H� GRSURZD�
G]Lü� F]\QQLN� FKáRGQLF]\� GR�ZU]HQLD
OXE�Z\SDURZDQLD�

q� 8NáDG�FKáRGQLF]\

8NáDG� FKáRGQLF]\� MHVW� WR� ]DPNQL W\
RELHJ�V\VWHPX�FKáRGQLF]HJR��Z�NWy�
U\P�]QDMGXMH�VL �F]\QQLN�FKáRGQLF]\�
8NáDG�FKáRGQLF]\�VNáDGD�VL �PL G]\
LQQ\PL� ]� SDURZQLND�� VSU DUNL�
VNUDSODF]D�RUD]�UXUHN�

q� 3DURZQLN

:� SDURZQLNX� RGSDURZXMH� F]\QQLN
FKáRGQLF]\�� 7DN� MDN� ZV]\VWNLH� FLH�
F]H�� UyZQLH � F]\QQLN� FKáRGQLF]\
SRWU]HEXMH� GR� RGSDURZDQLD� FLHSáD�
&LHSáR� WR� SRELHUDQH� MHVW� ]� ZQ WU]D
XU] G]HQLD�� NWyUH� ZVNXWHN� WHJR

VFKáDG]D� VL �� 'ODWHJR� SDURZQLN
XPLHV]F]RQ\� MHVW� ZHZQ WU]� XU] �
G]HQLD� OXE� EH]SR UHGQLR� ]D� W\OQ
ZHZQ WU]Q � FLDQN � L� MHVW� QLHZL�
GRF]Q\�

q� 6SU DUND

6SU DUND� ]QDMGXMH� VL � Z� REV]DU]H
FRNRáX��1DS G]DQD� MHVW�SU]H]�]DLQ�
VWDORZDQ\� VLOQLN� HOHNWU\F]Q\�� =DGD�
QLHP� VSU DUNL� MHVW� Z\FL JDQLH� ]
SDURZQLND� F]\QQLND� FKáRGQLF]HJR�
VSU DQLH� JR� L� RGSURZDG]HQLH� GR
VNUDSODF]D�

q� 6NUDSODF]

6NUDSODF]� MHVW�QDMF] FLHM�Z�NV]WDá�
FLH�NUDWNL��6NUDSOD�VL �Z�QLP�F]\QQLN
FKáRGQLF]\�� NWyU\� ]RVWDá� XPLHV]F]R�
Q\�Z� VSU DUFH��:� WHQ� VSRVyE� ]R�
VWDMH� XZROQLRQH� FLHSáR�� NWyUH� MHVW
RGGDZDQH� GR� RWRF]HQLD� SU]H]� JyU�
Q � SRZLHU]FKQL � VNUDSODF]D�� 6NUD�
SODF]� MHVW� XPLHV]F]RQ\� QD� ]H�
ZQ WU]��QDMF] FLHM�QD�W\OQHM� FLDQFH
XU] G]HQLD�

$8725<=2:$1<�6(5:,6

:� SU]\SDGNX� Z\VW SLHQLD� XVWHUNL
QDOH \� Z\NRQDü� F]\QQR FL� VSUDZ�
G]DM FH� ZHGáXJ� ZVND]yZHN� ]D�
PLHV]F]RQ\FK� Z� LQVWUXNFML� REVáXJL�
1LHNWyUH� XVWHUNL� X \WNRZQLN� PR H
XVXQ ü�VDPRG]LHOQLH�

-H OL� SR� Z\NRQDQLX� F]\QQR FL
VSUDZG]DM F\FK�� XU] G]HQLH� QDGDO
QLH� IXQNFMRQXMH�� XVWHUN � QDOH \
]JáRVLü�Z�DXWRU\]RZDQ\P�]DNáDG]LH
VHUZLVRZ\P��1LH�ZROQR�GRNRQ\ZDü
QDSUDZ� XU] G]HQLD� �]� Z\M WNLHP
F]\QQR FL�RSLVDQ\FK�Z�LQVWUXNFML���Z

V]F]HJyOQR FL� GRW\F]\� WR� F] FL
HOHNWU\F]Q\FK��SRG�QDSL FLHP��

1LH� RWZLHUDü� QLHSRWU]HEQLH� GU]ZL
FKáRG]LDUNL��JG\ �Z�WHQ�VSRVyE�WHP�
SHUDWXUD� ZHZQ WU]� XU] G]HQLD
Z]UDVWD�

3U]\�]JáRV]HQLX�XVWHUNL�Z�DXWRU\]R�
ZDQ\P�]DNáDG]LH�VHUZLVRZ\P�QDOH�
\�SRGDü�PRGHO�L�QXPHU�Z\UREX�

'DQH� WH� ]QDMGXM � VL � QD� WDEOLF]FH
]QDPLRQRZHM� SR� OHZHM� VWURQLH� ZH�
ZQ WU]�XU] G]HQLD�
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=DOHFDP\� ]DSLVDQLH� W\FK� QXPHUyZ
Z�LQVWUXNFML�REVáXJL�

0RGHO������������������������������������������������

1XPHU�SURGXNWX��31&����������������������

1XPHU�VHU\MQ\��6�1R������������������������

:�SU]\SDGNX�QLHX]DVDGQLRQHJR
ZH]ZDQLD�WHFKQLND

]�DXWRU\]RZDQHJR�]DNáDGX
VHUZLVRZHJR

�Z\VW SLHQLH�XVWHUNL�ZVNXWHN
QLHZáD FLZHM�REVáXJL��NRV]W\
GRMD]GX�VHUZLVDQWD�L�QDSUDZ\
SRNU\ZD�NOLHQW���QDZHW�Z�F]DVLH

WUZDQLD�JZDUDQFML�

3URGXFHQW�QLH�SRQRVL�RGSRZLHG]LDO�
QR FL� ]D� V]NRG\� VSRZRGRZDQH
ZVNXWHN� QLHSU]HVWU]HJDQLD� RERZL �
]XM F\FK� SU]HSLVyZ� EH]SLHF]H �
VWZD�

3URGXFHQW� ]DVWU]HJD� VRELH� SUDZR
ZSURZDG]DQLD�]PLDQ�WHFKQLF]Q\FK�

:6.$=Ï:.,�'27<&= &(�,167$/$&-,

:\SRVD HQLH�±�HOHPHQW\�SRWU]HEQH�GR�LQVWDODFML
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:\PLDU\



��

:\SR]LRPRZDü�HOHPHQW\�V]DINL
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=PLHQLü�NLHUXQNX�RWZLHUDQLD�GU]ZL��MH HOL�NRQLHF]QH�
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U\VXQHN�GOD�PRGHOL�Z\SRVD RQ\FK�Z�]DPUD DOQLN

5\VXQHN�SRND]XMH�V\WXDFM ��Z�NWyUHM�GU]ZL�RWZLHUDM �VL �QD�SUDZ �VWURQ �

=DáR \ü�RVáRQ\
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=DáR \ü�NUDWN �ZHQW\ODF\MQ

=DáR \ü�OLVWZ �PDVNXM F ��MH HOL�NRQLHF]QH�
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:VXQ ü�XU] G]HQLH�GR�ZQ NL�L�Z\SR]LRPRZDü

=DáR \ü�OLVWZ\
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3U]\NU FLü�XU] G]HQLH

:áR \ü�]D OHSNL�
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=DáR \ü�IURQW\�PHEORZH�QD�GU]ZL�FKáRG]LDUNL

$��GHOLNDWQ\�PDWHULDá�IURQWX�PHEORZHJR

%��IURQW�PHEORZ\�]�UDPN ��Z\SHáQLRQ\�
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