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:VND]yZNL�GRW\F] FH�EH]SLHF]H VWZD

3U]HG� SU]\VW SLHQLHP� GR� � HNV�
SORDWDFML� XU] G]HQLD� QDOH \� GR�
NáDGQLH�]DSR]QDü�VL �]�LQVWUXNFM
REVáXJL��,QVWUXNFM �REVáXJL�QDOH \
]DFKRZDü� SU]H]� FDá\� F]DV� HNV�
SORDWDFML� 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� RSUDFR�
ZDOL P\� ]�P\ O � R� EH]SLHF]QHM� L
SUDZLGáRZHM� HNVSORDWDFML� XU] �
G]HQLD�
.D G\� X \WNRZQLN� XU] G]HQLD
PXVL� ]DSR]QDü� VL � ]H� ZVND]yZ�
NDPL� GRW\F] F\PL� EH]SLHF]H �
VWZD�

�� 8U] G]HQLH�SU]H]QDF]RQH�MHVW�GR
X \WNRZDQLD� L� REVáXJL� Z\á F]QLH
SU]H]� RVRE\� GRURVáH�� ']LHFLRP
QLH� QDOH \� ]H]ZDODü� QD� REVáXJ
XU] G]HQLD� L� PDQLSXORZDQLH� HOH�
PHQWDPL�VWHUXM F\PL�

�� :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�VHUZLVRZHJR�

�� 8 \WNRZQLNRZL� QLH� ZROQR� GRNR�
Q\ZDü� DGQ\FK� SU]HUyEHN
VSU] WX�� JG\ �PR H� WR� VSRZRGR�
ZDü� XV]NRG]HQLH� VSU] WX� L� FRI�
QL FLH�JZDUDQFML�

�� 3R� SRGá F]HQLX� XU] G]HQLD� GR
VLHFL� HOHNWU\F]QHM� QDOH \� VSUDZ�
G]Lü��F]\�QLH�VWRL�RQR�QD�SU]HZR�
G]LH�]DVLODM F\P�

�� 3U]HG� SU]\VW SLHQLHP� GR� SUDF
NRQVHUZDF\MQ\FK� OXE�P\FLD�QDOH�
\�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�

�� 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�GRPRZHJR�
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�

�� 5R]PUR RQH�SURGXNW\�QLH�SRZLQ�
Q\�E\ü�SRQRZQLH�]DPUD DQH�

�� 3U]HFKRZ\ZDQLH�� Z]JO GQLH� ]D�
PUD DQLH�DUW\NXáyZ�VSR \ZF]\FK
SRZLQQR� RGE\ZDü� VL � ZHGáXJ
ZVND]yZHN��SURGXFHQWD

�� SURGXNWX�
�� 3RGF]DV� SUDF\� XU] G]HQLD� VNUD�
SODF]� L� VSU DUND�QDJU]HZDM �VL
L� GODWHJR� QDOH \� ]ZUyFLü� V]F]H�
JyOQ � XZDJ � QD� ]DSHZQLHQLH
VZRERGQHJR� GRSá\ZX� SRZLHWU]D
GR� W\FK� HOHPHQWyZ�� 1LHGRVWD�
WHF]QD�F\UNXODFMD�SRZLHWU]D� �PR�
H� VSRZRGRZDü� ZDGOLZ � SUDF
DJUHJDWX� OXE� QDZHW� XV]NRG]HQLH
VSU] WX�� 3U]\� XVWDZLDQLX� XU] �
G]HQLD� QDOH \� SU]HVWU]HJDü
ZVND]yZHN� ]DZDUW\FK�Z� LQVWUXN�
FML�REVáXJL�

�� 8U] G]HQLH� SRZLQQR� VWDü� W\áHP
GR� FLDQ\�� D� QDJU]HZDM FH� VL
HOHPHQW\�SRZLQQ\�]QDMGRZDü�VL
]�GDOD�RG� UyGHá�FLHSáD�

�� 3U]HG� SU]\VW SLHQLHP� GR� P\FLD
HOHPHQWyZ� ZHZQ WU]Q\FK� L� ]H�
ZQ WU]Q\FK� XU] G]HQLD� ]DUyZQR
RUD]� SU]\� Z\PLDQLH� DUyZNL�� QD�
OH \�XU] G]HQLH�RGá F]\ü�RG� Uy�
GáD�]DVLODQLD�HOHNWU\F]QHJR�

�� 3RGF]DV� WUDQVSRUWX� ROHM� ]QDMGX�
M F\� VL � Z� VSU DUFH� PR H� GR�
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VWDü� VL � GR�XNáDGX� FKáRGQLF]HJR�
=�WHJR�Z]JO GX��QDOH \�RGF]HNDü
SU]\QDMPQLHM� �� JRG]LQ\�� DE\� ROHM
FLHNá� SRQRZQLH� GR� VSU DUNL� L
GRSLHUR� ZyZF]DV� Zá F]\ü� XU] �
G]HQLH�GR�VLHFL�HOHNWU\F]QHM�

�� :H� ZV]\VWNLFK� XU] G]HQLDFK
FKáRGQLF]\FK� HOHPHQW\� XNáDGX
FKáRGQLF]HJR� SRNU\ZDM � VL � ]
ELHJLHP� F]DVX� ZDUVWZ � V]URQX
OXE� ORGX�� :DUVWZD� WD� XVXZDQD
MHVW�DXWRPDW\F]QLH�Z]JO��U F]QLH��
Z� ]DOH QR FL� RG� PRGHOX� XU] �
G]HQLD�

�� :DUVWZ\� V]URQX� QLH� ZROQR� XVX�
ZDü� PHWDORZ\PL� SU]HGPLRWDPL�
JG\ � Z� WHQ� VSRVyE� PR QD
XV]NRG]Lü� XU] G]HQLH�� � 'R� WHJR
FHOX� QDOH \� X \ZDü� SODVWLNRZHM
áRSDWNL� E G FHM� QD� Z\SRVD HQLX
XU] G]HQLD�

�� 'R� Z\MPRZDQLD� ]DPDU]QL WHJR
SRMHPQLND� QD� OyG� QLH� X \ZDü
SU]HGPLRWyZ� R� RVWU\FK� NUDZ �
G]LDFK�

�� 'R� SU]\ SLHV]HQLD� SURFHVX� RG�
PUD DQLD�QLH�ZROQR�X \ZDü� DG�
Q\FK� PHFKDQLF]Q\FK� XU] G]H
OXE� LQQ\FK� URGNyZ�� ]� Z\M WNLHP
W\FK�� NWyUH� ]DOHFLá� SURGXFHQW
VSU] WX�

�� :� NRPRU]H� ]DPUD DUNL� OXE� ]D�
PUD DOQLND� QLH� ZROQR� SU]HFKR�
Z\ZDü� QDSRMyZ� JD]RZDQ\FK�
PXVXM F\FK�� JG\ � PRJ � HNVSOR�
GRZDü� SRZRGXM F� XV]NRG]HQLH
XU] G]HQLD�

�� 1LH�QDOH \�VSR \ZDü� ORGyZ�EH]�
SR UHGQLR� SR� Z\M FLX� � ]� ]DPUD�
DUNL�� JG\ � PR QD� VSRZRGRZDü
XV]NRG]HQLH�VNyU\�

�� 8U] G]HQLH� MHVW� FL NLH� L� HOH�
PHQW\� QD� W\OQHM� FLDQFH� SRVLD�
GDM � RVWUH� ]DNR F]HQLD�� =DOHFD
VL �� DE\� GR� SU]HVXZDQLD� XU] �
G]HQLD� ]DNáDGDü� U NDZLFH
RFKURQQH�

�� :� 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� VHUZL�
VRZHM�� 'R� QDSUDZ� VWRVXMH� VL
RU\JLQDOQH�F] FL�]DPLHQQH�

�� 8U] G]HQLH� SRZLQQR� E\ü� XVWD�
ZLRQH� ]� GDOD� RG� UyGHá� FLHSáD
�SLHFH�� JU]HMQLNL�� RUD]� EH]SR�
UHGQLHJR� RGG]LDá\ZDQLD� SURPLH�
QL�VáRQHF]Q\FK�

2FKURQD� URGRZLVND

8NáDG�FKáRGQLF]\�L�L]RODFMD�XU] �
G]HQLD�QLH�]DZLHUDM �JD]X�V]NR�
GOLZHJR�GOD�ZDUVWZ\�R]RQRZHM�
1DOH \�MHGQDN�]ZUDFDü�XZDJ �QD
WR��DE\�QLH�XV]NRG]Lü�XNáDGX
FKáRGQLF]HJR��=áRPRZDQLH�XU] �
G]HQLD�QDOH \��Z\NRQDü�]JRGQLH
]�SU]HSLVDPL�RFKURQ\� URGRZL�
VND��0DWHULDá\�X \WH�GR�SURGXNFML
WHJR�XU] G]HQLD��R]QDF]RQH

V\PEROHP� �QDGDM �VL �GR�SR�
ZWyUQHJR�SU]HWZRU]HQLD�
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8U] G]HQLH�� NWyUH� 3D VWZR� ]DNX�
SLOL��SRVLDGD�PDJQHW\F]Q\�]DPHN
GU]ZL�� -H HOL� PD� RQR� ]DVW SLü
X \ZDQ � GRW\FKF]DV� FKáRG]LDUN
Z\SRVD RQ �Z� ]DPHN� ]DWU]DVNR�
Z\� GU]ZL�� UDG]LP\� SU]HG� RGVWD�
ZLHQLHP��MHM��XVXQ ü�ZVSRPQLDQ\
]DPHN� WDN�� DE\� QS�� G]LHFL� SRG�
F]DV� ]DEDZ\� QLH� ]DWU]DVQ á\� VL
ZHZQ WU]�XU] G]HQLD�

8VWDZLHQLH

:DUXQNLHP� EH]DZDU\MQHJR� IXQN�
FMRQRZDQLD� XU] G]HQLD� MHVW� SUDZL�
GáRZH�XVWDZLHQLH�L�SRGá F]HQLH�
8U] G]HQLH� QLH� SRZLQQR� E\ü� XVWD�
ZLRQH�Z�SREOL X� UyGHá�FLHSáD��QS��Z

SREOL X�SLHFD��NXFKHQNL��JU]HMQLNyZ�
OXE� E\ü� QDUD RQH� QD� EH]SR UHGQLH
RGG]LDá\ZDQLH� SURPLHQL� VáRQHF]�
Q\FK�� :\ELHUDM F� � PLHMVFH� � XVWD�
ZLHQLD� XU] G]HQLD� QDOH \� SDPL WDü
R� � ]DSHZQLHQLX� � SUDZLGáRZHM� ZHQ�
W\ODFML� ]� ND GHM� VWURQ\� XU] G]HQLD�
JG\ ��PD��WR��]DVDGQLF]H�]QDF]HQLH
GOD� EH]DZDU\MQHM� SUDF\��2SW\PDOQD
WHPSHUDWXUD� SRPLHV]F]HQLD�� Z� NWy�
U\P�SUDFXMH�XU] G]HQLH��Z\QRVL�RG
���R&�GR����R&�
:�FHOX�]DEXGRZ\�XU] G]HQLD�QDOH�
\� SRVáX \ü� VL � ZVND]yZNDPL� ]D�
ZDUW\PL� Z� QLQLHMV]HM� LQVWUXNFML� RE�
VáXJL�
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8U] G]HQLH� PXVL� E\ü� X]LHPLRQH
]JRGQLH�]�SU]HSLVDPL��
:� 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� SRVLD�
GD� LQVWDODFML� X]LHPLDM FHM�� QDOH \
WDN � LQVWDODFM � Z\NRQDü� L� GRSLHUR
ZWHG\� SRGá F]\ü� XU] G]HQLH�� ,QVWD�
ODFM �]�X]LHPLHQLHP�PR H�Z\NRQDü
RVRED� ]� RGSRZLHGQLPL� NZDOLILND�
FMDPL�� ]JRGQLH� ]� RERZL ]XM F\PL
SU]HSLVDPL�EH]SLHF]H VWZD�

8U] G]HQLH�VSHáQLD�QDVW SXM FH
QRUP\�(:*��

�� ������� ]� ��������� Z� ]DNUHVLH
WáXPLHQLD�]DNáyFH �UDGLRZ\FK�

�� ������ (:*� ]� ��������� �QLVNLH
QDSL FLD��]H�]PLDQDPL�

�� ������� ]� ����������� ZUD]� ]H
]PLDQDPL�

0\FLH�HOHPHQWyZ�ZHZQ WU]Q\FK
3U]HG� � � � � SU]\VW SLHQLHP� � � � GR
HNVSORDWDFML� � � � QDOH \� � XP\ü� XU] �
G]HQLH�� DE\� XVXQ ü� FKDUDNWHU\�
VW\F]Q\� Ä]DSDFK� IDEU\F]Q\´�� 8U] �
G]HQLH� QDOH \� P\ü� OHWQL � ZRG � L
QHXWUDOQ\P� URGNLHP� GR� P\FLD�� D
SR�XP\FLX�VWDUDQQLH�Z\WU]Hü�GR�VX�
FKD�� 'R� P\FLD� QLH� VWRVRZDü� URG�
NyZ� V]RUXM F\FK�� JG\ � PR QD
XV]NRG]Lü�XU] G]HQLH�

.UDWND�Z\ORWX�SRZLHWU]D
=GM ü�NUDWN ��SRFL JDM F�GR�SU]RGX
�SDWU]��U\V���

5\V��

2WZLHUDQLH�GU]ZL�QD�SUDZR�
�� RGFL ü� HOHPHQW� NUDWNL� �$�� ]QDM�

GXM F\� VL � ]� OHZHM� VWURQ\� �U\V�
�D��

2WZLHUDQLH�GU]ZL�QD�OHZR�
�� RGFL ü� HOHPHQW� NUDWNL� �%�� ]QDM�

GXM F\� VL � ]� SUDZHM� VWURQ\� �U\V�
�E��

5\V��

1DVW SQLH�QDáR \ü�NUDWN �X�SRGVWD�
Z\�XU] G]HQLD��ZFLVNDM F
HOHPHQW\��D��D �GR�LFK�]DWU]D QL FLD
�U\V����

=PLDQD�NLHUXQNX�RWZLHUDQLD�GU]ZL
�U\V���
3U]HG� ]PLDQD� NLHUXQNX� RWZLHUDQLD
GU]ZL� QDOH \� RGá F]\ü� XU] G]HQLH
RG�]DVLODQLD�HOHNWU\F]QHJR�
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5\V��

�� =GM ü� JyUQ\� ]DZLDV� ���� QLH� GR�
SXV]F]DM F�GR�XSDGNX�GU]ZL�

�� =GM ü�GROQ\�]DZLDV�����
�� =GM ü� ]D OHSNL� ���� ]� JyUQHJR� L

GROQHJR�RWZRUX��)��L�SU]HáR \ü�MH
GR� RWZRUyZ� SR� SU]HFLZQHM� VWUR�
QLH�

�� 3U]HáR \ü� JyUQ\� ]DZLDV� ���� QD
SU]HFLZQ � VWURQ �� QD� Gyá� �SR]\�
FMD�$��

�� 3U]HáR \ü�GU]ZL�
�� :áR \ü�]D OHSN �GR�QLH�SU]\NU �

FRQHJR�GROQHJR�]DZLDVX����� �GR
JyUQHJR�RWZRUX��*��GU]ZL�

�� =DPRFRZDü� ]DZLDV� Z� JyUQHM
SR]\FML��%��

8VWDZLHQLH�Z�]DEXGRZLH�SRG
EODWHP�NXFKHQQ\P

:\PLDU\� ZQ NL� SRZLQQ\� RGSRZLD�
GDü�GDQ\P�XM W\P�QD�U\VXQNX���
8U] G]HQLH� PR H� E\ü� ZVWDZLRQH
SRPL G]\� GZLH� V]DINL� �U\V�� �D�� OXE
MDNR�RVWDWQL�HOHPHQW�Z�FL JX�V]DIHN
�U\V��E��

5\V��

*QLD]GNR� VLHFLRZH�� GR� NWyUHJR� E �
G]LH� SRGá F]RQ\� SU]HZyG� SRZLQQR
]QDMGRZDü�VL �SR]D�ZQ N ��U\V�����

5\V��

3DQHO� ERF]Q\� SU]\PRFRZDü� GR
XU] G]HQLD��U\V�����

5\V��

8U] G]HQLH� SU]\PRFRZDü� GR� EODWX
OXE� ERF]Q\FK� FLDQHN�� Z\NRU]\VWX�
M F�RWZRU\��(��

1D� V]F]HOLQ � SRPL G]\� XU] G]H�
QLHP�� D� PHEODPL� QDOH \� QDáR \ü
SURILO�XV]F]HOQLDM F\��U\V�����

5\V��
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8U] G]HQLH� MHVW� Z\SRVD RQH� Z
Qy NL� UHJXODF\MQH�� $E\� GRSDVRZDü
Z\VRNR ü�XU] G]HQLD�GR�Z\VRNR FL
ZQ NL� OXE� PHEOL� �PDNV\PDOQLH� ���
PP�� SU]\NU FLü� OXE� RGNU FLü� Qy NL
]QDMGXM FH� VL � Z� F]WHUHFK� GROQ\FK
URJDFK�XU] G]HQLD��U\V�����

5\V��

3U]\WU]\PDü�ZVSRUQLNL��+��Z�JyUQHM
L�GROQHM�F] FL�ZHZQ WU]Q\FK�GU]ZL�
F]HN� V]DINL� �SDWU]�� U\V�� ���� ]D]QD�
F]\ü�RWZRU\�]HZQ WU]QH��SU]\NU FLü
ZVSRUQLNL� GR� GU]ZLF]HN� ]D� SRPRF
UXE�����[����PP�

5\V��

2WZRU]\ü� GU]ZL� XU] G]HQLD� L� PHEOL
QD� RN���R�� 1DáR \ü� N WRZQLNL� QD
ZVSRUQLNL�GU]ZL��SU]\WU]\PDü�UD]HP
GU]ZL�XU] G]HQLD�L�PHEOL���D�QDVW S�
QLH�]D]QDF]\ü�RWZRU\��U\V������

5\V���

=GM ü� N WRZQLNL� L� QDZLHUFLü� RWZRU\
ZLHUWáHP�R� UHGQLF\���PP���3RQRZ�
QLH� QDáR \ü� N WRZQLNL� QD� XFKZ\W\
GU]ZL� L� ]DPRFRZDü� UXEDPL� ���� [
��� E G F\PL� QD� Z\SRVD HQLX�� :
FHOX� XVWDZLHQLD� GU]ZL�PHEOL�PR QD
Z\NRU]\VWDü� SU]HVWU]H � RWZRUyZ
SRGáX Q\FK�

3R�Z\NRQDQLX� W\FK�F]\QQR FL�QDOH�
\� VSUDZG]Lü�� F]\� GU]ZL� ]DP\NDM
VL �SUDZLGáRZR��U\V������

5\V���

0RFRZDQLH�SDQHOX�GROQHJR

(IHNW\ZQD�SUDFD�XU] G]HQLD
MHVW�X]DOH QLRQD�RG�X \FLD
RU\JLQDOQHM�NUDWNL�ZHQW\OD�
F\MQHM��U\V������



�

5\V���

:\VRNR ü
$� �����PP��%� �����PP

:\VRNR ü�SDQHOX
D� �����PP��E� �����PP

2SLV�Z\NRQDQLD�SDQHOX�GROQHJR
]QDMGXMH�VL �QD�U\VXQNX�QU����

5\V���

� 3DQHO�PXVL�]QDMGRZDü�VL �Z
RGOHJáR FL� PLQ�� ��� PP� RG
GU]ZL�

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\�

:�SU]\SDGNX�QLHSU]HVWU]HJDQLD
SU]HSLVyZ� EH]SLHF]H VWZD
SU]H]� X \WNRZQLND�� SURGXFHQW
QLH� SRQRVL� RGSRZLHG]LDOQR FL
]D�HZHQWXDOQH�Z\SDGNL��
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'DQH�WHFKQLF]QH

'DQH� WHFKQLF]QH� XU] G]HQLD� V � XPLHV]F]RQH� QD� WDEOLF]FH� ]QDPLRQRZHM�
=QDMGXMH�VL �RQD�ZHZQ WU]�XU] G]HQLD���SR�OHZHM�VWURQLH�

(.63/2$7$&-$ � �

:á F]HQLH

:�FHOX�Zá F]HQLD� XU] G]HQLD� QDOH�
\�ZáR \ü�ZW\F]N �GR�JQLD]GND�]D�
VLODM FHJR�� 2WZRU]\ü� GU]ZL� FKáR�
G]LDUNL�� SRNU WáR� WHUPRVWDWX� XVWDZLü
�REUDFDM F� Z� NLHUXQNX� ]JRGQ\P� ]
UXFKHP� ZVND]yZHN� ]HJDUD�� � SR]D
SR]\FM ���Ä2´�6723��

8VWDZLHQLH�WHPSHUDWXU\
FKáRG]LDUNL

$E\� Zá F]\ü� XU] G]HQLH� QDOH \
XVWDZLü� SRNU WáR� WHUPRVWDWX� QD� RG�
SRZLHGQL� SR]LRP� FKáRG]HQLD�� :\ �
V]\� QXPHU� RSLVX� R]QDF]D� QL V]
WHPSHUDWXU �Z�NRPRU]H�FKáRG]LDUNL�
3U]\� SLHUZV]\P� XUXFKRPLHQLX
XU] G]HQLD� ]DOHFDP\� XVWDZLHQLH
SRNU WáD�Z� SR]\FML� URGNRZHM� SR]\�
FML�
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

�� 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�
$E\� Z\á F]\ü� FKáRG]LDUN � QDOH \
SRNU WáR� WHUPRVWDWX� XVWDZLü� Z� SR�
]\FML�Ä2´�

8:$*$��
8VWDZLHQLH� Z\ V]HJR� VWRSQLD
FKáRG]HQLD� �Z\ V]\� QXPHU� QD
RSLVLH� SRNU WáD� WHUPRVWDWX�� SU]\
Z\VRNLHM� WHPSHUDWXU]H� SRPLHV]�
F]HQLD� L� GX HM� LOR FL� SURGXNWyZ
VSR \ZF]\FK� PR H� VSRZRGR�
ZDü�� H� XU] G]HQLH� E G]LH� SUD�
FRZDáR� EH]� SU]HUZ\�� FR� VSRZR�
GXMH� WZRU]HQLH�VL �ZDUVWZ\�V]UR�
QX� QD� SDURZQLNX�� :� WDNLP� SU]\�
SDGNX�QDOH \�XVWDZLü� WHPSHUDWX�
U �QD�PQLHMV]H�FKáRG]HQLH��QL V]D
F\IUD� QD� RSLVLH� SRNU WáD��� FR� ]D�
SHZQL� DXWRPDW\F]QH� RGPUD DQLH
L� W\P�VDP\P�SR]ZROL�]PQLHMV]\ü
]X \FLH�HQHUJLL�HOHNWU\F]QHM�

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

&KáRG]LDUND� SU]H]QDF]RQD� MHVW
Z\á F]QLH� GR� SU]HFKRZ\ZDQLD
SURGXNWyZ�VSR \ZF]\FK�
:�FHOX� SUDZLGáRZHJR�Z\NRU]\VWDQLD
XU] G]HQLD� QDOH \� SU]HVWU]HJDü
QDVW SXM F\FK�ZVND]yZHN�
�� QLH�ZVWDZLDü�JRU F\FK�SRWUDZ� OXE
Sá\QyZ�GR�FKáRG]LDUNL�

�� SURGXNW\� VSR]\ZF]H� R
LQWHQV\ZQ\P� ]DSDFKX� SRZLQQ\
E\ü�SU]\NU\WH�OXE��RZLQL WH�

�� SURGXNW\� VSR \ZF]H� QDOH \
XPLHV]F]Dü� Z� WDNL� VSRVyE�� DE\
]DSHZQLü� VZRERGQ\� RELHJ
SRZLHWU]D�

.LOND�SUDNW\F]Q\FK�UDG��
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�� 0L VR� �ZV]\VWNLH� URG]DMH��
]DSDNRZDü� Z� IROL � SODVWLNRZ � L
XNáDGDü� QD� SyáFH� V]NODQHM
]QDMGXM FHM� VL � QDG� SRMHPQLNLHP
QD�ZDU]\ZD���:�WDNLP�SRáR HQLX
PL VR�PR QD�SU]HFKRZ\ZDü���
��GQL����SR]\FMD���QD�U\V������

�� *RWRZDQH� SRWUDZ\� L� Z GOLQ\�
RZLMDü� L� SU]HFKRZ\ZDü� QD
GRZROQHM�SyáFH��SR]����QD�U\V�����

�� 2ZRFH� L� ZDU]\ZD�� SR� XP\FLX
SU]HFKRZ\ZDü� Z� SRMHPQLNX� QD
RZRFH� L�ZDU]\ZD� �SR]�� �� QD� U\V�
����

�� 0DVáR� L� VHU�� SU]HFKRZ\ZDü� Z
VSHFMDOQ\FK� SRMHPQLNDFK� OXE� Z
IROLL�DOXPLQLRZHM�E G �SODVWLNRZHM�
DE\� QLH� GRSX FLü� GR� NRQWDNWX� ]
SRZLHWU]HP�

�� 0OHNR��SU]HFKRZ\ZDü�QD�SyáFH�Z
GU]ZLDFK� ZHZQ WU]Q\FK� �Z
]DPNQL W\FK� SRMHPQLNDFK� OXE
EXWHONDFK��

5\V���

1LH�]DOHFDP\
SU]HFKRZ\ZDQLD�Z
FKáRG]LDUFH�EDQDQyZ�
]LHPQLDNyZ��FHEXOL�L
F]RVQNX�EH]�RSDNRZDQLD�

=PLDQD�SRáR HQLD�SyáHN

FLDQ\� NRPRU\� FKáRG]LDUNL� V
Z\SRVD RQH� Z� SRGSyUNL� SyáHN� WDN�
DE\� SyáNL� PR QD� E\áR� � XVWDZLü� Z
QDMZ\JRGQLHMV]\P� GOD� X \WNRZQLND
SRáR HQLX�

5\V���

=PLDQD�SRáR HQLD�SyáNL�QD
GU]ZLDFK�ZHZQ WU]Q\FK

3RáR HQLH� � SyáHN� QD� GU]ZLDFK
ZHZQ WU]Q\FK� �QS�Z� FHOX� ZáR HQLD
GX HJR� RSDNRZDQLD�� PR QD
]PLHQLDü�

5\V���

�� *yUQD� SyáND� ����� GHOLNDWQLH
SRFL JQ ü� Z� NLHUXQNX� VWU]DáHN
ZVND]DQ\FK�QD�U\VXQNX�

�� URGNRZD� SyáND� ����� REUyFLü� Z
NLHUXQNX� VWU]DáHN�� D �Z\VNRF]\� ]
PHWDORZHM�SRGSyUNL�����

�� 3yáND� QD� EXWHONL� ����� ZFLVQ ü
SU]\FLVNL� �E�� D � SyáND� áDJRGQLH
³Z\VNRF]\´� L� SRFL JQ ü� Z
NLHUXQNX�VWU]DáHN�



��

2GPUD DQLH

5\V���

7ZRU] FD� VL � QD� SDURZQLNX
ZDUVWZD� V]URQX� XVXZDQD� MHVW� SRG�
F]DV�SU]HUZ�Z�SUDF\�VSU DUNL��:R�
GD� RGSá\ZD� SU]H]� U\QLHQN � FLHNR�
Z � GR� SODVWLNRZHJR� SRMHPQLND
]QDMGXM FHJR� VL � QD� W\OQHM� FLDQFH

XU] G]HQLD� �QDG� VSU DUN �� L� VWDP�
W G�RGSDURZXMH�

=DOHFD� VL � UHJXODUQH� F]\V]�
F]HQLH�RWZRUX�RGSá\ZRZHJR
�)�� ]QDMGXM FHJR� VL � SRG
SRMHPQLNLHP� QD� ZDU]\ZD�
DE\�XQLNQ ü�� FLHNDQLD�ZRG\
QD� SU]HFKRZ\ZDQH� SURGXN�
W\�� 'R� F]\V]F]HQLD� RWZRUX
RGSá\ZRZHJR�QDOH \�X \ZDü
SU]HW\F]NL� ]QDMGXM FHM� VL � Z
W\P� RWZRU]H� �3��� 6áX \� RQD
W\ONR� GR� F]\V]F]HQLD� L� QLH
PR H�]QDMGRZDü�VL �Z�RWZR�
U]H�QD�VWDáH�

0<&,(��,��.216(5:$&-$

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�

5HJXODUQH�P\FLH

:Q WU]H� XU] G]HQLD� QDOH \
UHJXODUQLH� P\ü� OHWQL � ZRG � L
áDJRGQ\P� URGNLHP� GR� P\FLD� �QS�
UR]WZRUHP� ]� VRG\� RF]\V]F]RQHM��� D
SR�XP\FLX�Z\WU]Hü�GR�VXFKD�
�� 6NUDSODF]� L� VSU DUN � F]\ FLü
V]F]RWN �OXE�RGNXU]DF]HP�

�� 5HJXODUQH�F]\V]F]HQLH�VNUDSODF]D
L�VSU DUNL��]DSHZQLD
RV]F] GQR ü�Z�]X \FLX�HQHUJLL
HOHNWU\F]QHM�

�� 1LH�X \ZDü�GR�F]\V]F]HQLD
PHWDORZ\FK�SU]\U] GyZ�

8U] G]HQLH� MHVW� Z\SRVD RQH� Z� ILOWU
���� ]QDMGXM F\�VL �QD�NUDWFH�ZHQW\�
ODF\MQHM�� 1DOH \� JR� XWU]\P\ZDü� Z
F]\VWR FL

5\V���
)LOWU� PR QD� Z\M ü� �SRVW SXM F� Z
VSRVyE� SRND]DQ\� QD� U\VXQNX�� L
RF]\ FLü�� 3R� Z\F]\V]F]HQLX� ZáR \ü
ILOWU� ]� SRZURWHP�� :Q N � RUD]� W\OQ
FLDQN � XU] G]HQLD� QDOH \� F]\ FLü
QS��]D�SRPRF ��RGNXU]DF]D�

5\V���
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��=GM ü������L�NUDWN �ZHQW\ODF\MQ �����

'áX V]D�SU]HUZD�Z�SUDF\
FKáRG]LDUNL

:� SU]\SDGNX� GáX V]HM� SU]HUZ\� Z
SUDF\� XU] G]HQLD� QS�� XUORSX�� QDOH \
Z\NRQDü�QDVW SXM FH�F]\QQR FL��
�� Z\á F]\ü�XU] G]HQLH�Z\MPXM F
ZW\F]N �]�JQLD]GND�OXE
Z\NU FDM F�]DEH]SLHF]HQLH�

�� Z\M ü�SURGXNW\�]�FKáRG]LDUNL�
�� RGPUR]Lü�RUD]�XP\ü�ZQ WU]H
XU] G]HQLD�L�HOHPHQW\
Z\SRVD HQLD�

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

2 ZLHWOHQLH�ZHZQ WU]QH

DUyZN �ZHZQ WU]QHJR�R ZLHWOHQLD

Z� NRPRU]H� FKáRG]LDUNL� PR QD� Z\�
PLHQLü�Z�SURVW\�VSRVyE�SU]H]�RWZyU
]QDMGXM F\� VL � Z� RVáRQLH� R ZLHWOH�
QLD�

-H OL�R ZLHWOHQLH�QLH�G]LDáD�SR�RWZR�
U]HQLX�GU]ZL��QDOH \�VSUDZG]Lü��F]\
DUyZND�QLH�MHVW�VSDORQD�
:� SU]\SDGNX� VSDOHQLD� DUyZNL� QD�
OH \� M � Z\PLHQLü� ]DNáDGDM F� LQQ
DUyZN �R�WHM�VDPHM�PRF\�
0DNV\PDOQD� PRF� SRGDQD� MHVW� QD
DUyZFH�

6(5:,6�,�&= &,�=$0,(11( � �

=DQLP� ]ZUyF � VL � 3D VWZR� GR
SXQNWX� VHUZLVRZHJR�� SURVLP\
VSUDZG]Lü�� � F]\� ]DNáyFHQLD� PR QD
XVXQ ü�ZH�ZáDVQ\P�]DNUHVLH��
�� VSUDZG]Lü�� F]\� QLH� QDVW SLáD
SU]HUZD�Z�GRSá\ZLH�SU GX�

�� VSUDZG]Lü�� F]\� WHUPRVWDW� MHVW
SUDZLGáRZR�XVWDZLRQ\�

�� VSUDZG]Lü�� F]\� ZW\F]ND� SU]HZR�
GX� ]DVLODM FHJR� MHVW� ZáD FLZLH
XPLHV]F]RQD�Z�JQLD]GNX�

�� -H OL� SR� Z\NRQDQLX� RSLVDQ\FK
F]\QQR FL� VSUDZG]DM F\FK� QDGDO
Z\VW SXM � ]DNáyFHQLD�� QDOH \
]ZUyFLü� VL � GR� DXWRU\]RZDQHJR
SXQNWX� VHUZLVRZHJR�� 3U]\� ]JáR�
V]HQLX�QDOH \�SRGDü� W\S� L� QXPHU
VHU\MQ\�VSU] WX��'DQH�WH�]QDMGXM
VL � QD� WDEOLF]FH� ]QDPLRQRZHM�
�ZHZQ WU]� FKáRG]LDUNL� SR� OHZHM
VWURQLH� QD� GROH��� ,QIRUPDFMH� WH

XPR OLZL � V]\EV]H� ]DáDWZLHQLH
3D VWZD�]JáRV]HQLD�

.RV]W\�EH]]DVDGQHJR�ZH]ZDQLD
VHUZLVX�SRQRVL�NOLHQW�

3URGXFHQW� ]DVWU]HJD� PR OLZR ü
ZSURZDG]DQLD� ]PLDQ� �EH]� ZF]H�
QLHMV]HJR� SRZLDGRPLHQLD��� QLH

ZSá\ZDM F\FK� MHGQDN�XMHPQLH�QD
X \WNRZDQLH�XU] G]HQLD�


